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��,QKDOW�
,QKDOW� ��
.RQUDG�(KOLFK� �
6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ�EHL�.LQGHUQ�PLW�XQG�RKQH�0LJUDWLRQVKLQWHUJUXQG��:DV�PDQ�ZHL���ZDV�PDQ�EUDXFKW��ZDV�PDQ�HUZDUWHQ�NDQQ�

�

�� 9RUDXVVHW]XQJHQ�XQG�=LHOH� ���
���� ,QGLYLGXHOO�ELRJUDSKLVFKH�)|UGHUXQJ�GHU�6SUDFKDQHLJQXQJ�YRQ�.LQGHUQ�XQG�GLH�VSUDFKOLFKHQ�%DVLVTXDOLILNDWLRQHQ� ���
���� hEHUVLFKW� ���
���� $QGHUH�/lQGHU�XQG�LKUH�(UIDKUXQJHQ� ���
���� 'HXWVFKVSUDFKLJH�7HVWYHUIDKUHQ� ���
���� .RQVHTXHQ]HQ�XQG�(PSIHKOXQJHQ� ���
�� 6SUDFKH� ���
���� *UXQGNRQ]HSWLRQHQ�YRQ�6SUDFKH� ���
���� )XQNWLRQHQ�YRQ�6SUDFKH� ���
���� 6SUDFKH�XQG�,QWHUDNWLRQDOLWlW� ���
���� (UVWUHFNXQJ�XQG�6W|UXQJHQ�GHU�6SUDFKDQHLJQXQJ� ���
���� 6SUDFKOLFKH�%DVLVTXDOLILNDWLRQHQ� ���
���� (LQVSUDFKLJNHLW��=ZHLVSUDFKLJNHLW��0HKUVSUDFKLJNHLW� ���
�� 'DWHQ� ���
���� 7KHRULHDEKlQJLJNHLW�GHU�'DWHQJHZLQQXQJ� ���
���� 'DWHQ�]XU�NLQGOLFKHQ�6SUDFKDQHLJQXQJ� ���
�� )RUVFKXQJ� ���
���� )RUVFKXQJV|NRQRPLVFKH�XQG��SUDNWLVFKH�5DKPHQEHGLQJXQJHQ� ���
���� )RUVFKXQJVGLFKWH� ���
���� )RUVFKXQJVJHRJUDSKLH� ���
����� )RUVFKXQJHQ�]XU�$QHLJQXQJ�GHV�'HXWVFKHQ�DOV�(UVWVSUDFKH� ���
�� 6SUDFKVWDQGVHUKHEXQJVYHUIDKUHQ� ���
���� =XP�6WDQG�GHU�6SUDFKVWDQGVHUKHEXQJVYHUIDKUHQ� ���
����� 7HVWWKHRUHWLVFKH�$QIRUGHUXQJHQ� ���
���� ,QGLYLGXHOO�ELRJUDSKLVFKH�)|UGHUNRQ]HSWH��,%).��XQG�.RQVH�TXHQ]HQ�I�U�GLH�6SUDFKVWDQGVIHVWVWHOOXQJ� ���
����� (UKHEXQJVYHUIDKUHQ�XQG�3UDNWLNDELOLWlW� ���
�� ,QVWLWXWLRQHOOH�.RQVHTXHQ]HQ� ���
�� 4XDOLILNDWLRQHQIlFKHU�XQG�)RUVFKXQJVGHVLGHUDWH� ���
�� $QKlQJH��$QQD�.RPRU�� ���



��
 

8UVXOD�%UHGHO� �
6SUDFKVWDQGVPHVVXQJ�²�(LQH�YHUODVVHQH�/DQGVFKDIW� �
�� $QIRUGHUXQJHQ�DQ�'LDJQRVH�XQG�)|UGHUXQJ�PLW�%H]XJ�DXI�GHQ�6SUDFKHUZHUE� ���
���� 'HU�$XIEDX�VSUDFKOLFKHU�.RPSHWHQ]HQ� ���
���� %LVKHULJH�,QVWUXPHQWDULHQ�²�GLH�ZLFKWLJVWHQ�'HVLGHUDWD�LP�hEHUEOLFN�XQG�.RQVHTXHQ]HQ�I�U�GLH�(QWZLFNOXQJ�HLQHV�PRGHUQHQ�(UKHEXQJVLQVWUXPHQWV�

���

�� $QIRUGHUXQJHQ�DQ�'LDJQRVH�XQG�)|UGHUXQJ�PLW�%H]XJ�DXI�KDQGOXQJVSUDN�WLVFKH�$EODXIPXVWHU� ����
���� 'LH�$UFKLWHNWXU�GLDJQRVWLVFKHU�,QVWUXPHQWDULHQ�]XU�)|UGHUXQJ� ����
���� %LVKHULJH�,QVWUXPHQWDULHQ�²�'LH�ZLFKWLJVWHQ�'HVLGHUDWD�LP�hEHU�EOLFN�XQG�.RQVHTXHQ]HQ�I�U�GLH�(QWZLFNOXQJ�HLQHV�PRGHUQHQ�(UKHEXQJVLQVWUXPHQWV�

����

�� =XVDPPHQIDVVXQJ�²�hEHUEOLFN��EHU�GLH�$QIRUGHUXQJHQ�DQ�HLQ�PRGHUQHV�6SUDFKVWDQGVHUKHEXQJVLQVWUXPHQW�DXV�IDFKGLGDNWLVFKHU�3HUVSHNWLYH�� ����
�� $QIRUGHUXQJ�DQ�GLH�$XV��XQG�:HLWHUELOGXQJ�YRQ�)|UGHUNUlIWHQ� ����
���� ,PSOHPHQWLHUXQJ�YRQ�'LDJQRVWLN�XQG�)|UGHUXQJ�LQ�GHU����$XV�ELOGXQJVSKDVH� ����
���� ,PSOHPHQWLHUXQJ�YRQ�'LDJQRVWLN�XQG�)|UGHUXQJ�LQ�GHU����$XV�ELOGXQJVSKDVH� ����
���� (WDEOLHUXQJ�HLQHV�)RUW��XQG�:HLWHUELOGXQJVDQJHERWV�I�U�/HKU�NUlIWH� ����
�� $QIRUGHUXQJHQ�DQ�GLH�LQVWLWXWLRQHOOH�,QIUDVWUXNWXU�]XU�,PSOHPHQWLHUXQJ�YRQ�'LDJQRVH�XQG�)|UGHUXQJ� ����
���� 'XUFKI�KUXQJ�GHU�6SUDFKVWDQGVHUKHEXQJ� ����
���� 'XUFKI�KUXQJ�GHU�)|UGHUPD�QDKPHQ� ����
�� =XVDPPHQIDVVXQJ��'HU�$QIRUGHUXQJVUDKPHQ�DXV�VSUDFKGLGDNWLVFKHU�3HUVSHNWLYH� ����

+DQV�+��5HLFK� �
)RUVFKXQJVVWDQG�XQG�'HVLGHUDWHQDXIZHLV�]X�0LJUDWLRQV�OLQJXLVWLN�XQG�0LJUDWLRQVSlGDJRJLN�I�U�GLH�=ZHFNH�GHV�Å$QIRUGHUXQJVUDKPHQV´�

�

(LQOHLWXQJ� ����
�� *HJHQVWDQG�GHV�*XWDFKWHQV� ����
���� 9HUKlOWQLV�]XU�([SHUWLVH�LQVJHVDPW��]X�GHQ��EULJHQ�*XWDFKWHQ�XQG�]X�GHQ�LQWHUQDWLRQDOHQ�([SHUWLVHQ� ����
���� 'DUVWHOOXQJVZHLVH� ����
���� %LOGXQJVSROLWLVFKH�5HOHYDQ]� ����
(UJHEQLVVH�XQG�RIIHQH�)UDJHQ�GHU�)RUVFKXQJ� ����
�� 'HPRJUDSKLH�GHU�=ZHL��XQG�0HKUVSUDFKLJNHLW� ����



� ���
���� 'HILQLWLRQ�GHU�=LHOJUXSSH� ����
���� 1lKHUH�%HVFKUHLEXQJ� ����
���� 5HV�PHH� ����
�� 3V\FKRORJLH�GHU�=ZHLVSUDFKLJNHLW� ����
���� ,QWHUGHSHQGHQ]�XQG�7UDQVIHU� ����
���� 'RPLQDQ]HQ�XQG�'RPlQHQ� ����
���� 6SUDFKEHZXVVWKHLW� ����
���� 9HUOlXIH�GHU�$QHLJQXQJ�YRQ�=ZHLVSUDFKLJNHLW� ����
���� 5HV�PHH� ����
�� /LQJXLVWLN�GHU�=ZHLVSUDFKLJNHLW� ����
���� 'HXWVFK�DOV�=ZHLWVSUDFKH� ����
���� +HUNXQIWVVSUDFKHQ�LQ�GHU�(PLJUDWLRQ� ����
���� +HUNXQIWVVSUDFKH�XQG�=ZHLWVSUDFKH�� ����
���� 6SUDFKDOWHUQDWLRQHQ� � ����
���� 5HV�PHH� ����
�� 3RVLWLRQHQ�]XU�6SUDFKELOGXQJ�LQ�GHU�PHKUVSUDFKLJHQ�*HVHOOVFKDIW�XQG�LKUH�$XVZLUNXQJHQ�DXI�GLH�=ZHLVSUDFKLJNHLWVGLDJQRVWLN� ����
���� 0LJUDQWHQSlGDJRJLN� ����
���� hEHUJUHLIHQGH�.RQ]HSWH�GHU�6SUDFKELOGXQJ� ����
���� 5HV�PHH� ����
�� =ZHLVSUDFKLJNHLWVGLDJQRVWLN�,��*HQHUHOOH�3UREOHPH� ����
���� 6SUDFKGLDJQRVWLVFKH�0RGHOOLHUXQJ�GHU�=ZHLVSUDFKLJNHLW� ����
���� 1RUPHQ�3UREOHPH� ����
���� =XP�=XVDPPHQKDQJ�YRQ�6SUDFKVWDQGVIHVWVWHOOXQJ�XQG�6SUDFK�I|UGHUXQJ� ����
�� =ZHLVSUDFKLJNHLWVGLDJQRVWLN�,,��(LQ]HOQH�9HUIDKUHQ�]XU�9HUZHQGXQJ�LQ�'HXWVFKODQG� ����
���� =XP�(LQVDW]�HLQVSUDFKLJ�NRQ]LSLHUWHU�9HUIDKUHQ� ����
���� 9HUIDKUHQ�]XU�)HVWVWHOOXQJ�GHV�6SUDFKVWDQGHV�LQ�'HXWVFK�DOV�=ZHLWVSUDFKH��RKQH�%HU�FNVLFKWLJXQJ�GHU�(UVWVSUDFKH�� ����
���� 9HUIDKUHQ�]XU�)HVWVWHOOXQJ�GHV�6SUDFKVWDQGHV�LQ�GHU�+HUNXQIWV�VSUDFKH�XQG�LQ�'HXWVFK�DOV�=ZHLWVSUDFKH� ����
���� 5HV�PHH� ����
(PSIHKOXQJHQ� ����
�� )ROJHUXQJHQ�I�U�GLH�(QWZLFNOXQJ�UHJHOPl�LJHU�6SUDFKVWDQGVIHVWVWHOOXQJHQ� ����
���� (LQI�JXQJ�LQ�GLH�DOOJHPHLQH�%LOGXQJVSROLWLN� ����
���� 3lGDJRJLVFK�UHOHYDQWH�'HILQLWLRQ�GHU�=LHOJUXSSH� ����
���� 3lGDJRJLVFKH�,QNOXVLRQ� ����
���� *OHLFKKHLW�XQG�9HUVFKLHGHQKHLW� ����
���� =ZHLVSUDFKLJNHLWVSURILOH� ����



��
 
���� /RQJLWXGLQDOHU�$XIEDX� ����
���� 1DFKKROHQGH�$UEHLW�]X�GHQ�6SUDFKSURILOHQ�GHU�+HUNXQIWV��VSUDFKHQ� ����
���� 1RUPHQ�I�U�GHXWVFKH�6SUDFKSURILOH� ����
���� )XQNWLRQHQ�XQG�1RUPHQ�I�U�3URILOH�GHU�+HUNXQIWVVSUDFKHQ� ����
����� 9HUELQGXQJ�YRQ�6SUDFKGLDJQRVH�XQG�6SUDFKI|UGHUXQJ� ����
����� (QWZLFNOXQJ�YRQ�4XDOLWlWVEHZXVVWVHLQ� ����
����� 4XDOLIL]LHUXQJ�GHU�SlGDJRJLVFKHQ�.UlIWH� ����
�� )RUVFKXQJVEHGDUI� ����
���� /RQJLWXGLQDOH�8QWHUVXFKXQJHQ�]XU�(QWZLFNOXQJ�GHU�=ZHLVSUD�FKLJNHLW�LP�.LQGHV��XQG�-XJHQGDOWHU� ����
���� 8QWHUVXFKXQJHQ�]XP�7UDQVIHU�]ZLVFKHQ�6SUDFKHQ� ����
���� *UXQGODJHQ�GHU�]ZHLVSUDFKLJHQ�)|UGHUXQJ� ����
7LP�0F1DPDUD� �
%HXUWHLOXQJVYHUIDKUHQ�I�U�GLH�VSUDFKOLFKH�(QWZLFNOXQJ�YRQ�.LQGHUQ�]ZLVFKHQ�GHP�YLHUWHQ�XQG�YLHU]HKQWHQ�/HEHQVMDKU� �
�� (LQOHLWXQJ� ����
�� %HXUWHLOXQJVNULWHULHQ�XQG�LKUH�*�OWLJNHLW� ����
�� 'LH�%HXUWHLOXQJV�6FKOXVVNHWWH� ����
�� %HOHJEDVLHUWH�(LQVFKlW]XQJ� ����
�� 0HVVLFNV�9DOLGLWlWVWKHRULH� ����
�� (LQVFKlW]XQJHQ�XQG�HPSLULVFKH�%HOHJH�LP�5DKPHQ�VFKXOLVFKHU�6SUDFK��EHXUWHLOXQJ� ����
���� 'LH�)XQNWLRQHQ�YRQ�6WDQGDUGV� ����
���� 'LH�EHJULIIOLFKH�2UJDQLVDWLRQ�YRQ�6WDQGDUGV��GDV�.RQVWUXNW�� ����
�� %HXUWHLOXQJVYHUIDKUHQ��:LH�/HKUHUEHXUWHLOXQJHQ�XQG�IRUPHOOH�7HVWV�HLQDQGHU�HUJlQ]HQ� ����
���� %HXUWHLOXQJ�GXUFK�/HKUHU� ����
���� )RUPHOOH�7HVWV� ����
�� (LQ�%HLVSLHO�I�U�HLQ�%HXUWHLOXQJVV\VWHP�I�U�GHQ�6SUDFKHUZHUE� ����
�� =XVDPPHQIDVVXQJ�XQG�$XVEOLFN� ����
+DQV�-�UJHQ�.UXPP� �
'HU�8PJDQJ�PLW�VSUDFKOLFKHU�9LHOIDOW�XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHU�VSUDFKOLFKHQ�)|UGHUXQJ�YRQ�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG�LQ�gVWHUUHLFK�

�

�� (LQOHLWXQJ��6SUDFKOLFKH�9LHOIDOW�DOV�5HLFKWXP� ����
�� 'LH�5ROOH�GHU�VSUDFKOLFKHQ�0LQGHUKHLWHQ�LP�9LHOY|ONHUVWDDW� ����
�� =XZDQGHUXQJ�QDFK�gVWHUUHLFK� ����
�� .LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�DQ�|VWHUUHLFKLVFKHQ�6FKXOHQ� ����



� ���
�� 6FKXOUHFKWOLFKH�%HVWLPPXQJHQ�I�U�6FK�OHU,QQHQ�PLW�0LJUDWLRQVKLQWHUJUXQG� ����
�� 'HXWVFK�DOV�=ZHLWVSUDFKH�²�6SUDFKI|UGHUXQJ�I�U�.LQGHU�PLW�0LJUDWLRQV�KLQWHUJUXQG� ����
�� 8QWHUVXFKXQJHQ�XQG�0DWHULDOLHQ�]XU�)HVWVWHOOXQJ�GHV�6SUDFKVWDQGHV�YRQ�6FK�OHU,QQHQ�PLW�0LJUDWLRQVKLQWHUJUXQG� ����
���� :LHQHU�6SUDFKVWDQGVHUKHEXQJ��������� ����
���� /HLWIDGHQ�I�U�GLH�6FK�OHUHLQVFKUHLEXQJ� ����
���� 6SUDFKNHQQWQLVQDFKZHLV�I�U�0LJUDQW,QQHQ��6.1�� ����
���� 6SUDFKVWDQGVHUKHEXQJ�]XP�ELOLQJXDOHQ�6SUDFKHUZHUE�LQ�GHU�0LJUDWLRQ� ����

+XXE�YDQ�GHQ�%HUJK�XQG�-DQ�'��WHQ�7KLMH� �
%HXUWHLOXQJ�VSUDFKOLFKHU�.RPSHWHQ]��'LH�(QWZLFNOXQJ�YRQ�%HXUWHLOXQJVYHUIDKUHQ�I�U�GDV�6FKXOV\VWHP�XQG�I�U�LQGLYLGXHOOH�6FK�OHUOHLVWXQJHQ�LQ�GHQ�1LHGHUODQGHQ�

�

�� (LQOHLWXQJ� ����
�� *UXQGVWUXNWXU�GHV�QLHGHUOlQGLVFKHQ�%LOGXQJVZHVHQV� ����
���� 'DV�QLHGHUOlQGLVFKH�6FKXOV\VWHP� ����
���� %LOGXQJVIUHLKHLW�XQG�:DQGHO�LQ�GHU�%LOGXQJVSROLWLN� ����
���� 0HKUVSUDFKLJNHLW�XQG�0LJUDQWHQNLQGHU� ����
�� %HXUWHLOXQJVYHUIDKUHQ�I�U�GDV�6FKXOV\VWHP�XQG�I�U�LQGLYLGXHOOH�6FK�OHU�OHLVWXQJHQ� ����
���� 6WDDWOLFKH�3U�IXQJHQ� ����
���� 'HU�&LWR�*UXQGVFKXODEVFKOXVVWHVW� ����
���� 3XSLO�0RQLWRULQJ�6\VWHPH�²�6\VWHPH�]XU�DOOJHPHLQHQ�/HLVWXQJVNRQWUROOH� ����
���� 1DWLRQDO�$VVHVVPHQW�²�QDWLRQDOH�hEHUSU�IXQJ�GHU�)RUWVFKULWWH�LP�%LOGXQJVZHVHQ� ����
�� 'LVNXVVLRQ� ����
���� 'HU�KLQWHU�6SUDFKWHVWV�VWHKHQGH�6SUDFKEHJULII� ����
���� 1DWLRQDO�$VVHVVPHQW��LQGLYLGXHOOH�6SUDFKDQHLJQXQJ�XQG�4XDOLWlWVNRQWUROOH� ����
���� %HXUWHLOXQJ�VSUDFKOLFKHU�)lKLJNHLWHQ�YRQ�0LJUDQWHQNLQGHUQ� ����
���� 'LH�1LHGHUODQGH��(XURSDV�7HVWPHLVWHU"� ����
%LUJLWWD�*DUPH� �
$XI�GHQ�)O�JHOQ�YRQ�6SUDFKH��(LQ�GLDJQRVWLVFKHV�9HUIDKUHQ� �
�� 'LDJQRVWLVFKH�9HUIDKUHQ�XQG�IlFKHUVSH]LILVFKH�([DPHQ�ZlKUHQG�GHU�3IOLFKWVFKXO]HLW� ����
�� 'LDJQRVH�XQG�/HUQIRUWVFKULWWH� ����
���� :LH�OlVVW�VLFK�:LVVHQ�GLDJQRVWL]LHUHQ"� ����



��
 
���� /HKUHU�DOV�SURIHVVLRQHOOH�%HREDFKWHU�GHV�/HLVWXQJVVWDQGHV� ����
���� =HLWSXQNWH�GHU�/HKUHUEHREDFKWXQJ� ����
���� :HJH�GHU�/HKUHUEHREDFKWXQJ� ����
�� 'DV�9HUJQ�JHQ�DP�6SUDFKHQOHUQHQ� ����
���� (LQVWHOOXQJHQ�GHU�%HY|ONHUXQJ�]XU�0HKUVSUDFKLJNHLW� ����
���� :LH�OlVVW�VLFK�GHU�6SUDFKDQHLJQXQJVSUR]HVV�EHVFKUHLEHQ"� ����
�� 'LDJQRVWLVFKH�,QVWUXPHQWH� ����
���� 6SUHFKIlKLJNHLWHQ�DOV�*UXQGODJH� ����
���� 6SUDFKH�DOV�6SLHO�XQG�GLH�/DXW�%XFKVWDEHQ�=XRUGQXQJ� ����
���� =XU�)XQNWLRQ�YRQ�6FKUHLEHQ� ����
���� 'HU�:HJ�]XP�/HVHQ� ����
���� 6FK�OHU�LQ�PHKUVSUDFKLJHU�8PJHEXQJ� ����
�� =XU�(QWZLFNOXQJ�GHU�6FKUHLEIlKLJNHLW� ����
���� /lQJH�� ����
���� &KURQRORJLH� ����
���� .RQWH[W� ����
���� $XVVFKP�FNXQJVJUDG� ����
$QKDQJ� ����
*XLGR�6FKQLHGHUV�XQG�$QQD�.RPRU� �
(LQH�6\QRSVH�DNWXHOOHU�9HUIDKUHQ�GHU�6SUDFKVWDQGV��IHVWVWHOOXQJ� �
(UOlXWHUXQJHQ� ����
$XVI�KUOLFKHUH�'DUVWHOOXQJHQ� ����
�� .HQQWQLVVH�LQ�'HXWVFK�DOV�=ZHLWVSUDFKH�HUIDVVHQ� ����
�� VLVPLN� ����
�� %(.� ����
�� +$9$6��� ����
�� 6)'� ����
�� %lUHQVWDUN� ����
�� )LW�LQ�'HXWVFK� ����
�� 6(7.��� ����
�� 6(7.����� ����
��� 669� ����
��� 6FUHHQLQJYHUIDKUHQ�]XU�)HVWVWHOOXQJ�YRQ�6W|UXQJHQ�LQ�GHU�*UDPPDWLNHQWZLFNOXQJ��3HQQHU�6FUHHQLQJ�� ����
��� (9(5� ����
��� +$6(� ����
��� .,67(� ����



� ���
��� /87� ����
��� $'67� ����
��� $67��� ����
��� $67��� ����
��� $67��� ����
��� 3(7� ����
��� +�6�(�7� ����
7DEHOODULVFKH�'DUVWHOOXQJHQ� ����
� �
/LWHUDWXUYHU]HLFKQLV� ����
$XWRULQQHQ�XQG�$XWRUHQ� ����





��.RQUDG�(KOLFK�
6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ�EHL�.LQGHUQ�PLW�XQG�RKQH�0LJUDWLRQVKLQWHUJUXQG�²:DV�PDQ�ZHL���ZDV�PDQ�EUDXFKW���ZDV�PDQ�HUZDUWHQ�NDQQ�
�� 9RUDXVVHW]XQJHQ�XQG�=LHOH�
���� ,QGLYLGXHOO�ELRJUDSKLVFKH�)|UGHUXQJ�GHU�6SUDFKDQHLJQXQJ�

YRQ�.LQGHUQ�XQG�GLH�VSUDFKOLFKHQ�%DVLVTXDOLILNDWLRQHQ�
8P�GHQ�0LWJOLHGHUQ�GHU�QHXHQ�*HQHUDWLRQ�GLH�I�U�HLQH�'HPRNUDWLH�XQDEGLQJ�
EDUHQ�NRPPXQLNDWLYHQ�+DQGOXQJVP|JOLFKNHLWHQ�]X�YHUVFKDIIHQ��LVW�HLQH�)|UGH�
UXQJ�EHL�MHQHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�LQGL]LHUW��GLH�KLQWHU�GHQ�I�U�LKU�MHZHL�
OLJHV�$OWHU�FKDUDNWHULVWLVFKHQ�4XDOLILNDWLRQVSURILOHQ�GHXWOLFK�XQG�HUNHQQEDU�]X�
U�FNEOHLEHQ��8QWHU�%HDFKWXQJ�GHU�]HLWOLFKHQ�6FKZDQNEUHLWH�GLHVHU�(QWZLFNOXQ�
JHQ�JLOW�HV�GDEHL��5HWDUGLHUXQJHQ�IU�K]HLWLJ�]X�HUNHQQHQ��YRQ�GHQHQ�HLQH�QDFK�
KDOWLJ�QHJDWLYH�$XVZLUNXQJ� I�U�GLH� HUIRUGHUWH�NRPPXQLNDWLYH�+DQGOXQJVEHIl�
KLJXQJ�DXVJHKHQ�NDQQ��
)|UGHUPD�QDKPHQ� JUHLIHQ� LQ� GLHVHP� =XVDPPHQKDQJ� LQVEHVRQGHUH� GDQQ��

ZHQQ� VLH� LQGLYLGXHOO� ]LHOJHQDX� DXV� GHU� MHZHLOLJHQ�'LDJQRVWLN� DEJHOHLWHW� XQG� LQ�
HLQ� RSWLPLHUWHV� LQGLYLGXHOO�ELRJUDSKLVFKHV� )|UGHUNRQ]HSW� �,%).�� XPJHVHW]W�
ZHUGHQ�� 8P� ]X� GLDJQRVWLVFK� KLQUHLFKHQG� YHUOl�OLFKHQ� ,QVWUXPHQWHQ� ]X� NRP�
PHQ��VLQG�GLH�IROJHQGHQ�)UDJHQEHUHLFKH�]X�EHDQWZRUWHQ��
��� :HOFKH� $QIRUGHUXQJHQ� HUJHEHQ� VLFK� DXV� �D��VSUDFKZLVVHQVFKDIWOLFKHU� XQG�
DXV� �E��IDFKGLGDNWLVFKHU�6LFKW� I�U�9HUIDKUHQ��GLH�GHQ�6WDQG�GHU�6SUDFKHQW�
ZLFNOXQJ� YRQ� .LQGHUQ� LQ� DXVJHZlKOWHQ� 6SUDFKDQHLJQXQJVSKDVHQ� HUKHEHQ�
VROOHQ"�

��� :HOFKH�$QIRUGHUXQJHQ�HUJHEHQ�VLFK�I�U�HQWVSUHFKHQGH�9HUIDKUHQ�PLW�%OLFN�
GDUDXI�� GD�� VLH� DOV� GLDJQRVWLVFKH�*UXQGODJH� I�U�GLH�(QWZLFNOXQJ�� GHQ�(LQ�
VDW]� XQG� GLH� 2SWLPLHUXQJ� LQGLYLGXHOO�ELRJUDSKLVFKHU� )|UGHUNRQ]HSWH� JH�
QXW]W�ZHUGHQ�N|QQHQ"�

��� :HOFKH� 0|JOLFKNHLWHQ� EHVWHKHQ� �D��I�U� .LQGHU� DXV� 0LJUDWLRQV]XVDPPHQ�
KlQJHQ� KLQVLFKWOLFK� GHU� (LQEH]LHKXQJ� LKUHU� KHUNXQIWVVSUDFKOLFKHQ� �LQ� GHQ�
PHLVWHQ� )lOOHQ� PXWWHUVSUDFKOLFKHQ�� .RPSHWHQ]� EHL� GHU� )HVWVWHOOXQJ� GHV�
VSUDFKOLFKHQ�(QWZLFNOXQJVVWDQGHV� LP�'HXWVFKHQ��XQG��E��LQ�ZHOFKHU�:HLVH�
NDQQ�0HKUVSUDFKLJNHLWVEHZX�WKHLW� EHL� .LQGHUQ� DXV�0LJUDWLRQV]XVDPPHQ�
KlQJHQ� XQG� EHL�.LQGHUQ� GHXWVFKHU�0XWWHUVSUDFKH� LQ� GLH� )HVWVWHOOXQJVYHU�
IDKUHQ�HLQEH]RJHQ�ZHUGHQ"�

'LH�%HIlKLJXQJ� ]X� HLQHU� DQJHPHVVHQHQ�� I�U�GDV� ]LYLOJHVHOOVFKDIWOLFKH�+DQGHOQ�
KLQUHLFKHQGHQ� VSUDFKOLFKHQ�.RPSHWHQ]� HUIRUGHUW� GLH� $QHLJQXQJ� XQG� (QWIDO�
WXQJ�HLQHU�5HLKH�YRQ�(LQ]HOIlKLJNHLWHQ��GLH�IUHLOLFK�QLFKW�LVROLHUW�JHJHQHLQDQGHU�
VLQG��YLHOPHKU�ELOGHW�HUVW�GHUHQ�9HUEXQG�MHQH�DOOJHPHLQH�NRPPXQLNDWLYH�%HIl�
KLJXQJ��GLH�DOV�*UXQGDXVVWDWWXQJ�I�U�GDV�+DQGHOQ� LQ�GHU�*HVHOOVFKDIW�YHUODQJW�
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ZLUG��(V�JHKW�DOVR�XP�HLQHQ�JDQ]HQ�4XDOLILNDWLRQHQIlFKHU��GHU�DQJHHLJQHW�XQG�V\VWH�
PDWLVFK�DXVJHEDXW�ZLUG��'LH�3UR]HVVH�GHU�$QHLJQXQJ�JHVFKHKHQ�NRUUHODWLY�V\Q�
FKURQ��ZREHL�I�U�GLH�HLQ]HOQHQ�4XDOLILNDWLRQHQ�FKDUDNWHULVWLVFKH�hEHUJlQJH�]X�
EHREDFKWHQ�VLQG��GHUHQ�%HZlOWLJXQJ�QRFK�LPPHU�DP�EHVWHQ�PLW�GHP�.RQ]HSW�
GHU� Å=RQH� GHU� QlFKVWHQ�(QWZLFNOXQJ´� YRQ�9\JRWVNLM� ������� HUID�W�ZLUG��0LW�
GHP�(UZHUE�GHU�OLWHUDOHQ�4XDOLILNDWLRQ�KLQJHJHQ�WULWW�HLQH�GHXWOLFK�VSlWHUH�3KD�
VH�LP�$QHLJQXQJV]XVDPPHQKDQJ�DXI��GLH�VWDQGDUGPl�LJ�PLW�GHP�6FKXOEHJLQQ�
]XVDPPHQIlOOW� �²�GLHV� IUHLOLFK� LP� (LQ]HOIDOO� NHLQHVZHJV� PX���� 'LH� HLQ]HOQHQ�
4XDOLILNDWLRQHQ�HUUHLFKHQ�6WXIHQ�GHV�MHZHLOV�RSWLPDOHQ�$QJHHLJQHWVHLQV��,VW�HLQH�
VROFKH�6WXIH�HUUHLFKW��VWHKW�GLH�HQWVSUHFKHQGH�4XDOLILNDWLRQ�GDXHUKDIW�]XU�9HU�
I�JXQJ��VRIHUQ�QLFKW�SDWKRORJLVFKH�3UR]HVVH�HLQHQ�$EEDX�YHUXUVDFKHQ��
%HL�$QQDKPH�HLQHU�²�LGHDOW\SLVFKHQ�²�Å1RUPDOLWlW´�I�U�GLH�(QWZLFNOXQJ�GHU�

6SUDFKDQHLJQXQJ� HUKlOW� PDQ� HLQ� %H]XJVUDVWHU�� GDV� PLW� HLQHU� MH� LQGLYLGXHOOHQ�
6SUHL]XQJ�GLH�2ULHQWLHUXQJVPDUNHQ�]X�VHW]HQ�JHVWDWWHW��YRQ�GHQHQ�DXV�GLH�LQGL�
YLGXHOOHQ�(QWZLFNOXQJVVSLHOUlXPH�XQG�GLH�(UVWUHFNXQJHQ�YRQ�$QHLJQXQJVSKD�
VHQ�EHVWLPPW�ZHUGHQ�N|QQHQ���
0LQGHVWHQV�GLH�IROJHQGHQ�%DVLVTXDOLILNDWLRQHQ�VLQG�]X�XQWHUVFKHLGHQ��

$ GLH� UH]HSWLYH�XQG�SURGXNWLYH�SKRQLVFKH�4XDOLILNDWLRQ� �/DXWXQWHUVFKHLGXQJ�
XQG� �SURGXNWLRQ��(UIDVVXQJ� XQG� ]LHOVSUDFKOLFKH�3URGXNWLRQ� YRQ� VXSUDVHJ�
PHQWDOHQ�SURVRGLVFKHQ� 6WUXNWXUHQ�� VRQVWLJH� SDUDOLQJXLVWLVFKH� 'LVNULPLQLH�
UXQJ�XQG�3URGXNWLRQ���

% GLH�SUDJPDWLVFKH�4XDOLILNDWLRQ�,��DXV�GHP�(LQVDW]�YRQ�6SUDFKH�EHL�DQGHUHQ�
GHUHQ� +DQGOXQJV]LHOH� HUNHQQHQ� XQG� GDUDXI� DQJHPHVVHQ� HLQJHKHQ� VRZLH�
6SUDFKH�DQJHPHVVHQ�]XP�(UUHLFKHQ�HLJHQHU�+DQGOXQJV]LHOH�HLQVHW]HQ���

& GLH� VHPDQWLVFKH� 4XDOLILNDWLRQ� �GLH� =XRUGQXQJ� VSUDFKOLFKHU� $XVGU�FNH� ]X�
:LUNOLFKNHLWVHOHPHQWHQ�XQG�]X�9RUVWHOOXQJVHOHPHQWHQ�VRZLH�]X�GHUHQ�.RP�
ELQDWRULN�UH]HSWLY�XQG�SURGXNWLY�KHUVWHOOHQ���

' GLH� PRUSKRORJLVFK�V\QWDNWLVFKH� 4XDOLILNDWLRQ� �]XQHKPHQGH� %HIlKLJXQJ��
NRPSOH[H�VSUDFKOLFKH�)RUPHQ��)RUP��XQG�:RUWNRPELQDWLRQHQ�VRZLH�.RP�
ELQDWLRQHQ�]X�6lW]HQ�XQG�YRQ�6lW]HQ�]X�YHUVWHKHQ�XQG�KHU]XVWHOOHQ���

( GLH�GLVNXUVLYH�4XDOLILNDWLRQ��6WUXNWXUHQ�GHU�IRUPDOHQ�VSUDFKOLFKHQ�.RRSHUD�
WLRQ� HUZHUEHQ�� %HIlKLJXQJ� ]XP� HJR]HQWULVFKHQ� KDQGOXQJVEHJOHLWHQGHQ�
6SUHFKHQ�XQG�]XU�VSUDFKOLFKHQ�.RRSHUDWLRQ�LP�=XVDPPHQKDQJ�PLW�DNWLR�
QDOHP� +DQGHOQ�� ]XU� 1DUUDWLRQ�� ]XP� NRPPXQLNDWLYHQ� $XIEDX� YRQ� 6SLHO��
XQG�3KDQWDVLHZHOWHQ���

) GLH�SUDJPDWLVFKH�4XDOLILNDWLRQ�,,��GLH�)lKLJNHLW��GLH�(LQEHWWXQJ�YRQ�+DQG�
OXQJVEH]�JHQ� LQ� XQWHUVFKLHGOLFKHQ� VR]LDOHQ� :LUNOLFKNHLWVEHUHLFKHQ� ]X� HU�
NHQQHQ� XQG� GLH� DQJHPHVVHQHQ�0LWWHO� ]XU� NRPPXQLNDWLYHQ� (LQIOX�QDKPH�
DXI�GLHVH�:LUNOLFKNHLWVEHUHLFKH�]LHOI�KUHQG�QXW]HQ���

* GLH� OLWHUDOH� 4XDOLILNDWLRQ� �HUNHQQHQ� XQG� SURGX]LHUHQ� YRQ� 6FKULIW]HLFKHQ��
8PVHW]XQJ� P�QGOLFKHU� LQ� VFKULIWOLFKH� 6SUDFKSURGXNWH� XQG� XPJHNHKUW��
(QWZLFNOXQJ� YRQ� *UDSKLH�� /HVHYHUP|JHQ�� 2UWKRJUDSKLH� XQG� VFKULIWOLFKHU�
7H[WXDOLWlW��$XI��XQG�$XVEDX�YRQ�6SUDFKEHZX�WKHLW���YJO��%UHGHO�LQ�GLHVHP�
%DQG���

'LH� YHUVFKLHGHQHQ�%DVLVTXDOLILNDWLRQHQ�KDEHQ� FKDUDNWHULVWLVFKH�(QWZLFNOXQJV�
]HLWIHQVWHU��LQQHUKDOE�GHUHU�VLH�HLQVHW]HQ�XQG�NRQWLQXLHUOLFK�DXVJHELOGHW�ZHUGHQ��
%HVRQGHUV� I�U�GLH� ]XHUVW� JHQDQQWHQ�%DVLVTXDOLILNDWLRQHQ��EHUODJHUQ� VLFK�GLHVH�
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(QWZLFNOXQJV]HLWIHQVWHU�LQ�HLQHU�ELVKHU�QRFK�QLFKW�GXUFKVLFKWLJHQ�:HLVH��(V�HU�
IROJHQ� QDFK� DOOHU�:DKUVFKHLQOLFKNHLW� 7UDQVIHUV�� �EHU� GHUHQ� 6WUXNWXUHQ� GHU]HLW�
NDXP�.ODUKHLW�EHVWHKW��
���� hEHUVLFKW�
(LQH�NXU]H�.HQQ]HLFKQXQJ�YRQ�6SUDFKNRQ]HSWLRQHQ� HQWKlOW� ����� HLQH� NQDSSH�
'DUOHJXQJ�GHV�ELVKHULJHQ�)RUVFKXQJVVWDQGHV�HQWKlOW������'HU�)RUVFKXQJVVWDQG�
LVW� GXUFK� HLQH� JUR�H� 9LHOIDOW� OLQJXLVWLVFKHU� *UXQGDQVlW]H� JHNHQQ]HLFKQHW�� GLH�
VLFK�LQ�GHQ�)RUVFKXQJVHUJHEQLVVHQ�XQPLWWHOEDU�QLHGHUVFKODJHQ��
,Q�GHU�FD��HLQKXQGHUWMlKULJHQ�*HVFKLFKWH�GHU�6SUDFKHUZHUEVIRUVFKXQJ�PDFKW�

VLFK�GLH�7KHRULHDEKlQJLJNHLW�GHU�JHZRQQHQHQ�(UNHQQWQLVVH�DXI�EHVRQGHUV�GHXW�
OLFKH�:HLVH�EHPHUNEDU��=XJOHLFK�VLQG�GLH�XQWHUVFKLHGOLFKHQ�(WDSSHQ�NLQGOLFKHU�
6SUDFKDQHLJQXQJ�PLW�XQWHUVFKLHGOLFKHU�,QWHQVLWlW�XQG�'LFKWH�EHIRUVFKW�XQG�LQ�
ZLVVHQVFKDIWOLFKH�(LQVLFKWHQ��EHUI�KUW�ZRUGHQ��
'HU�(PSLULHVWDWXV�GHU�'DWHQ��������GLH�GHQ�(UNHQQWQLVVHQ�]XJUXQGH�OLHJHQ��

LVW� VHKU�XQHLQKHLWOLFK��*HZLQQXQJ� HPSLULVFKHU�'DWHQ�NRQQWH� I�U� ODQJH� -DKU�
]HKQWH� QLFKW� DXI� DQJHPHVVHQH� 0HWKRGRORJLHQ� ]XU�FNJUHLIHQ�� 'LHVH� ZXUGHQ�
YLHOPHKU�LP�=XVDPPHQKDQJ�QLFKW�]XOHW]W�PLW�GHU�6SUDFKHUZHUEVIRUVFKXQJ��EHU�
KDXSW�HUVW�DXVJHELOGHW��
'LH� /DQJ]HLWLJNHLW� GHV� $QHLJQXQJVSUR]HVVHV� YRQ� 6SUDFKH� HUIRUGHUW� VHKU�

DXIZHQGLJH�$XIQDKPH��XQG�%HDUEHLWXQJVYHUIDKUHQ��GLH�VLFK�GHQ��EOLFKHQ�)|U�
GHUXQJVVWUXNWXUHQ�ZLVVHQVFKDIWOLFKHU�$QDO\VHSURMHNWH�HQW]LHKHQ��
'LH�7UDQVNULSWLRQVVWDQGDUGV�I�U�GLH�P�QGOLFKHQ�6SUDFKGDWHQ�VLQG�QLFKW�YHU�

HLQKHLWOLFKW�XQG�KlXILJ�XQ]XUHLFKHQG��6LH�JHKHQ�LQ�HLQHU��EHU�GDV�HUIRUGHUOLFKH�
0D��KLQDXVUHLFKHQGHQ�:HLVH�GDWHQLQWHUSUHWLHUHQG�YRU�XQG�VWHKHQ�VR�LQ�GHU�*H�
IDKU��'DWHQVFKLHIODJHQ�]X�HU]HXJHQ��
'LH�5ROOH�XQG�GHU�$QWHLO�QRQYHUEDOHU�.RPPXQLNDWLRQ� VLQG�HEHQVR�XQNODU�

ZLH� GLH� GHV� LQVWUXPHQWHOOHQ� +DQGHOQV�� EHVRQGHUV� GHU� .RRSHUDWLRQ�� I�U� GLH�
6SUDFKDQHLJQXQJ��
:lKUHQG� GLH� IU�KHQ� 3KDVHQ� GHU� 6SUDFKDQHLJQXQJ� YHUJOHLFKVZHLVH� LQWHQVLY�

EHIRUVFKW�ZXUGHQ� �����������ZHUGHQ� GLH�(UNHQQWQLVVH� XP� VR� JHULQJHU�� MH�PHKU�
VLFK�GLH�3UR]HVVH�GHU�VFKXOLVFKHQ�3KDVH�QlKHUQ��������������������
'LH�NOLQLVFK�WKHUDSHXWLVFKHQ�,QWHUHVVHQ�XQG�GHUHQ�,QVWLWXWLRQDOLVLHUXQJ�I�K�

UHQ�]X�HLQHU�VWDUNHQ�)L[LHUXQJ�DXI�SDWKRORJLVFKH�3KlQRPHQH����������'LHV�VWHKW�
LPPHU� LQ� GHU�*HIDKU�� DQDORJKDIW� DXI� DQGHUH�� GHQ�(UZDUWXQJHQ�QLFKW� HQWVSUH�
FKHQGH�3KlQRPHQEHUHLFKH�DXVJHGHKQW�]X�ZHUGHQ��
'DV� LVW�EHVRQGHUV�GHU�)DOO� LQ�EH]XJ�DXI�=ZHLVSUDFKLJNHLW�XQG�GHUHQ�XQWHU�

VFKLHGOLFKH�$XVSUlJXQJHQ� �YJO�� GLH� KRKHQ� 6RQGHUVFKXO]XZHLVXQJHQ�EHL� QLFKW�
DXWRFKWKRQHQ�.LQGHUQ���
$XI� GHP� +LQWHUJUXQG� GLHVHU� %HIXQGH� ]HLFKQHW� VLFK� GHXWOLFK� DE�� GD�� GLH�

9RUDXVVHW]XQJHQ�I�U�GLH�(QWZLFNOXQJ�YRQ�YHUOl�OLFKHQ�(LQVFKlW]XQJVYHUIDKUHQ�
VHKU�XQWHUVFKLHGOLFK�VLQG��'LHV�JLOW�QRFK�PHKU�KLQVLFKWOLFK�GHU�REHQ�EHQDQQWHQ�
%DVLVTXDOLILNDWLRQHQ��
'LH�$QIRUGHUXQJHQ�DQ�9HUIDKUHQ�GHU�UHJHOPl�LJHQ�6SUDFKVWDQGVIHVWVWHOOXQJ�

HUJHEHQ�VLFK�DXV�PLQGHVWHQV�YLHU�3HUVSHNWLYLHUXQJHQ��
•  DXV�OLQJXLVWLVFKHU�6LFKW��
•  DXV�VSUDFKGLGDNWLVFKHU�6LFKW��
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•  DXV�GHU�3HUVSHNWLYH�GHU�0HKUVSUDFKLJNHLWVIRUVFKXQJ��
•  DXV�WHVWWKHRUHWLVFKHU�6LFKW��
'LHVH�ZHUGHQ�LQ�GLHVHP�%HLWUDJ�VRZLH�LQ�GHQ�%HLWUlJHQ�YRQ�%UHGHO��5HLFK�XQG�
0F1DPDUD� LQ�*UXQG]�JHQ�GDUJHVWHOOW��]X�$QIRUGHUXQJVVWUXNWXUHQ�I�U�HLQVDW]�
IlKLJH�9HUIDKUHQ�]XVDPPHQJHID�W��GLH�LQ�����NXUVLY�KHUYRUJHKREHQHQ��Å$QIRU�
GHUXQJHQ� I�U� 9HUIDKUHQ� GHU� UHJHOPl�LJHQ� 6SUDFKVWDQGVIHVWVWHOOXQJ´� �$956��
DXIJHI�KUW�ZHUGHQ��'DEHL�ZHUGHQ� GDV� EHUHLWV� MHW]W� YHUOl�OLFKH�:LVVHQ� HEHQVR�
JHNHQQ]HLFKQHW�ZLH�GLH�(UIRUGHUQLVVH�VLFKWEDU�JHPDFKW��GHUHQ�%HDUEHLWXQJ�XQ�
DEGLQJEDU� LVW��XP�]X�HLQHU�YHUDQWZRUWHWHQ�9HUIDKUHQVZHLVH�YRQ�6SUDFKVWDQGV�
IHVWVWHOOXQJ�]X�NRPPHQ��
���� $QGHUH�/lQGHU�XQG�LKUH�(UIDKUXQJHQ�
$QGHUH�/lQGHU�VWHKHQ�YRU�lKQOLFKHQ�$XIJDEHQ�ZLH�GLH�%5'��KDEHQ�]XP�7HLO�
DXI�GLH�+HUDXVIRUGHUXQJHQ�DEHU�IU�KHU�UHDJLHUW��.DQQ�YRQ�GHQ�GRUW�JHPDFKWHQ�
(UIDKUXQJHQ� JHOHUQW� ZHUGHQ"� ,Q� GLHVHP� %DQG� ZHUGHQ� (UNHQQWQLVVH� DXV� GUHL�
VROFKHQ�%HUHLFKHQ� H[HPSODULVFK� YRUJHVWHOOW��gVWHUUHLFK� �.UXPP��� GLH�1LHGHU�
ODQGH��YDQ�GHQ�%HUJK�WHQ�7KLMH��XQG�6FKZHGHQ��*DUPH���'DU�EHU�KLQDXV�VLQG�
LQ� GHP� WHVWWKHRUHWLVFKHQ�%HLWUDJ� �0F1DPDUD��$QJDEHQ� �EHU� GLH� 6LWXDWLRQ� LP�
ODQJMlKULJHQ�(LQZDQGHUXQJVODQG�$XVWUDOLHQ�DXIJHQRPPHQ���
,Q�gVWHUUHLFK��.UXPP��ILQGHW�VLFK�HLQH�QLFKW�XQHUKHEOLFKH�'LYHUJHQ]�]ZL�

VFKHQ�HLQHU�5HLKH�YRQ�PLQLVWHULHOOHQ�9RUJDEHQ��GLH�DXI�LQGLYLGXHOOH�6SUDFKI|U�
GHUXQJ�EHVRQGHUV� LP�0LJUDWLRQVEHUHLFK�GXUFKDXV�DE]LHOHQ��XQG�GHQ� LQVWLWXWLR�
QHOOHQ�0|JOLFKNHLWHQ�XQG�8PVHW]XQJHQ��,PPHUKLQ�KDEHQ�GLH�ELVKHU�JHZRQQH�
QHQ�9HUIDKUHQ� HUVWH� HPSLULVFK� EDVLHUWH�(UNHQQWQLVVH� LQ� EH]XJ� DXI� GLH�$QHLJ�
QXQJ�GHU�=ZHLWVSUDFKH�'HXWVFK�P|JOLFK�JHPDFKW��
'LH� UHLFK� HQWZLFNHOWH�7HVWVWUXNWXU� LQ� EH]XJ� DXI� 6SUDFKHQWZLFNOXQJ� LQ� GHQ�

1LHGHUODQGHQ��YDQ�GHQ�%HUJK�WHQ�7KLMH��YHUGDQNW�VLFK�ZHQLJHU�HLQHP�LQGLYLGX�
DOEH]RJHQHQ� $QVDW]� DOV� YLHOPHKU� (UIRUGHUQLVVHQ� GHU� GRUWLJHQ� 6FKXOVLWXDWLRQ�
�9HUVlXOXQJ�YHU]XLOLQJ��� GLH� NHLQH� ]HQWUDOHQ� VFKXORUJDQLVDWRULVFKHQ� 9RUJDEHQ�
GXUFKVHW]W��GDI�U�DEHU�HLQH�VFKXOYHUJOHLFKHQGH�/HLVWXQJVPHVVXQJ�YHUODQJW��'LH�
LQGLYLGXHOOHQ�6SUDFKOHLVWXQJHQ�VLQG�GDKHU�QXU�VHNXQGlU�YRQ�%HODQJ��$QDORJLH�
�EHUWUDJXQJHQ� DXI� HLQ� LQGLYLGXHOO� EH]RJHQHV� )|UGHUXQJVNRQ]HSW� VLQG� QLFKW�
VWDWWKDIW�� EHG�UIWHQ� MHGHQIDOOV� HLQHU� DXVI�KUOLFKHQ�5HFKWIHUWLJXQJ� LP�/LFKW�GHU�
REHQ�JHQDQQWHQ�3HUVSHNWLYHQ��
'LH�VFKZHGLVFKHQ�(UIDKUXQJHQ��*DUPH��EH]LHKHQ�VLFK�DXI�LQGLYLGXHOOH�)|U�

GHUXQJ��'LH�HUIRUGHUOLFKHQ�.HQQWQLVVH��EHU�GLH�6SUDFKDQHLJQXQJVSUR]HVVH�GHU�
.LQGHU�ZHUGHQ�GDEHL�LQ�HLQHU�/DQJ]HLWEHREDFKWXQJ�JHZRQQHQ��GLH�(UIDKUXQJHQ�
GHU�/HKUHQGHQ�PLW�GHQ�.LQGHUQ�LQWHQVLY�PLW�HLQEH]LHKW�XQG�DXI�VWDQGDUGLVLHUWH��
I�U��EHUJUHLIHQGH�9HUJOHLFKH�JHHLJQHWH�7HVWV�YHU]LFKWHW��'LH�(UJHEQLVVH�GLHVHV�
9HUIDKUHQV� VLQG� DXVJHVSURFKHQ� HUPXWLJHQG� I�U� GLH� LQGLYLGXHOOH� )|UGHUXQJ��
ZHQQ�VLH�DXFK�WHVWWKHRUHWLVFKHQ�(UIRUGHUQLVVHQ�ZHGHU�JHQ�JHQ�QRFK�]X�JHQ��
JHQ�YHUVXFKHQ��
���� 'HXWVFKVSUDFKLJH�7HVWYHUIDKUHQ�
(LQ�JUR�HU�5HLFKWXP�YRQ�7HVWYHUIDKUHQ�ILQGHW�VLFK�DXI�GHP�GHXWVFKVSUDFKLJHQ�
7HVWPDUNW��'LHVHU�ZLUG�LQ�HLQHU�Å6\QRSVH�DNWXHOOHU�9HUIDKUHQ�GHU�6SUDFKVWDQGV�



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
IHVWVWHOOXQJ´� �6FKQLHGHUV�.RPRU��GDUJHVWHOOW� XQG�QDFK� HLQKHLWOLFKHQ�.ULWHULHQ�
FKDUDNWHULVLHUW���
7URW]�GLHVHV�5HLFKWXPV�NDQQ�GLH�6SUDFKVWDQGVPHVVXQJ�DOV�ÅHLQH�YHUODVVHQH�

/DQGVFKDIW´��%UHGHO��JHNHQQ]HLFKQHW�ZHUGHQ��(LQ�JUR�HU�7HLO�GHU�HQWZLFNHOWHQ�
7HVWV�KDW�QXU�JHULQJH�%H]�JH�]X� OLQJXLVWLVFK�IXQGLHUWHQ�.HQQWQLVVHQ� LQ�EH]XJ�
DXI�GLH�NLQGOLFKH�6SUDFKDQHLJQXQJ��1DFKGHP�LQ�GHQ���HU�XQG�IU�KHQ���HU�-DK�
UHQ�HLQ�HQJHU�%H]XJ�]X�EHVWLPPWHQ�OLQJXLVWLVFKHQ�+HUDQJHKHQVZHLVHQ�]X�EH�
REDFKWHQ�ZDU��KDW�VLFK�GLH�9HUELQGXQJ�]XP�OLQJXLVWLVFKHQ�:LVVHQ�LQ�DOO�VHLQHU�
'LYHUVLWlW�RIIHQEDU�]XQHKPHQG�JHORFNHUW��
7HVWWKHRUHWLVFK�VLQG�GLH�PHLVWHQ�GHU�XQWHUVXFKWHQ�6SUDFKWHVWV�XQ]XUHLFKHQG�

�%UHGHO���'LHV�JLOW�LQ�JOHLFKHU�:HLVH�I�U�GLH�LQWHUQDWLRQDOH��LQVEHVRQGHUH�GLH�HQJ�
OLVFKVSUDFKLJH�6LWXDWLRQ��ZLH�0F1DPDUD�GHWDLOOLHUW�QDFKZHLVW��
���� .RQVHTXHQ]HQ�XQG�(PSIHKOXQJHQ�
$XV�GHQ�YRUJHQRPPHQHQ�8QWHUVXFKXQJHQ�HUJHEHQ�VLFK�GLH�IROJHQGHQ�.RQVH�
TXHQ]HQ��
•  'LH� OLQJXLVWLVFKHQ� (UNHQQWQLVVH� LQ� EH]XJ� DXI� 6SUDFKDQHLJQXQJ� VLQG� LQ� HLQHU�
JHPl�LJW�NULWLVFKHQ�hEHUQDKPH�YHUVFKLHGHQHU�$QVlW]H�DXI�GLH�*HZLQQXQJ�
YRQ� (LQVLFKWHQ� KLQVLFKWOLFK� LQGLYLGXHOOHU� )|UGHUXQJVP|JOLFKNHLWHQ� ]X� JH�
ZLFKWHQ�XQG�GLDJQRVWLVFK�HLQ]XVHW]HQ��
)�U�GLIIHUHQ]LHUWH�VSUDFKOLFKH�.RPSHWHQ]DQIRUGHUXQJHQ�� LQVEHVRQGHUH�VRO�
FKH�GHU�'LVNXUVIlKLJNHLW�XQG�GHU�SUDJPDWLVFKHQ�)lKLJNHLWHQ��VLQG�GLH�%HUHL�
FKH�]X�VSH]LIL]LHUHQ��I�U�GLH�JHQDXHUH�.HQQWQLVVH�XQDEGLQJEDU�VLQG��
(V� LVW� GHWDLOOLHUW� HLQ]XVFKlW]HQ�� ZHOFKH� ([WUDSRODWLRQHQ� �)ROJHUXQJHQ� DXV�
QXU�]XP�7HLO�EHNDQQWHQ�6WUXNWXUHQ��YHUDQWZRUWHW�ZHUGHQ�N|QQHQ�XQG�ZHO�
FKH�QLFKW��

•  $XV� GLGDNWLVFKHU� 6LFKW� VLQG� GLH� LQVWLWXWLRQHOOHQ� %HGLQJXQJHQ� VRZRKO� LQ� GHU�
YRUVFKXOLVFKHQ�6LWXDWLRQ�ZLH�LQ�GHU�6FKXOH�DXI�GLH�0|JOLFKNHLWHQ�LQGLYLGXHO�
OHU� )|UGHUXQJ� KLQ� ]X� EHIUDJHQ�� 'HU� GLDJQRVWLVFKH� &KDUDNWHU� YRQ� (UKH�
EXQJVYHUIDKUHQ� LQGLYLGXHOOHU� 6SUDFKDQHLJQXQJ� LVW� QDFKGU�FNOLFK� ]X� XQ�
WHUVWUHLFKHQ� XQG� JHJHQ�EHU� GHQ� LQVWLWXWLRQHOOHQ�=XJULIIHQ� ]XP�=ZHFN� GHU�
6HOHNWLRQ�LQ�6FKXW]�]X�QHKPHQ��
(V� VLQG�0RGHOOH� I�U� HLQH� LQVWLWXWLRQHOO� EDVLHUWH� XQG� HWDWLVLHUWH� LQGLYLGXHOOH�
6SUDFKI|UGHUXQJ� I�U� GLHMHQLJHQ� .LQGHU� ]X� HQWZLFNHOQ�� GLH� HLQHU� VROFKHQ�
)|UGHUXQJ�EHG�UIHQ��

•  $XV�WHVWWKHRUHWLVFKHU�6LFKW�VLQG�0|JOLFKNHLWHQ�XQG�*UHQ]HQ�YRQ�,QVWUXPHQWHQ�
SUl]LVH�]X�EHVWLPPHQ��GLH�GHQ�/HKUHQGHQ�XQG�GHQ�6SUDFKEHUDWHU,QQHQ�YHU�
Ol�OLFKH� (LQVLFKW� LQ� 6SUDFKDQHLJQXQJ� XQG� $QHLJQXQJVVFKZLHULJNHLWHQ� HLQ�
]HOQHU�.LQGHU�HUP|JOLFKHQ��7HVWWKHRUHWLVFK�QLFKW�DEJHVLFKHUWH��DOVR�3VHXGR�
7HVWYHUIDKUHQ�VLQG�NULWLVFK�]X�DQDO\VLHUHQ�XQG�]X�FKDUDNWHULVLHUHQ��(LQHU�MH�
ZHLOV� KLQUHLFKHQGHQ� HPSLULVFKHQ� %DVLV� LVW� EHVRQGHUH� $XIPHUNVDPNHLW� ]X�
ZLGPHQ��$OWHUQDWLYH�GLDJQRVWLVFK�YDOLGH�9HUIDKUHQ� VLQG� LQ� LKUHU�/HLVWXQJV�
IlKLJNHLW� JHQDXHU� ]X� EHVWLPPHQ� XQG� DXV]XDUEHLWHQ� XQG� DOV�0|JOLFKNHLWHQ�
HIIL]LHQWHUHQ�$UEHLWHQV�I�U�GLH�LQGLYLGXHOOH�)|UGHUXQJ�]X�HUSUREHQ��

,QGLYLGXHOOH�6SUDFKDQHLJQXQJ�NDQQ�VRZRKO�EHL�PXWWHUVSUDFKOLFKHQ�ZLH�EHL�]ZHL��
E]Z��PHKUVSUDFKLJHQ�.LQGHUQ�]XIULHGHQVWHOOHQG�ZLH�XQ]XIULHGHQVWHOOHQG�YHUODXIHQ��



��� (KOLFK��
'LH� ELVKHULJH� )L[LHUXQJ� DXI�0LJUDQWHQNLQGHU� DOV� Å3UREOHPJUXSSH´� WUlJW� GHP�
QLFKW�5HFKQXQJ��'LH�)|UGHUXQJ�GHU�LQGLYLGXHOOHQ�6SUDFKDQHLJQXQJ�EHGDUI��EHUDOO�
GRUW�DQJHPHVVHQHU�XQG�]LHOI�KUHQGHU�9HUIDKUHQ�XQG�HQWVSUHFKHQGHU�0LWWHO��ZR�
GLHVH�QLFKW�GHQ�JHVHOOVFKDIWOLFKHQ�(UZDUWXQJHQ�JHPl��YHUOlXIW��7URW]�YLHOIlOWL�
JHU� %HP�KXQJHQ� YRQ� (U]LHKHQGHQ� XQG� /HKUHQGHQ� HEHQVR� ZLH� YRQ� ZLVVHQ�
VFKDIWOLFKHU� 6HLWH� VLQG�GLH�(UNHQQWQLVVH� �EHU�PHKUVSUDFKLJH� 6SUDFKDQHLJQXQJ� QRFK�
LPPHU�SXQNWXHOO��,Q�7HVWYHUIDKUHQ�ILQGHQ�VLH�NDXP�(LQOD���'LH�LQVWLWXWLRQHOOHQ�
)|UGHUXQJHQ� YHUEOHLEHQ� KlXILJ� LP� IDNXOWDWLYHQ� %HUHLFK� �YJO�� 5HLFK� LQ� GLHVHP�
%DQG����
(LQH�DQJHPHVVHQH�4XDOLIL]LHUXQJ�GHU�(U]LHKHQGHQ�XQG�/HKUHQGHQ�KDW�ELVKHU� IOl�

FKHQGHFNHQG�QLFKW�VWDWWJHIXQGHQ��7URW]�YLHOYHUVSUHFKHQGHU�$QVlW]H� LVW�XQYHU�
NHQQEDU��GD��GLH�(QWZLFNOXQJ�HQWVSUHFKHQGHU�)|UGHUPDWHULDOLHQ�GHXWOLFKHU�,Q�
WHQVLYLHUXQJ�EHGDUI��*OHLFKHV� JLOW� I�U�GLH�(QWZLFNOXQJ�YRQ�0DWHULDOLHQ� I�U�GLH�
LQGLYLGXHOOH�)|UGHUXQJ�DOOJHPHLQ��

�� 6SUDFKH�
���� *UXQGNRQ]HSWLRQHQ�YRQ�6SUDFKH�
'LH� $QHLJQXQJ� YRQ� 6SUDFKH� ZLUG� LQQHUKDOE� YRQ� /LQJXLVWLN� XQG� 3V\FKRORJLH�
VHKU�XQWHUVFKLHGOLFK�NRQ]HSWXDOLVLHUW��(QWVSUHFKHQG�ZHUGHQ�VHKU�XQWHUVFKLHGOL�
FKH� $VSHNWH� YRQ� GHP�� ZDV� 6SUDFKH� LVW�� DOV� $QHLJQXQJV]LHOH� YHUVWDQGHQ�� 'DV�
6SUDFKNRQ]HSW� HUJLEW� VLFK� LP� DOOJHPHLQHQ� DXV� HLQHU�5HLKH�YRQ�*UXQGVDW]HQW�
VFKHLGXQJHQ��'LHVH�N|QQHQ�NHLQHVZHJV�HLQIDFK�PLWHLQDQGHU�YHUEXQGHQ�ZHUGHQ���
'DV�YHUEUHLWHWVWH�XQG�DP�ZHLWHVWHQ�YHUDOOJHPHLQHUWH�6SUDFKNRQ]HSW�LVW�RKQH�

=ZHLIHO�GDV��GDV�DXI�GHU�WUDGLWLRQHOOHQ��JULHFKLVFK�ODWHLQLVFK�EDVLHUWHQ�*UDPPD�
WLNNRQ]HSWLRQ��*/%*��DXIUXKW��$OV�6FKXOJUDPPDWLN�LVW�HV�QLFKW�QXU�LQ�GHU�:LV�
VHQVFKDIW�� VRQGHUQ� ZHLW� �EHU� GLHVH� KLQDXV� YHUEUHLWHW�� $XFK� LQ� DYDQFLHUWHVWHU�
7KHRULHELOGXQJ�� VR� HWZD� LP� JHQHUDWLYLVWLVFKHQ� 8QLYHUVDOJUDPPDWLN�.RQ]HSW��
ZHUGHQ�GLH��EHUNRPPHQHQ�.DWHJRULHQ�IDNWLVFK�ZHLWHU�VWLOOVFKZHLJHQG�DOV�JUXQG�
OHJHQG�EHKDQGHOW���
'LH�*/%*� JLOW� YRU� DOOHP� DOV� ]XYHUOlVVLJHU� /LHIHUDQW� YRQ�.DWHJRULHQ�� ZLH�

GLHV�HWZD�EHL�GHQ�Å:RUWDUWHQ´��ÅSDUWHV�RUDWLRQLV´��1RPHQ��9HUE��XVZ���EHVRQ�
GHUV�GHXWOLFK� LVW��=XJOHLFK�ELHWHW�VLH�HLQ�*UXQGNRQ]HSW�YRQ�GHP��ZDV�6SUDFKH�
LVW��6SUDFKH�]HUIlOOW�GDQDFK�LQ�HLQH�*UDPPDWLN�XQG�HLQ�/H[LNRQ��'LH�*UDPPD�
WLN�ZLUG� LQ�0RUSKRORJLH� �)RUPHQOHKUH��XQG�6\QWD[� �6DW]OHKUH�� DXVHLQDQGHUJH�
OHJW��'LH�NRPSOH[HUH�:RUWELOGXQJ�HUVFKHLQW�DOV�HLQ�hEHUJDQJVJHELHW�]ZLVFKHQ�
0RUSKRORJLH�XQG�6\QWD[��
:DV� DQ� 6SUDFKH� �EHU�*UDPPDWLN� XQG� /H[LNRQ� KLQDXVJHKW�� ZLUG� DOV� QLFKW�

PHKU� OLQJXLVWLVFKH� $XIJDEHQVWHOOXQJ� EHKDQGHOW� XQG� HWZD� GHU� 6WLOLVWLN�� HLQHP�
7HLOEHUHLFK�GHU�5KHWRULN��]XJHZLHVHQ��
)�U�GLH�(UIDVVXQJ�GHU�*UDPPDWLN�ZHUGHQ�XQWHUVFKLHGOLFKH�0RGHOOH�DQJHER�

WHQ��(LQ�ZHLW�YHUEUHLWHWHV�XQG�ZHLWKLQ�DN]HSWLHUWHV�0RGHOO�LVW�GDV�GHU�5HJHO��$E�
VWUDNWHU� LVW�GLH�$XIIDVVXQJ�HLQHU�*UDPPDWLN�DOV�6WUXNWXU��'LHVH�$XIIDVVXQJ� LVW�
PLW�GHU�5HJHODXIIDVVXQJ�OHLFKW�NRPELQLHUEDU��
'HU�(UZHUE�HLQHU�6SUDFKH�LVW�LQ�GLHVHU�6LFKWZHLVH�KLQVLFKWOLFK�GHU�*UDPPD�

WLN�GHU�(UZHUE�GHU�5HJHOPHQJH�XQG�GHUHQ�NRPSHWHQWHU�(LQVDW]��'DV�/H[LNRQ�



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
ZLUG�GHPJHJHQ�EHU�YRU�DOOHP�DOV�0HQJH�YRQ�DQ]XHLJQHQGHP�*HGlFKWQLVVWRII�
JHVHKHQ��
'HUDUWLJH�.RQ]HSWH�VLQG�VRZRKO�LQ�GHQ�QDWLYLVWLVFK�JHQHUDWLYLVWLVFKHQ�.RQ�

]HSWLRQHQ�ZLH� LQ� GHQ� NRJQLWLYLVWLVFKHQ� 6SUDFKDXIIDVVXQJHQ� GHU� M�QJHUHQ� =HLW�
EHVWLPPHQG�XQG�YRUKHUUVFKHQG��
1HXHUH�(QWZLFNOXQJHQ�LQQHUKDOE�GHU�/LQJXLVWLN�KDEHQ�GHPJHJHQ�EHU�]X�HL�

QHU� JUXQGOHJHQGHQ� ,QIUDJHVWHOOXQJ� HLQHU� 5HLKH� �EHUNRPPHQHU� $QQDKPHQ� LQ�
EH]XJ�DXI�6SUDFKH�JHI�KUW�� LQGHP�XQG� LQVRZHLW�GLH�)XQNWLRQHQ��GHQHQ�6SUDFKH�
GLHQW��DOV�IXQGDPHQWDO�I�U�GLH�VSUDFKOLFKHQ�6WUXNWXUHQ�HUNDQQW�ZHUGHQ��3UDJPD�
WLN��� $Q� GHQ� �EHUNRPPHQHQ� .RQ]HSWLRQHQ� IHVWKDOWHQGH� 6SUDFKDXIIDVVXQJHQ�
ZHKUHQ�VROFKH� LQWHJUDOHQ�6SUDFKYHUVWlQGQLVVH�HQWZHGHU�JDQ]�DE�RGHU�JUHQ]HQ�
VLH� DOV� ÅNRPPXQLNDWLY´� JHJHQ�EHU� GHQ� WUDGLWLRQHOOHQ� %HVWLPPXQJHQ� DE�� XP�
GLHVH�XQJHEURFKHQ�ZHLWHU�EHL�GHU�OLQJXLVWLVFKHQ�$UEHLW�HLQVHW]HQ�]X�N|QQHQ��$OV�
HLQH� $UW� .RPSURPL�� ]ZLVFKHQ� GHQ� EHLGHQ� +HUDQJHKHQVZHLVHQ� ILQGHQ� VLFK�
GDU�EHU�KLQDXV�YHUVFKLHGHQH�.RPELQDWLRQVYHUIDKUHQ��PLWWHOV�GHUHU�]�%��HLQ]HO�
QH�SUDJPDWLVFKH�%HVWLPPXQJHQ�GHQ�*/%*�EDVLHUWHQ�.RQ]HSWHQ�KLQ]XJHI�JW�
ZHUGHQ��DGGLWLYH�3UDJPDWLN����
,P�=HQWUXP�GHU�1DFKIROJHYHUIDKUHQ�]XU�*/%*�VWHKHQ�GHU�6DW]�XQG�²�PLW�

ZHQLJHU� 'HXWOLFKNHLW�²�GDV� :RUW�� )�U� GLH� ZLVVHQVFKDIWOLFKH� %HKDQGOXQJ� GHU�
NLQGOLFKHQ�6SUDFKHQWZLFNOXQJ�ELOGHQ�GLHVH�EHLGHQ�.RQ]HSWH�GLH�)OXFKWSXQNWH��
DXI�GLH�KLQ�GLH�NLQGOLFKHQ�$QHLJQXQJVSUR]HVVH�XQWHUVXFKW�ZHUGHQ��%HLGH�.RQ�
]HSWH�� GHU� 6DW]� XQG� GDV�:RUW�� VLQG� VFKULIWVSUDFKOLFKHQ� (UUXQJHQVFKDIWHQ� ]X�
WLHIVW� YHUSIOLFKWHW�� GLH� GLHVHQ� .RQ]HSWHQ� ]XU� 9LVXDOLVLHUXQJ� XQG� GDPLW� ]XU�
'XUFKVHW]XQJ� YHUKROIHQ� KDEHQ�� GDV� 6SDWLXP�� GDV�:|UWHU� YRQHLQDQGHU� WUHQQW��
XQG�GLH�,QWHUSXQNWLRQ��GLH�GLH�7UHQQXQJ�]ZLVFKHQ�6lW]HQ�YLVXHOO�PDUNLHUW��'LH�
*UDPPDWLN�PLW� LKUHQ�EHLGHQ�7HLOEHUHLFKHQ�� GHU� 6\QWD[�XQG�GHU�0RUSKRORJLH��
XQG��ZHQLJHU�GHXWOLFK��GDV�:RUW�LQ�VHLQHQ�IRUPDOHQ�&KDUDNWHULVWLND�HUVFKHLQHQ�
DOV� LQ� VLFK� UXKHQGH�6\VWHPH�� I�U�GLH�PLW� GHQ�0HWDSKHUQ�GHU�0RGXOH�XQG�GHU�
0RGXODULWlW�.RQ]HSWH�HQWZLFNHOW�ZXUGHQ��GLH�GLH�+HUDXVKHEXQJ�XQG�GDPLW�GLH�
,VRODWLRQ�GHU�VSUDFKOLFKHQ�6WUXNWXUHQ�WKHRUHWLVFK�SODXVLEHO�PDFKHQ��VROOHQ���'LH�
(QWZLFNOXQJ�GHU�NLQGOLFKHQ�6SUDFKH�ZLUG�DXI�HLQHU�VROFKHQ�*UXQGODJH�]X�HLQHP�
LQ�VLFK�VHOEVWlQGLJHQ�3UR]H���'HVVHQ�9HUOlXIH�ZHUGHQ�WHQGHQ]LHOO�]X�HLQHP�ELR�
ORJLVFK�GHWHUPLQLHUWHQ�(QWIDOWXQJVSUR]H��HLQHU�QDW�UOLFKHQ�$QODJH��'LHVH�ZXU�
GH�]XQlFKVW�DOV�6SUDFKDQHLJQXQJVPXVWHU�RGHU��PHFKDQLVPXV��/DQJXDJH�$FTXL�
VLWLRQ�'HYLFH��/$'��NRQ]LSLHUW��XP�DQVFKOLH�HQG�LPPHU�VWlUNHU�PLW�QHXURSK\�
VLRORJLVFKHQ�(UNHQQWQLVVHQ�XQG�0RGHOOHQ�JHNRSSHOW�XQG�DOV�1DWXUDXVVWDWWXQJ�
GHV�0HQVFKHQ�ELRORJLVLHUW�]X�ZHUGHQ���
0RGXODULWlW� XQG�1DWXUDOLVPXV� HUODXEHQ� HLQH� +HUDXVKHEXQJ� XQG� ,VRODWLRQ�

YRQ�6SUDFKH��GLH�HLQH�LVROLHUWH�%HWUDFKWXQJ�GHU�6SUDFKHUZHUEVSUR]HVVH�HUP|JOL�
FKHQ��'HU�8PJHEXQJ� GHV�.LQGHV��GDV�VSUHFKHQ� OHUQW�� NRPPW� GDQQ� YRU�DOOHP�
%HGHXWXQJ�DOV�$XVO|VHIDNWRU��WULJJHULQJ��GDI�U�]X��GD��GLH�DXWRQRPHQ�3UR]HVVH�
LQ�*DQJ�NRPPHQ���
)�U�6W|UXQJHQ�GLHVHU�3UR]HVVH�ZHUGHQ�WHQGHQ]LHOO�SK\VLRORJLVFKH�8UVDFKHQ�

HUZDUWHW��'LHV�LVW�LQ�HLQHU�5HLKH�YRQ�6SUDFKHQWZLFNOXQJVVW|UXQJHQ��LQVEHVRQGH�
UH�EHL�OlVLRQVEHGLQJWHQ�3UREOHPHQ��JXW�]X�JUHLIHQ��%HL�HLQHU�JUR�HQ�=DKO�DQGH�
UHU�$EZHLFKXQJHQ�JHJHQ�EHU�GHU�Å1RUPDOLWlWV´�(UZDUWXQJ�IlOOW�GLH�,GHQWLILND�
WLRQ�SK\VLRORJLVFKHU�bWLRORJLHQ�KLQJHJHQ�VFKZHU���



��� (KOLFK��
:R]X� HLQ�.LQG� GLH� 6WUXNWXUHQ� HLQHU�*UDPPDWLN� HUZLUEW�� EOHLEW� I�U� VROFKH�

$QVlW]H�XQLQWHUHVVDQW��'DV�.LQG�HUVFKHLQW��ZDV�6SUDFKH�DQODQJW��DOV�HLQH�0R�
QDGH��HLQH�LQ�VLFK�DEJHVFKORVVHQH�(LQKHLW��DXI�GLH�OHGLJOLFK�DXVO|VHQGH�)DNWRUHQ�
I�U�EHVWLPPWH�3UR]HVVH�HLQZLUNHQ��
���� �)XQNWLRQHQ�YRQ�6SUDFKH�
6R� NRPSDWLEHO� HLQH� VROFKH� 6LFKWZHLVH� PLW� ZLFKWLJHQ� *UXQGDQQDKPHQ� GHU�
*/%*�LVW��VR�ZHQLJ�Ol�W�VLH�VLFK�DXI�GLH�WDWVlFKOLFKH�NLQGOLFKH�6SUDFKDQHLJQXQJ�
XQG�GHUHQ�.RQVHTXHQ]HQ��GLH�NLQGOLFKH�6SUDFKHQWZLFNOXQJ��HLQ��'LHVH�LVW�NHLQ�
LQ�VLFK�VHOEVW�UXKHQGHV�6SLHO��9LHOPHKU�HUZLUEW�GDV�.LQG�6SUDFKH��XP�LP�.RQ�
WDNW�PLW�VHLQHU�8PJHEXQJ�� LQVEHVRQGHUH�PLW�VHLQHQ�XQPLWWHOEDUHQ�%H]XJVSHU�
VRQHQ��]X�KDQGHOQ�XQG�VR�GDV� I�U�VLFK�1RWZHQGLJH�]X�HUUHLFKHQ��0LW�DQGHUHQ�
:RUWHQ��6SUDFKH�LVW�YRQ�$QIDQJ�LKUHU�$QHLJQXQJ�DQ�6WUXNWXU��GLH�I�U�)XQNWLRQHQ�
XQG�GHUHQ�5HDOLVLHUXQJ�HUIRUGHUW�LVW���
.RQ]HSWLRQHQ��GLH�)XQNWLRQHQ�YRQ�6SUDFKH�DOV�]HQWUDO�DQVHKHQ��ZHUGHQ�LP�

DOOJHPHLQHQ�DOV�SUDJPDWLVFKH�RGHU�KDQGOXQJVWKHRUHWLVFKH�$XIIDVVXQJHQ�YRQ�6SUD�
FKH�EH]HLFKQHW��/LQJXLVWLVFKH�3UDJPDWLN�HQWIDOWHW�VLFK�GDEHL�LQ�VHKU�XQWHUVFKLHG�
OLFKHU� :HLVH�� 6LH� HQWZLFNHOW� LKUH� DQDO\WLVFKH� .UDIW� GDQQ� EHVRQGHUV� GHXWOLFK��
ZHQQ�VLH�GDV�.RQ]HSW�GHU�+DQGOXQJ�LQ�GHQ�0LWWHOSXQNW�GHU�6SUDFKDQDO\VH�VWHOOW�
�KDQGOXQJV]HQWULHUWH�3UDJPDWLN����
(LQH� KDQGOXQJV]HQWULHUWH� 3UDJPDWLN� IUDJW� QLFKW� QXU� QDFK�9HUZHQGXQJVEH�

GLQJXQJHQ�HLQHV� LQ�VLFK� LVROLHUWHQ�6WUXNWXU��XQG�5HJHODSSDUDWHV��6LH� IUDJW�YLHO�
PHKU�DXFK�QDFK�GHU�+DQGOXQJVUHOHYDQ]�XQG�GHQ�KDQGOXQJVEH]RJHQHQ�4XDOLWl�
WHQ�GLHVHU�VSUDFKOLFKHQ�6WUXNWXUHQ�VHOEVW��(LQH�VROFKH�+HUDQJHKHQVZHLVH�VWHKW�
IRUVFKXQJVPl�LJ�QRFK�LQ�GHQ�$QIlQJHQ��6LH�HUP|JOLFKW�DEHU�EHUHLWV� MHW]W�HLQH�
5HRUJDQLVDWLRQ�]DKOUHLFKHU�(UNHQQWQLVVH��GLH�LQ�WUDGLWLRQHOOHQ�$QVlW]HQ�JHZRQ�
QHQ�ZHUGHQ�NRQQWHQ��=XJOHLFK�HUODXEW�VLH�GLH�SUl]LVHUH�%HVWLPPXQJ�YRQ�)RU�
VFKXQJV��XQG�7KHRULHGHVLGHUDWHQ��
'UHL�JUR�H�)XQNWLRQVEHUHLFKH�YRQ�6SUDFKH�VLQG�YRQHLQDQGHU�]X�XQWHUVFKHLGHQ��

�D� GHU� LQWHUDNWLRQDOH� )XQNWLRQVEHUHLFK�� 'XUFK� GHQ� (LQVDW]� YRQ� 6SUDFKH� WUDFKWHQ�
GLH�6SUHFKHQGHQ�GDQDFK��LKUH�=LHOH�LQ�GHU�,QWHUDNWLRQ�PLW�DQGHUHQ�]X�UHDOL�
VLHUHQ��'LHVHU�%HUHLFK�JHZDQQ�HUVW�GXUFK�GLH�)RUVFKXQJHQ�YRQ�$XVWLQ�XQG�
VHLQHQ�1DFKIROJHUQ�HLQHQ�DQJHPHVVHQHQ�6WHOOHQZHUW��'HVVHQ�JHQDXHUH�%H�
VWLPPXQJ�IUHLOLFK�JHODQJ�LQ�GHU�)ROJH]HLW�QXU�]XP�7HLO��'LH�5�FNNRSSHOXQJ�
GHU�+DQGOXQJVTXDOLWlW�YRQ�6SUDFKH�DQ�GDV�WUDGLWLRQHOOH�6DW]NRQ]HSW�KLQGHUWH�
GLH�YROOH�(QWIDOWXQJ�GHU�)UDJHVWHOOXQJ�HEHQVR��ZLH�GLHV�GHU�(LQVFKUlQNXQJ�
GHV�NRPSOH[HQ�LQWHUDNWLRQDOHQ��XQG�GDV�KHL�W�PLQGHVWHQV�G\DGLVFKHQ�+DQG�
OXQJV]XVDPPHQKDQJV� DXI� HLQHQ� 7HLODXVVFKQLWW� GHU� 3V\FKRORJLH� DOOHLQ� GHV�
6SUHFKHUV��DXI�GHVVHQ�,QWHQWLRQ��WDW��

�E� 1HEHQ�GHP�LQWHUDNWLRQDOHQ�)XQNWLRQVEHUHLFK�VWHKHQ�]ZHL�DQGHUH��GHUHQ�(U�
IRUVFKXQJ�ZHQLJHU�HQWZLFNHOW�LVW�RGHU�GLH�WKHRUHWLVFK�ZHLWJHKHQG�XQEHKDQ�
GHOW�EOLHEHQ��'HU�]ZHLWH�)XQNWLRQVEHUHLFK�LVW�GHU�HUNHQQWQLVEH]RJHQH�RGHU�JQR�
VHRORJLVFKH��YRP�JULHFKLVFKHQ��JQRVLV��(UNHQQWQLV���6SUDFKH�LVW�VRZRKO�LQGLYLGX�
HOO�ZLH�I�U�GLH�MHZHLOLJH�6SUHFKHUJUXSSH�HLQH�XQDEGLQJEDUH�PHQWDOH�5HVVRXU�
FH��(UVW�GLH�9HUVSUDFKOLFKXQJ�YHUOHLKW�:LVVHQ�GLH�.RPSOH[LWlW�XQG�3ODVWL]L�
WlW�� GLH� 'DXHUKDIWLJNHLW� XQG� 9HUlQGHUEDUNHLW�� GLH� PHQVFKOLFKHV� :LVVHQ�
NHQQ]HLFKQHQ��(V�VLQG�HKHU�6WUXNWXUHQ�GHV�/H[LNRQV��I�U�GLH�VROFKH�$VSHNWH�
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YRQ�6SUDFKH��EHUKDXSW�LQV�%OLFNIHOG�JHU�FNW�ZXUGHQ��'DEHL�EOLHEHQ�IUHLOLFK�
GLH�+DQGOXQJVEH]RJHQKHLW�YRQ�:LVVHQ�XQG�GLH�(LQELQGXQJ�GLHVHV�:LVVHQV�
LQ�GLH�,QWHUDNWLRQ�ZHLWJHKHQG�XQEHDFKWHW��

�F� 'HU�GULWWH�JUR�H�)XQNWLRQVEHUHLFK�YRQ�6SUDFKH�LVW�GHU�NRPPXQLWlUH��GHU�%H�
UHLFK�� LQ� GHP� GLH� ,QWHUDNWDQWHQ� LKUH�*HPHLQVDPNHLWHQ�� LKUH�8QWHUVFKLHGH��
LKUH�=XVDPPHQJHK|ULJNHLW�XQG�LKUH�,GHQWLWlWHQ�PLWWHOV�6SUDFKH�EHVWLPPHQ��
'LHVHU�)XQNWLRQVEHUHLFK�ZXUGH�YRU� DOOHP� I�U� JU|�HUH�*UXSSHQ�YRQ�6SUH�
FKHQGHQ� LQ� VR]LROLQJXLVWLVFKHQ� =XVDPPHQKlQJHQ� DQDO\VLHUW�� 'LH� (UIRU�
VFKXQJ�GHV�NRPPXQLWlUHQ�)XQNWLRQVEHUHLFKV�YRQ�6SUDFKH�I�U�GLH�NLQGOLFKH�
,GHQWLWlWVELOGXQJ�EOLHE�GHPJHJHQ�EHU�HKHU� VSRUDGLVFK��REZRKO�JHUDGH�GLH�
VHU�$VSHNW�YRQ�HLQHU�RIIHQVLFKWOLFK�JUXQGOHJHQGHQ�%HGHXWXQJ�I�U�GLH�0XW�
WHU�.LQG�'\DGH�LVW���

'LH�$QHLJQXQJ�YRQ�6SUDFKH�EHGHXWHW��GD��HLQ�.LQG�6SUDFKH�DOV�+DQGOXQJVPLW�
WHO�XPIDVVHQG�HUZLUEW�XQG�6SUHFKHQ�VR�]X�HLQHU�HLJHQHQ��JHVHOOVFKDIWOLFK�KLQUHL�
FKHQGHQ�+DQGOXQJVUHVVRXUFH�I�U�VLFK�HQWZLFNHOW���
�����6SUDFKH�XQG�,QWHUDNWLRQDOLWlW�
6SUDFKOLFKHV� +DQGHOQ� ]LHOW� ]HQWUDO� DXI� Å6LFK� 9HUVWlQGLJHQ´� XQG� Å9HUVWHKHQ´�
DE��(V�XPID�W�LP�DOOJHPHLQHQ�PLQGHVWHQV�]ZHL�JHPHLQVDP�+DQGHOQGH��LVW�DOVR�
XQDEGLQJEDU� LQWHUDNWLRQDO�� 'LHV� EHGHXWHW�� GD�� VRZRKO� GHP� 6SUHFKHQ� ZLH� GHP�
=XK|UHQ�HLQH�HOHPHQWDUH�%HGHXWXQJ�I�U�GDV�*HOLQJHQ�GHV�VSUDFKOLFKHQ�+DQGHOQV�
]XNRPPW���
'DV�.LQG�LVW�EHUHLWV�YRU�VHLQHU�*HEXUW�²�XQG�GRUW�LQ�HLQHU�EHVRQGHUV�H[SR�

QLHUWHQ�:HLVH�²�DXI�,QWHUDNWLRQDOLWlW�DQJHOHJW�XQG�DQJHZLHVHQ��,P�0XWWHUOHLE�LVW�
GDV�.LQG�DEKlQJLJ�YRP�+DQGHOQ��DEHU�DXFK�YRP�(UOHLGHQ�GHU�0XWWHU��DXI�GDV�
HV�V\PELRWLVFK�EH]RJHQ� LVW��)RUVFKXQJHQ�]XU�3KDVH�GHU�3UlQDWDOLWlW� ODVVHQ�]X�
QHKPHQG�HUNHQQHQ��ZLH�KLHU�DXFK�VSlWHUH�VSUDFKOLFKH�*UXQGODJHQ�EHUHLWV�JHOHJW�
ZHUGHQ�� 'LHV� JLOW� EHVRQGHUV� I�U� SURVRGLVFKH� 3KlQRPHQH�� GLH� HLQH� ZLFKWLJH�
*UXQGYRUDXVVHW]XQJ�EHL�GHU�6SUDFKDQHLJQXQJ�GDUVWHOOHQ���
0LW�GHP�$NW�GHU�*HEXUW�]HUUHL�W�GLH�XUVSU�QJOLFKH�6\PELRVH��1HXH�)RUPHQ�

GHU�,QWHUDNWLRQ�P�VVHQ�DXVJHELOGHW�ZHUGHQ��'LHVH�VLQG�]XQlFKVW�LQVWLQNWPl�LJ�
RUJDQLVLHUW� XQG� DEJHVLFKHUW��1HEHQ� GHQ� KDSWLVFKHQ� VLQG� DNXVWLVFK�DXGLWLYH�
$VSHNWH�� RGHU� DXFK� YLVXHOOH�� YRQ� YRUQKHUHLQ� JUXQGOHJHQG�� 'DV� 6\VWHP� GHU�
6FKUHLH� QXW]W� GLH� DNXVWLVFKH�'LPHQVLRQ� YRP�0RPHQW� GHU�*HEXUW� DQ� I�U� GLH�
=ZHFNH�GHU�QHXHQ��SRVWQDWDOHQ� ,QWHUDNWLRQ� �3HQQHU������� ������'LHVHV�6\VWHP�
LVW�IUHLOLFK�QRFK�NHLQ�VSUDFKOLFKHV�²�ZHQQ�HV�DXFK�JHZLVVH�VSUDFKEH]RJHQH�$V�
SHNWH�P|JOLFKHUZHLVH�SUlIRUPLHUW�XQG�HLQ�EW���
'HU�1XW]HQ�GHU�DNXVWLVFKHQ�'LPHQVLRQ�I�U�GLH�*HZLQQXQJ�XQG�$XIUHFKW�

HUKDOWXQJ�GHU�QHXHQ��SRVWQDWDOHQ�)RUP�GHV�$XIHLQDQGHU�DQJHZLHVHQ�6HLQV�YRQ�
.LQG�XQG�%H]XJVSHUVRQHQ�]HLFKQHW�GLHVH�'LPHQVLRQ�YRQ�$QIDQJ�DQ�DOV�LQWHU�
DNWLRQDO�EHVRQGHUV�HIIL]LHQW�DXV��'LH�%H]XJVSHUVRQHQ��LQVEHVRQGHUH�GLH�0XWWHU��
VHW]HQ�GDEHL�6SUDFKH�ODQJH�HLQ��EHYRU�GDV�.LQG��EHU�GLHVH�6SUDFKH�YHUI�JW���,P�
IROJHQGHQ�ZLUG�YRQ�GHU�0XWWHU�DOV�]HQWUDOHU�%H]XJVSHUVRQ�JHVSURFKHQ��DQGHUH�
0|JOLFKNHLWHQ��ZLH�GLHVH�3RVLWLRQ�ZDKUJHQRPPHQ�ZLUG��ZHUGHQ�KLHU�QLFKW�ZHL�
WHU�YHUIROJW��KLQVLFKWOLFK�GHU�6SUDFKOLFKNHLW� OLHJHQ�GLIIHUHQ]LHUHQGH�$QDO\VHQ�LQ�
GLHVHP�%HUHLFK�X�:��QLFKW�YRU���



��� (KOLFK��
$XV� GHP� LQWHUDNWLRQDO�NRPPXQLNDWLYHQ� (LQVDW]� YRQ� 6SUDFKH� GHU� %H]XJV�

SHUVRQ�HQ�� HUIlKUW� GDV�.LQG� GLH� ]XQHKPHQGH�0|JOLFKNHLW�� GLH� DNXVWLVFKH�'L�
PHQVLRQ� I�U� VHLQH� HLJHQHQ� LQWHUDNWLYHQ� =ZHFNH� ]X� QXW]HQ�� 'HU� 3UR]H�� GHU�
6SUDFKDQHLJQXQJ�LVW�HLQ�3UR]H���LQ�GHP�GLH�DNXVWLVFK�EDVLHUWHQ�.RPPXQLNDWL�
RQVP|JOLFKNHLWHQ�PHKU�XQG�PHKU�GLIIHUHQ]LHUW�XQG�DOV�GLIIHUHQ]LHUWH�]XU�HLJH�
QHQ�+DQGOXQJVUHVVRXUFH�JHPDFKW�ZHUGHQ���
'DQHEHQ�XQG�LQ�9HUELQGXQJ�GDPLW�VSLHOHQ�DQGHUH�)DNWRUHQ�HLQH�RIIHQVLFKW�

OLFK�ZLFKWLJH��ZHQQ�DXFK�LQ�LKUHQ�=XVDPPHQKlQJHQ�HUVW�LQ�$QVlW]HQ�HUIRUVFKWH�
5ROOH�JHUDGH� LP�hEHUJDQJ�KLQ�]XU�6SUDFKDQHLJQXQJ��%HVRQGHUV�GHU�%OLFNNRQ�
WDNW� LVW�KHUYRU]XKHEHQ��(U�GLHQW�XQWHU�DQGHUHP�GHP�(UZHUE�HOHPHQWDUHU�.R�
RUGLQLHUXQJVYHUIDKUHQ�]ZLVFKHQ�GHQ�.RPPXQL]LHUHQGHQ��GHU�0XWWHU�XQG�GHP�
6lXJOLQJ��.HOOHU�SDVVLP��]XVDPPHQIDVVHQG�.HOOHU���������
'LH� %H]LHKXQJHQ� ]ZLVFKHQ� GHP�.LQG� XQG� GHQ�%H]XJVSHUVRQHQ� VLQG� HLQH�

IXQGDPHQWDOH�9RUDXVVHW]XQJ�I�U�GLH�+HUDXVELOGXQJ�GHU�)lKLJNHLW��6SUDFKH�DQ�
]XHLJQHQ��+LHUEHL�N|QQHQ�VLFK� IU�KH�8QWHUVFKLHGH�EHL�GHQ�HLQ]HOQHQ�.LQGHUQ�
HUJHEHQ� �.HOOHU� ������ 6��������'HU�6WHOOHQZHUW� HLQ]HOQHU�.RPPXQLNDWLRQVYHU�
IDKUHQ�LVW�ELVKHU�QLFKW�KLQUHLFKHQG�JHNOlUW��'LHV�JLOW�]�%��DXFK�I�U�GHQ�6WHOOHQ�
ZHUW�YRQ�*HVWHQ�XQG�GLH�QRQYHUEDOH�.RPPXQLNDWLRQ�DOOJHPHLQ��,QVJHVDPW�LVW�
DEHU�GHXWOLFK�� Å'LH�$NWLYLWlW� YRQ�6lXJOLQJHQ�XQG�%H]XJVSHUVRQ�HQ��PX�� DXI�
HLQDQGHU�DEJHVWLPPW�VHLQ��GDPLW�GDV�,QWHUHVVH�GHV�6lXJOLQJV�DQ�GHU�,QWHUDNWLRQ�
����DXIUHFKWHUKDOWHQ�ZLUG��'DV�(UNHQQHQ�GHU�HLJHQHQ�:LUNVDPNHLW�GXUFK�NRQWLQ�
JHQWH�5�FNPHOGXQJ�LVW�GDEHL�HEHQVR�EHGHXWVDP�ZLH�GLH�:DKUQHKPXQJ�GHU�HL�
JHQHQ�:LUNVDPNHLW�DXI�GLH�DQGHUH�3HUVRQ�����'DEHL�ULFKWHQ�6lXJOLQJH�LKUH�$XI�
PHUNVDPNHLW�EHYRU]XJW�DXI�VROFKH�$VSHNWH�GHU�SHUVRQDOHQ�8PZHOW��GLH�I�U�GLH�
%HZlOWLJXQJ�YRQ�MHZHLOV�DQVWHKHQGHQ�(QWZLFNOXQJVDXIJDEHQ�WKHPDWLVFK�VLQG�´�
�.HOOHU�������6��������'LH�%H]XJVSHUVRQ�HQ��VWHOOHQ�VLFK�LKUHUVHLWV�LQ�LKUHQ�DNXVWL�
VFKHQ�3URGXNWLRQHQ�DXI�GLH�)lKLJNHLWHQ�GHV�.LQGHV�HLQ��EHV��LP�VRJHQDQQWHQ�
Å%DE\�WDON´����
(V�ILQGHQ�VLFK�GDEHL�LQ�GHU�:HLVH��ZLH�GLHVHV�LQWHUDNWLYH�*HVFKHKHQ�UHDOLVLHUW�

ZLUG��LQWHUHVVDQWH�ÅNXOWXUXQWHUVFKLHGOLFKH´�9HUIDKUHQVZHLVHQ��:DV�GDEHL�JHQDX�
XQWHU�GHP�$XVGUXFN�Å.XOWXU´�]XVDPPHQJHID�W�ZLUG�� LVW� IUHLOLFK�ELVKHU�ZHQLJ�
GLIIHUHQ]LHUW�ZRUGHQ�XQG�QLFKW�V\VWHPDWLVFK�VSH]LIL]LHUW��,QVEHVRQGHUH�VLQG�GLH�
)RUVFKXQJHQ�]X�HLQ]HOQHQ�VR]LDOHQ�6WUXNWXUHQ�XQG�8PJHEXQJHQ�ELVKHU� OHGLJ�
OLFK�SXQNWXHOO�� 6R� VLQG�8QWHUVFKLHGH� LQ� HOHPHQWDUHQ�*HVHOOVFKDIWVIRUPDWLRQHQ�
ZLH� HWZD� G|UIOLFK�DJUDULVFKHQ� YV�� JUR�VWlGWLVFK�LQGXVWULHOOHQ� EHREDFKWHW� ZRU�
GHQ�� GLHVH� VLQG� ]XJOHLFK� DXI� XQWHUVFKLHGOLFKH� 6SUDFKHQ� EH]RJHQ�� (LQH� KLQUHL�
FKHQG�GLIIHUHQ]LHUWH�0DWUL[�XQG�HLQ�HQWVSUHFKHQGHV��EHUJUHLIHQGHV�)RUVFKXQJV�
SURJUDPP�IHKOHQ��$QJHVLFKWV�GHU�0LJUDWLRQVEHZHJXQJHQ��GXUFK�GLH�VROFKH�XQ�
WHUVFKLHGOLFKHQ�3DUDPHWHU�VFKQHOOHQ�9HUlQGHUXQJHQ�XQG�7UDQVIRUPDWLRQHQ�XQ�
WHUOLHJHQ��JHZLQQHQ�DOO�GLHVH�(LQIOX�JU|�HQ�HLQH�I�U�PRGHUQH�0LJUDWLRQVJHVHOO�
VFKDIWHQ� ZLFKWLJH� %HGHXWXQJ� DXFK� I�U� GHQ� 6SUDFKHUZHUE�� GLH� MHGRFK� ELVKHU�
QLFKW�LP�HLQ]HOQHQ�EHVWLPPW�LVW��
,Q�GHU�8PZDQGOXQJ�XQG�5HRUJDQLVDWLRQ�GHU� ODXW�EH]RJHQHQ�HLJHQHQ�0|J�

OLFKNHLWHQ�HLJQHW�GDV�.LQG�VLFK�GLH�PDWHULHOOH��SK\VLNDOLVFK�DNXVWLVFKH�*UXQGOD�
JH� I�U� 6SUDFKH� DOV� JDQ]H� DQ��'LH� GDI�U� ]XVWlQGLJH� OLQJXLVWLVFKH�'LV]LSOLQ�� GLH�
3KRQRORJLH��XQG�HLQH�OLQJXLVWLVFKH�3KRQHWLN��VRZHLW�VLH�GDI�U�ZLFKWLJ�LVW���ULFK�
WHWH� VLFK� ODQJH� DOOHLQ� DXI� GLH� (LQ]HOODXWH�� $XFK� GLHV� LVW� HLQH� VFKULIWEH]RJHQH�
9RUJDEH��ZLH�VLH�YRQ�$OSKDEHWVFKULIWHQ�JHPDFKW�ZLUG��,Q�6FKULIW�QLFKW�ZLHGHU�
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JHJHEHQH� $VSHNWH� GHU� ODXWOLFKHQ� 6SUDFKVHLWH� HQWJLQJHQ� ZHLWKLQ� GHU� OLQJXLVWL�
VFKHQ�$XIPHUNVDPNHLW�XQG�HQW]RJHQ�VLFK� ODQJH�JHQDXHQ�%HVFKUHLEXQJHQ��'LH�
$XIWHLOXQJ� LQ� HLQH� VHJPHQWDOH� XQG� HLQH� VXSUDVHJPHQWDOH� 3KRQRORJLH� VSLHJHOW�
GLHVH�'LIIHUHQ]LHUXQJ�ZLGHU��*HUDGH�GLH�$UEHLWHQ�]XP�3KRQRORJLHHUZHUE�]HL�
JHQ� HLQH� IU�K]HLWLJH�2ULHQWLHUXQJ� DXI� GLH� 6WUXNWXUHQ� GHU� =LHOVSUDFKH� EHL� GHQ�
.LQGHUQ��]XVDPPHQIDVVHQG�3HQQHU���������
���� (UVWUHFNXQJ�XQG�6W|UXQJHQ�GHU�6SUDFKDQHLJQXQJ�
(LQH�GHU�]HQWUDOHQ�)UDJHQ�I�U�GLH�NLQGOLFKH�6SUDFKDQHLJQXQJ�LVW�GLH�QDFK�GHP�
=HLWUDXP�� LQQHUKDOE� GHVVHQ� GLHVH� VLFK� DEVSLHOW� XQG� DEVSLHOHQ� NDQQ�� 6DW]�� XQG�
ZRUW]HQWULHUWH�)UDJHVWHOOXQJHQ��EHVRQGHUV�VROFKH�HLQHV�UDGLNDOHQ�RGHU�DXFK�HLQHV�
JHPl�LJWHQ� 1DWLYLVPXV�� VHKHQ� GHQ� (UZHUE� YRQ�0RUSKRORJLH� XQG� 6\QWD[� ]X�
ZHVHQWOLFKHQ� 7HLOHQ� ELV� LQ� GLH� 0LWWH� GHV� GULWWHQ� /HEHQVMDKUHV� DEJHVFKORVVHQ��
$QGHUH�$XIIDVVXQJHQ��VR�HWZD�GLH�YRQ�9\JRWVNLM�]XU�%HJULIIVELOGXQJ��QHKPHQ�
HLQH� ]HLWOLFKH� (UVWUHFNXQJ� YRQ� 6SUDFKDQHLJQXQJ� XQG� �HQWIDOWXQJ� ELV� �EHU� GLH�
3XEHUWlW�KLQ�DQ��(V�LVW�DOVR�HLQH�HQRUPH�6SDQQEUHLWH��GLH�GLH�)RUVFKXQJVOLWHUD�
WXU� NHQQ]HLFKQHW�� 'LH� 8QWHUVFKLHGH� HUJHEHQ� VLFK� ZLHGHUXP� QLFKW� ]XOHW]W� DXV�
GHQ�XQWHUVFKLHGOLFKHQ�0RGHOOHQ�YRQ�6SUDFKH�XQG�YRQ�GHP��ZDV�DOV�6SUDFKHQW�
ZLFNOXQJ��6SUDFKHUZHUE�E]Z��6SUDFKDQHLJQXQJ�JLOW��$XI�GHU�%DVLV�YRQ�]DKOUHL�
FKHQ�8QWHUVXFKXQJHQ�VLHKW�*ULPP��YJO��]XVDPPHQIDVVHQG�*ULPP�������GHQ�
(UZHUE�YRQ�6SUDFKH�JHJHQ�(QGH�GHV�GULWWHQ�/HEHQVMDKUHV�DOV�ZHLWJHKHQG�DEJH�
VFKORVVHQ�DQ��1DFKGU�FNOLFK�ZDUQW�VLH�YRU�HLQHU�9HUKDUPORVXQJ�YRQ�(QWZLFN�
OXQJVYHU]|JHUXQJHQ�� 'LH� (LQWHLOXQJ� LQ� YLHU� 3KDVHQ� GHV� 6SUDFKHUZHUEV� �YJO��
������6����������� VLHKW� I�U�GLH�GULWWH�3KDVH�GLH�6SUDFKHQWZLFNOXQJ�]XJOHLFK� LQ�
9HUELQGXQJ� PLW� VSH]LILVFKHQ� +HPLVSKlUHQDXVELOGXQJHQ�� DOVR� QHXURSK\VLROR�
JLVFK� XQG� QHXUROLQJXLVWLVFK� VR�� GD�� VLFK� QDFK� $EVFKOX�� GLHVHU� 3UR]HVVH� GDV�
P|JOLFKH�Å(QWZLFNOXQJVIHQVWHU´�VFKOLH�W��.LQGHU��GHUHQ�6SUDFKHQWZLFNOXQJ�DOV�
JHVW|UW� HLQJHVFKlW]W�ZLUG�� YHUSDVVHQ� GHPQDFK� VR]XVDJHQ� GLH�*HOHJHQKHLW�� GLH�
GLH�QHXURQDOHQ�9RUDXVVHW]XQJHQ�ELHWHQ��0LW�%OLFN�DXI�HLQH�VROFKH�.RQ]HSWLRQ�
LVW�6SUDFKGLDJQRVWLN��GLH�HUVW�LP�VSlWHUHQ�.LQGHUJDUWHQ�XQG�LQ�GHU�9RUVFKXOSH�
ULRGH� HLQVHW]W�� LPPHU� VFKRQ� HQWVFKHLGHQG� ]X� VSlW�� *UXQGODJHQ�� GLH� LQ� GLHVHU�
IU�KHQ�3KDVH�QLFKW�JHOHJW�ZXUGHQ��VLQG�EOHLEHQG�GHIL]LWlU��=XGHP�I�KUHQ�GLHVH�
'HIL]LWH� GDV� .LQG� I�U� DOOH� ZHLWHUHQ� /HUQ�� XQG� 6R]LDOLVDWLRQVSUR]HVVH� ]XQHK�
PHQG�LQ�GLH�,VRODWLRQ�²�PLW�GHP�(UJHEQLV��GD��HLQ�ÅVROFKHU�6SUDFKU�FNVWDQG�����
HLJHQWOLFK�QLFKW�PHKU�DXIKROEDU´�LVW��*ULPP�������6���������
'LH�3UREOHPDWLN�I�KUW�]XU�)UDJH��RE�HLQH�VROFKH�KLHU�DQJHVSURFKHQH�ÅVSH]L�

ILVFKH�6SUDFKEHKLQGHUXQJ´��ÅVSHFLILF�ODQJXDJH�LPSDLUPHQW´��%LVKRS��������OH�
GLJOLFK�HLQH�9HU]|JHUXQJ�GHU�(QWZLFNOXQJ�GDUVWHOOW�RGHU�DXI�JUXQGOHJHQGH�3UR�
EOHPH�]XU�FNJHKW��-H�QDFK�,QWHUSUHWDWLRQ�ZHUGHQ�DXFK�GLH�7KHUDSLHP|JOLFKNHL�
WHQ�XQWHUVFKLHGOLFK�DQ]XVHW]HQ�VHLQ���
6FKRQ�GHU�8PVWDQG�HLQHU�9LHO]DKO�XQWHUVFKLHGOLFKHU�XQG� MHZHLOV� VSH]LILVFK�

PRWLYLHUWHU�7HUPLQL� ]XU�%H]HLFKQXQJ� VROFKHU�$QHLJQXQJVGHIL]LWH�PDFKW� GHXW�
OLFK�� GD�� HV� ]X� HLQHU� NRQVLVWHQWHQ� .RQ]HSWXDOLVLHUXQJ� GDI�U� ELVKHU� QLFKW� JH�
NRPPHQ� LVW�� *ULPP� ������� 6������� QHQQW� I�U� GDV� 'HXWVFKH� GLH� $XVGU�FNH�
Å6SUDFKHQWZLFNOXQJVYHU]|JHUXQJ´�� Å6SUDFKHQWZLFNOXQJVEHKLQGHUXQJ´�� ÅXP�
VFKULHEHQH� 6SUDFKHQWZLFNOXQJVVW|UXQJ´�� Å'\VJUDPPDWLVPXV´�� ÅVSH]LILVFKH�
6W|UXQJ�GHU�6SUDFKHQWZLFNOXQJ´�XQG��VR�LKU�HLJHQHU�7HUPLQXV��Å(QWZLFNOXQJV�



��� (KOLFK��
G\VSKDVLH´�� 'DEHL� XQWHUVFKHLGHQ� VLFK� GLH� 3KlQRPHQH�� GLH� PLW� GLHVHP� $XV�
GUXFNVIlFKHU� EHOHJW�ZHUGHQ�� GHXWOLFK� YRQ� DQGHUHQ�� ÅVHQVRULVFKHQ�� VFKZHUZLH�
JHQGHQ�QHXURORJLVFKHQ�XQG�HPRWLRQDOHQ�6FKlGLJXQJHQ�VRZLH�DOOJHPHLQ�JHLVWL�
JHU�%HKLQGHUXQJ´��D�D�2���6��������
(QWVSUHFKHQG�YLHOIlOWLJ�VLQG�GLH�+\SRWKHVHQ�]XU�bWLRORJLH�VROFKHU�9HU]|JH�

UXQJHQ�� 6LH� UHLFKHQ� YRQ� GHU� $QQDKPH� JHQHWLVFKHU� 'HIHNWH� XQG� DOOJHPHLQHQ�
ELRORJLVFKHQ� 8UVDFKHQYHUPXWXQJHQ� �EHU� SKRQRORJLVFKH� XQG� SURVRGLVFKH�
3UREOHPH�� DXGLWLYH� *HGlFKWQLVGHIL]LWH� ELV� ]X� 'HIL]LWHQ� LQ� GHU� 0XWWHU�.LQG�
.RPPXQLNDWLRQ��0XOWLNDXVDOH�9HUXUVDFKXQJ�JLOW�DOV�ZDKUVFKHLQOLFK��'LH�VR]LDOH�
9HUIHVWLJXQJ�XQG�9HUVWlUNXQJ�LP�VSlWHUHQ��EHVRQGHUV�LP�WUDQVIDPLOLDOHQ�6R]LD�
OLVDWLRQVSUR]H��NRQVROLGLHUW�GLH�$QHLJQXQJVSUREOHPDWLN�XQG�I�KUW�OHLFKW�]X�HL�
QHU�GLH�JDQ]H�3HUV|QOLFKNHLW�EHVWLPPHQGHQ�QHJDWLYHQ�&KDUDNWHULVLHUXQJ���

���� (UOlXWHUXQJHQ�]X�GHQ�VSUDFKOLFKHQ�%DVLVTXDOLILNDWLRQHQ�
'LH� HLQ]HOQHQ� $VSHNWH� XQG� 7HLOEHUHLFKH� GHV� VSUDFKOLFKHQ� 4XDOLILNDWLRQHQIl�
FKHUV��V�R��������VLQG�XQWHUVFKLHGOLFK� LQWHQVLY�EHDUEHLWHW��DQDO\WLVFK�GXUFKGUXQ�
JHQ�XQG�ZLVVHQVFKDIWOLFK�EHVFKULHEHQ�ZRUGHQ��0LW�%H]XJ�DXI�GLH�LGHDOW\SLVFKH�
Å1RUPDOLWlWV´�$QQDKPH�HUJHEHQ�VLFK�HUVWH�$QIRUGHUXQJHQ� I�U�9HUIDKUHQ� GHU� UHJHO�
Pl�LJHQ�6SUDFKVWDQGVIHVWVWHOOXQJ��LP�IROJHQGHQ�$956���
�
$956����
8QWHU�(LQEH]XJ�GHV�)RUVFKXQJVVWDQGHV��VHLQHU�VSH]LILVFKHQ�7KHRULH��XQG�0RGHOOELOGXQJHQ�
XQG�VHLQHU�(PSLULH�LVW�HLQ�V\QWKHWLVFKHV�0RGHOO�GHU�6SUDFKDQHLJQXQJ�]X�HUVWHOOHQ��GDV�GHQ�
4XDOLILNDWLRQHQIlFKHU�DOV�JDQ]HQ�EHU�FNVLFKWLJW��'DEHL� LVW�QDFK� WUDJIlKLJHQ�.RPELQDWLR�
QHQ� YRQ� (UNHQQWQLVVHQ� GHU� XQWHUVFKLHGOLFKHQ� OLQJXLVWLVFKHQ� �LQVEHVRQGHUH� QDWLYLVWLVFKHQ��
NRJQLWLYLVWLVFKHQ�XQG� LQWHUDNWLRQLVWLVFKHQ��+HUDQJHKHQVZHLVHQ�]X�VXFKHQ��$XVJHKHQG�YRQ�
GHQ�SUDJPDWLVFK�IXQNWLRQDOHQ�$QIRUGHUXQJHQ�DQ�GDV�VSUDFKOLFKH�+DQGHOQ�GHV�.LQGHV�VLQG�
ZHLWKLQ�JHVLFKHUWH�XQG�KLQUHLFKHQG�SODXVLELOLVLHUWH�.RQ]HSWH�]X�HLQHU�LGHDOW\SLVFKHQ�Å1RU�
PDOLWlWV´�$QQDKPH�I�U�GLH�NLQGOLFKH�6SUDFKDQHLJQXQJ�]X�LQWHJULHUHQ���

�
$956����
'LH�0RGHOOLHUXQJ�GHU�$QHLJQXQJVSUR]HVVH�LVW�ELV�PLQGHVWHQV�LQV���������/HEHQVMDKU�KLQ�
HLQ�YRU]XQHKPHQ��'DEHL�LVW�GHQ�XQWHUVFKLHGOLFKHQ�LQVWLWXWLRQHOOHQ�%HGLQJXQJHQ��XQWHU�GHQHQ�
GLHVH�$QHLJQXQJ�VWDWWILQGHW��JH]LHOW�5HFKQXQJ�]X�WUDJHQ���
�
$956����
$XV�GHU�LGHDOW\SLVFKHQ�Å1RUPDOLWlWV´�$QQDKPH�HUJHEHQ�VLFK�XQWHUVFKLHGOLFKH�=HLWIHQVWHU��
GLH� I�U� GLH� YHUVFKLHGHQHQ� $OWHUVVWXIHQ� FKDUDNWHULVWLVFKH�$QHLJQXQJVYHUOlXIH� ZLHGHUJHEHQ��
'LHVH�=HLWIHQVWHU�VLQG��VRZHLW�JHVLFKHUWH�.HQQWQLVVH�YRUOLHJHQ��LQ�GLH�LGHDOW\SLVFKH�Å1RUPD�
OLWlWV´�$QQDKPH�DXI]XQHKPHQ��.ODU�HUNHQQEDUH�'HVLGHUDWH�VLQG�DOV�VROFKH�DXV]XZHLVHQ��
'DEHL�VLQG�ZHQLJHU�YHUHLQIDFKWH�OLQHDUH�3URJUHVVLRQHQ�XP]XVHW]HQ�DOV�YLHOPHKU�GLIIHUHQ]LHUW�
G\QDPLVFKH�(QWZLFNOXQJHQ�ZLH�]�%��ÅX�I|UPLJH´�0RGHOOLHUXQJHQ��.DUPLORII�6PLWK�������
%UHGHO�LQ�GLHVHP�%DQG�������������
�



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
$956�����
)�U�%HUHLFKH�� LQ� GHQHQ� GHU� JHJHQZlUWLJH�)RUVFKXQJVVWDQG�NHLQH� KLQUHLFKHQGHQ�9HUODXIV�
FKDUDNWHULVWLND� EHVFKUHLEW�� LVW� HLQ� YHUQHW]WHV� )RUVFKXQJVSURJUDPP� DXI]XVWHOOHQ� XQG� PLW�
3ULRULVLHUXQJHQ�I�U�HLQ]HOQH�]HQWUDOH�.QRWHQ�]X�YHUVHKHQ���
�
$956����
$XI�GHU�*UXQGODJH� HPSLULVFKHU�$QHLJQXQJVEHIXQGH� LVW� I�U�GLH�6SUDFKVWDQGHUKHEXQJ�HLQH�
'LIIHUHQ]LHUXQJ�QDFK�4XDOLILNDWLRQVEHUHLFKHQ�VLQQYROO���
�
$956����
)U�KNLQGOLFKH� 6SUDFKDQHLJQXQJVVW|UXQJHQ� VLQG� DXI]XQHKPHQ� XQG� IU�K]HLWLJ� DQJHPHVVHQ�
]X�GRNXPHQWLHUHQ���
�
'LH� REHQ� �V��������� JHQDQQWHQ� VLHEHQ� 6SUDFKOLFKHQ�%DVLVTXDOLILNDWLRQHQ�$�*�
KDEHQ�GLH�IROJHQGHQ�&KDUDNWHULVWLND��
'LH�SKRQLVFKH�4XDOLILNDWLRQ��$��LVW�GLH�XQDEGLQJEDUH�PDWHULHOOH�%DVLV�I�U�GLH�

VSUDFKOLFKH�.RPPXQLNDWLRQ� LP�QLFKW�OLWHUDOHQ�%HUHLFK��2KQH� LKUH�$QHLJQXQJ�
NDQQ�/DXWVSUDFKH�DOV�JDQ]H�QLFKW�DQJHHLJQHW�ZHUGHQ���=XU�DOWHUQDWLYHQ�YLVXHOOHQ�
0DWHULDOLWlW�GHU�*HElUGHQVSUDFKH�VLHKH�]XVDPPHQIDVVHQG�/HXQLQJHU��������
'LH�SUDJPDWLVFKH�4XDOLILNDWLRQ�,��%��ELOGHW�GLH�NRPPXQLNDWLYH�%DVLV�I�U�GLH�

$QHLJQXQJ�YRQ�6SUDFKH��'HU�*HGDQNH�HLQHV�VROLSVLVWLVFKHQ�6SUDFKHUZHUEV�YHU�
IHKOW�GLH�*UXQGHUIRUGHUQLVVH�GHVVHQ��ZR]X�GDV�6\VWHP�GHU�6SUDFKH�JHVHOOVFKDIW�
OLFK�HQWZLFNHOW�XQG�HUKDOWHQ� VRZLH� LQGLYLGXHOO� DQJHHLJQHW�ZLUG��'LHVHU�%HUHLFK�
ZHLVW�GLH�PHLVWHQ�XQG�JU|�WHQ�)RUVFKXQJVGHVLGHUDWH�DXI��%HUHLWV�IU�K�HUZHUEHQ�
.LQGHU�*UXQGNHQQWQLVVH� LQ� EH]XJ� DXI� VSUDFKOLFKH� 6HTXHQ]LDOLWlW�� ,Q� GHU�.LQ�
GHUJDUWHQ�� XQG� 9RUVFKXO]HLW� ZLUG� GLH� YLUWXRVH� 1XW]XQJ� VSUDFKOLFKHU� +DQG�
OXQJVPXVWHU�]XQHKPHQG�HUZHLWHUW�XQG�DXVJHEDXW��=XJOHLFK�ZLUG�GLH�%HIlKLJXQJ�
]XP�$UEHLWHQ�PLW�GHU�9HUNHWWXQJ�VSUDFKOLFKHU�+DQGOXQJHQ�UH]HSWLY��LP�=XK|�
UHQ� �EHU� OlQJHUH� WXUQ�6WUHFNHQ� GHU� %H]XJVSHUVRQHQ�� XQG� LQ� GHU� (QWZLFNOXQJ�
QDUUDWLYHU�XQG�GHVNULSWLYHU�9HUIDKUHQ�DXIJHEDXW���
'LH�VHPDQWLVFKH�4XDOLILNDWLRQ� �&��KDW� LQ�GHU�:|UWHUDQHLJQXQJ� LKUHQ�VLFKW�

EDUVWHQ�XQG��*/%*�EDVLHUW��GHXWOLFKVWHQ�7HLOEHUHLFK��'LH�VHPDQWLVFKH�4XDOLIL�
NDWLRQ�XPID�W�DEHU�YLHO�PHKU��ZHLO�XQG�VRIHUQ�VLH�DXI�GDV�LQWHQVLYVWH�PLW�NRJQL�
WLYHQ�ZLH�HPRWLYHQ�PHQWDOHQ�6WUXNWXUHQ�YHUEXQGHQ�LVW��'LH�ODQJDQKDOWHQGH�%H�
GHXWXQJVIHLQGOLFKNHLW� OLQJXLVWLVFKHU�7KHRULHELOGXQJ� KDW�GLH�(QWZLFNOXQJ� DQJH�
PHVVHQHU�0RGHOOH�XQG�.RQ]HSWH�I�U�GLH�6HPDQWLN�QDFKKDOWLJ�EHKLQGHUW��*HUDGH�
GLH�VHPDQWLVFKH�4XDOLILNDWLRQ�EHWULIIW�DOOH�GUHL�)XQNWLRQVEHUHLFKH�YRQ�6SUDFKH��
GHQ�JQRVHRORJLVFKHQ� �HUNHQQWQLV��XQG�ZLVVHQVEH]RJHQHQ���GHQ� LQWHUDNWLRQDOHQ�
XQG�GHQ�NRPPXQLWlUHQ��LQ�VHKU�GLUHNWHU�:HLVH��(LQH�$XIIDVVXQJ�YRQ�6SUDFKH��
GLH�GLHVH�DOV�(QVHPEOH�IXQGDPHQWDOHU�+DQGOXQJVUHVVRXUFHQ�DQVLHKW��EHGDUI�GHU�
.RQNUHWLVLHUXQJHQ�JHUDGH�KLQVLFKWOLFK�GHU�VHPDQWLVFKHQ�4XDOLILNDWLRQ��
'LH� PRUSKRORJLVFK�V\QWDNWLVFKH� 4XDOLILNDWLRQ� �'�� LVW� HLQH� DXVJHVSURFKHQ�

VSUDFKW\SVSH]LILVFKH��'LH�$QHLJQXQJV]XPXWXQJHQ��GLH�XQWHUVFKLHGOLFKH�(LQ]HO�
VSUDFKHQ�DQ�GLHMHQLJHQ�VWHOOHQ��GLH� VLFK�GLHVH�(LQ]HOVSUDFKHQ�DQHLJQHQ�ZROOHQ��
VLQG�YRQ�7HLOEHUHLFK�]X�7HLOEHUHLFK�GHU�MHZHLOLJHQ�6WUXNWXUHQ�VHKU�XQWHUVFKLHG�
OLFK��+RFKIOHNWLHUHQGH�6SUDFKHQ�ZLH�GDV�'HXWVFKH�VWHOOHQ�DQGHUH�$QHLJQXQJV�
DQIRUGHUXQJHQ�DOV� HWZD�DJJOXWLQLHUHQGH� �7�UNLVFK��8QJDULVFK��RGHU� LVROLHUHQGH�



��� (KOLFK��
�&KLQHVLVFK���'LH�VSUDFKOLFKHQ�6WUXNWXUHQ�ELHWHQ�MH�VSH]LILVFKH�.RQILJXUDWLRQHQ�
YRQ�XQWHUVFKLHGOLFKHQ�9HUIDKUHQ��GLH�DOV�VROFKH�YRP�.LQG�HUIROJUHLFK�HUZRUEHQ�
XQG� LQ� LKUHU� VSH]LILVFKHQ� NRPPXQLNDWLYHQ� /HLVWXQJVIlKLJNHLW� HLQJHVHW]W� ZHU�
GHQ��
'LH�GLVNXUVLYH�4XDOLILNDWLRQ� �(��EHWULIIW� ]XQlFKVW� IXQGDPHQWDOH�6WUXNWXUHQ�

GHU�VSUDFKOLFKHQ�.RRSHUDWLRQ��RKQH�GLH�.RPPXQLNDWLRQ�DOV��]XPLQGHVW��G\DGL�
VFKH�,QWHUDNWLRQ�QLFKW�JHOLQJHQ�NDQQ��'LHVH�6WUXNWXUHQ�ZHUGHQ�IU�K]HLWLJ�HLQJH�
�EW� XQG� GLHQHQ� �EHU� LKUH� MHZHLOLJH� )XQNWLRQDOLWlW� KLQDXV� GHP� $XIEDX� YRQ�
NRPPXQLNDWLYHU�9HUOl�OLFKNHLW���
+DQGOXQJVEHJOHLWHQGH� LQWHUDNWLYH�� DEHU� DXFK�HJR]HQWULVFKH� VSUDFKOLFKH�$N�

WLYLWlWHQ� VWHOOHQ�ZLFKWLJH�(WDSSHQ�]XU�NRPSHWHQWHQ�1XW]XQJ�GHV� VSUDFKOLFKHQ�
6\VWHPV�VRZRKO�LP�LQWHUDNWLRQDOHQ�ZLH�LP�JQRVHRORJLVFKHQ�)XQNWLRQVEHUHLFK�GDU���
'LH�%HIlKLJXQJ�]XU�1DUUDWLRQ�ZLUG�]X�5HFKW�DOV�NULWHULDOH�$QHLJQXQJVOHL�

VWXQJ� DQJHVHKHQ�� 6LH� GLHQW� XQWHU� DQGHUHP� GHP�(QWZXUI� YRQ� 3UREHV]HQDULHQ��
'HU� NRPPXQLNDWLYH� $XIEDX� YRQ� 6SLHOZHOWHQ� HUP|JOLFKW� 3UREHKDQGHOQ�� 'HU�
VSUDFKOLFKH�(QWZXUI�YRQ�3KDQWDVLHZHOWHQ�HQWELQGHW�YRQ�GHQ�*UHQ]HQ�GHV�XQ�
PLWWHOEDUHQ�:DKUQHKPXQJVUDXPV���
6SUDFKDQHLJQXQJ�EHGHXWHW�� ]XQHKPHQG�GLH�)lKLJNHLW� DXV]XELOGHQ��GLH�(LQ�

EHWWXQJ� YRQ�+DQGOXQJHQ� XQG�+DQGOXQJVIROJHQ� LQ� XQWHUVFKLHGOLFKHQ� VR]LDOHQ��
LQVEHVRQGHUH�LQVWLWXWLRQHOOHQ�:LUNOLFKNHLWVEHUHLFKHQ�]X�HUNHQQHQ��3UDJPDWLVFKH�
4XDOLILNDWLRQ� ,,� �)����'LHV� LVW� YRQ� JUXQGOHJHQGHU� %HGHXWXQJ� EHLP�(LQWULWW� LQ�
DQGHUH�LQVWLWXWLRQHOOH�=XVDPPHQKlQJH�DOV�GLH�GHU�)DPLOLH�²�DOVR�NRQNUHW�LQ�GHQ�
.LQGHUJDUWHQ�� GLH� 9RUVFKXOH� XQG� GDQQ� GLH� 6FKXOH�� 'HU� (LQVDW]� VSUDFKOLFKHU�
+DQGOXQJVPLWWHO��XP�LQ�GLHVHQ�:LUNOLFKNHLWVEHUHLFKHQ�NRPPXQLNDWLY�]X�EHVWH�
KHQ�XQG�HUIROJUHLFK�DXI� LKUH�9HUlQGHUXQJ�HLQ]XZLUNHQ��JHK|UW�]X� MHQHQ�%DVLV�
TXDOLILNDWLRQHQ�� RKQH� GLH� HUIROJUHLFKHV�+DQGHOQ� LQ� NRPSOH[HQ�*HVHOOVFKDIWHQ�
QLFKW�P|JOLFK� LVW��5�FN]�JH� LQ�3ULPlUVWUXNWXUHQ�ZLH�GLH�GHU�)DPLOLH�RGHU� JDU�
GHU�0XWWHU�.LQG�'\DGH�DOOHLQ�PDUNLHUHQ�HLQH�HUKHEOLFKH�VR]LDOLVDWRULVFKH�(QW�
ZLFNOXQJVVW|UXQJ�� GLH� DOV� NRPPXQLNDWLYH�6W|UXQJ�YRQ�ZDKUVFKHLQOLFK�ZHLWUHL�
FKHQGHQ�.RQVHTXHQ]HQ�I�U�GLH�ZHLWHUH�LQGLYLGXHOOH�%LRJUDSKLH�LVW��
0LW�GHU�OLWHUDOHQ�4XDOLILNDWLRQ��*��HUUHLFKW�GDV�.LQG�HLQH�TXDOLWDWLY�QHXH�6WX�

IH��6LH�LVW�QLFKW�QXU�I�U�NRPSHWHQWHV�JHVHOOVFKDIWOLFKHV�+DQGHOQ�LQ�HLQHU�ZHLWKLQ�
VFKULIWEHVWLPPWHQ� :HOW� YRQ� IXQGDPHQWDOHU� %HGHXWXQJ�� 'HU� (LQWULWW� LQ� GLH�
6FKULIWOLFKNHLW�EHGHXWHW�]XJOHLFK��GD��6SUDFKH�VHOEVW�LQ�HLQHU�QHXHQ�:HLVH�]XP�
*HJHQVWDQG�HLQHV�QHXHQ�7\SV�YRQ�:LVVHQ�ZLUG��6FKULIWOLFKNHLW�WUlJW�ZHVHQWOLFK�
]XU� (QWZLFNOXQJ� YRQ� VSUDFKOLFKHU� %HZX�WKHLW� EHL� �YJO�� ]XVDPPHQIDVVHQG�
$QGUHVHQ�)XQNH� ������ )HLONH� ������ %HFNHU�0URW]HN� ������� (LQ� EHVRQGHUHU�
$VSHNW�OLWHUDOHU�4XDOLILNDWLRQ�LVW�GLH�PLW�GHP�5HFKWVFKUHLEHQ�YHUEXQGHQH�3URE�
OHPDWLN��YJO��%UHGHO�HW�DO����������
6SUDFKOLFKHU�.RPSHWHQ]]XZDFKV� LVW� GDV�5HVXOWDW� GHU� HLJHQDNWLYHQ�$XVHLQ�

DQGHUVHW]XQJ�PLW�GHU�XPJHEHQGHQ� VSUDFKOLFKHQ�XQG�QLFKW�VSUDFKOLFKHQ�:LUN�
OLFKNHLW�� 'LH� $QHLJQXQJ� XQG� 9HUI�JEDUNHLW� VSUDFKOLFKHU� .RPSHWHQ]HQ� LVW� LQ�
KRKHP� 0D�H� (UJHEQLV� GHU� 6HOEVWVWHXHUXQJ�� GLH� QLFKW� GHU� )RUPHO� Å,Q�
SXW´ Å2XWSXW´�XQWHUOLHJW��V��]XP�IROJHQGHQ�%UHGHO�LQ�GLHVHP�%DQG���������
'LH�$QHLJQXQJ�GHU��0XWWHU��6SUDFKH�LVW�HLQ�HLJHQDNWLYHU�3UR]H���LQ�GHQ�JH�

QHWLVFKH�� NRJQLWLYH� XQG� LQWHUDNWLYH� 5HVVRXUFHQ� NXPXODWLY� HLQJHEXQGHQ� VLQG��
.LQGHU� JHZLQQHQ� DXV� GHU� 6WUXNWXU� GHV� Å,QSXWV´� DXV� GHU� 8PJHEXQJ� �HLQ]HO�
VSUDFKOLFKH�(LJHQVFKDIWHQ��JHHLJQHWH�3DUDPHWULVLHUXQJHQ�GHU�6SUDFKDQODJHQ��JH�



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
QHWLVFK��� 6LH� H[WUDKLHUHQ� DXV� GHP� DNWLYHQ� 8PJDQJ� PLW� GHU� JHJHQVWlQGOLFKHQ�
8PZHOW�VHPDQWLVFKH�XQG�NRQ]HSWXHOOH�5HODWLRQHQ�]ZLVFKHQ�*HJHQVWlQGHQ�XQG�
6DFKYHUKDOWHQ��GLH�GHQ�Å5RKVWRII´�I�U�GHQ�$XIEDX�VHPDQWLVFKHU�.RQ]HSWH�ELO�
GHQ��NRJQLWLY���6LH�ILOWHUQ�DXV�GHQ�,QWHUDNWLRQVYHUOlXIHQ��LQ�GLH�VLH�DOV�+DQGHOQGH�
HLQJHVSDQQW� VLQG�� GLH� )XQNWLRQDOLWlW� VSUDFKOLFKHU� 0LWWHO�� NRPPXQLNDWLYH� $E�
ODXIVWUXNWXUHQ�VSUDFKOLFKHQ�+DQGHOQV�VRZLH�]HQWUDOH�5ROOHQNRQILJXUDWLRQHQ�DXV�
�LQWHUDNWLY����
'LH�6SUDFKDQHLJQXQJ�YHUOlXIW�]�7��GLVNRQWLQXLHUOLFK��'DV�.LQG�EHJLQQW�PLW�GHU�

PLPHWLVFKHQ� 5HSURGXNWLRQ� YRQ� lX�HUHQ� (LJHQVFKDIWHQ� VSUDFKOLFKHU� (LQKHL�
WHQ�.RQ]HSWH�XQG�VFKUHLWHW�VXN]HVVLYH�]X�GHQ�LQQHUHQ�(LJHQVFKDIWHQ�IRUW��'LH�
(QWGHFNXQJ� QHXHU� 5HJXODULWlWHQ� VRZLH� GLH� (QWGHFNXQJ� GHV� =XVDPPHQVSLHOV�
YRQ�5HJHOQ�XQG�$XVQDKPHQ� HUIRUGHUQ�GLYHUVH�8PEDXSUR]HVVH� HLQPDO� DXVJH�
ELOGHWHU� LQGLYLGXHOOHU�9DULHWlWHQ�� GLH�ZHJHQ�GHV�X�NXUYHQI|UPLJHQ�9HUODXIV� DQ�
GHU�VSUDFKOLFKHQ�2EHUIOlFKH�ELVZHLOHQ�DOV�Å5�FNVFKULWW´�HUVFKHLQHQ���
(V�LVW�]ZLVFKHQ�UHVXOWDWLYHQ�XQG��DQHLJQXQJV��VWUDWHJLVFKHQ�5HVVRXUFHQ�GHU�.LQ�

GHU�HLQHUVHLWV��'HIL]LWHQ�EHL�GHU�6SUDFKDQHLJQXQJ�DQGHUHUVHLWV�]X�XQWHUVFKHLGHQ��
6WDWLVFK�SXQNWXHOOH�(UKHEXQJHQ�]XP�6SUDFKVWDQG�VLQG�QLFKW� LQ�GHU�/DJH��GLHV�
DQJHPHVVHQ�]X�EHU�FNVLFKWLJHQ���

'LH�HLQ]HOQHQ�VSUDFKOLFKHQ�4XDOLILNDWLRQHQ�VLQG�DXIHLQDQGHU�EH]RJHQ��.RPSHWHQ]]X�
ZlFKVH� LQ�EHVWLPPWHQ�VSUDFKOLFKHQ�7HLOEHUHLFKHQ�EULQJHQ�.RPSHWHQ]]XZlFKVH�
LQ�DQGHUHQ�PLW�VLFK��6WDJQDWLRQHQ�)HKOHQWZLFNOXQJHQ�LQ�HLQHP�7HLOEHUHLFK�N|Q�
QHQ�$Q]HLFKHQ�I�U�6WDJQDWLRQHQ�)HKOHQWZLFNOXQJHQ�LQ�DQGHUHQ�VHLQ��
'LH�$QHLJQXQJ�GHU��0XWWHU��6SUDFKH�ZLUG�GXUFK�GHQ�(LQWULWW�GHU�6FKULIW�HU�

KHEOLFK� XQG� JUXQGOHJHQG� XPVWUXNWXULHUW�� GDV� EHWULIIW� VRZRKO� GHQ� =XJULII� DXI�
6SUDFKH�� GLH�QXQ�YHUJHJHQVWlQGOLFKW� DOV�2EMHNW� ]XU�9HUI�JXQJ�VWHKW�� GLH�)RU�
PHQ�GHU�6SUDFKSODQXQJ�XQG�GHU�6SUDFKUH]HSWLRQ�ZLH�GDV�VSUDFKOLFKH�1RUPEH�
ZX�WVHLQ��
,P�=XVDPPHQKDQJ�PLW�GHU�$QHLJQXQJ�GHU� 6FKULIW� XQG�GHU� 6FKULIWVSUDFKH�

ELOGHW� VLFK� EHL� GHQ�.LQGHUQ� QLFKW� QXU� HLQ�0HWDZLVVHQ� �EHU� 6SUDFKH�� VRQGHUQ�
DXFK�HLQ�:LVVHQ��EHU� LKUH�HLJHQH� VSUDFKOLFKH�.RPSHWHQ]�DXV��(QWVSUHFKHQGH�
6HOEVWHYDOXDWLRQHQ� �)HKOHUVHQVLELOLWlW�� VLQG� I�U� GLH� I|UGHUGLDJQRVWLVFKH� $UEHLW�
YRQ�K|FKVWHU�5HOHYDQ]��ZHUGHQ�ELVKHU�DEHU�NDXP�EHDFKWHW���
+LHUDXV�Ol�W�VLFK�HLQH�$UEHLWVGHILQLWLRQ�GHV�0H�JHJHQVWDQGHV�Å6SUDFKVWDQG´�

DEOHLWHQ���
'HU� 6SUDFKVWDQG� HLQHV� 6SUHFKHUV� LVW� HLQH� HLJHQDNWLY� DXIJHEDXWH� 9DULHWlW� ]XP� (UKH�

EXQJV]HLWSXQNW� W���'LHVH�9DULHWlW�EHVWHKW� HLQHUVHLWV�DXV�]XP�(UKHEXQJV]HLWSXQNW�VLFKHUHQ��
IHVWHQ� �NRUUHNWHQ� RGHU� QLFKW�NRUUHNWHQ��6WUXNWXUHQ�� DQGHUHUVHLWV� DXV� VSH]LILVFKHQ� �NRUUHNWHQ��
QLFKW�NRUUHNWHQ��6WUDWHJLHQ�]XU�*HZLQQXQJ�QHXHQ�:LVVHQV���

6WUXNWXUHQ�XQG�6WUDWHJLHQ��LQWHUDNWLYH��NRJQLWLYH�XQG�QDWLYH��EH]LHKHQ�VLFK�DXI�YHUVFKLH�
GHQH� VSUDFKOLFKH� 7HLOTXDOLILNDWLRQHQ�� 'LHVH� VLQG� QLFKW� XQDEKlQJLJ� YRQHLQDQGHU�� VLH� ZHUGHQ�
DQHLQDQGHU� HQWZLFNHOW� XQG� N|QQHQ� ]X� GHQ� XQWHUVFKLHGOLFKHQ� =HLWSXQNWHQ� *HJHQVWDQG� YRQ�
8PEDXSUR]HVVHQ�ZHUGHQ��8�.XUYHQ�(IIHNW���

/HUQHUYDULHWlWHQ� ZHUGHQ� GXUFK� GHQ� 6FKULIWVSUDFKHUZHUE� XPVWUXNWXULHUW�� 8QWHUVFKLHGHQ�
ZHUGHQ�P�VVHQ� SUlOLWHUDOH� XQG� OLWHUDOH�9DULHWlWHQ� EH]�JOLFK� GHV�=XJULIIV� DXI�6SUDFKH� VRZLH�
EH]�JOLFK� GHU� 3RWHQWLDOH� ]XU� 6SUDFKSURGXNWLRQ� XQG� 6SUDFKUH]HSWLRQ�� %HVRQGHUV� JUDYLHUHQG�
XQWHUVFKHLGHQ� VLFK� SUlOLWHUDOH� XQG� OLWHUDOH�9DULHWlWHQ� LQ� EH]XJ� DXI� 6SUDFK�� E]Z��1RUPEH�
ZX�WKHLW��*HJHQ�EHU�GHP�SUlOLWHUDOHQ�:LVVHQ�HQWKlOW�GDV�OLWHUDOH�:LVVHQ�LPPHU�DXFK�PHWD�
NRPPXQLNDWLYH�4XDOLWlWHQ��



��� (KOLFK��
'LH� .RPSHWHQ]� ]XU� 6SUDFKUHIOH[LRQ� I�KUW� ]XU� .RPSHWHQ]� ]XU� 6HOEVWHYDOXDWLRQ�� 'LH�

(LQVFKlW]XQJ�GHV�HLJHQHQ�6SUDFKYHUP|JHQV�VRZLH�GHU�*UDG�GHU�)HKOHUVHQVLELOLWlW�LVW�NRQVWLWX�
WLYHU�%HVWDQGWHLO�GHV��OLWHUDOHQ��6SUDFKVWDQGHV��%UHGHO�LQ�GLHVHP�%DQG�����������
���� (LQVSUDFKLJNHLW��=ZHLVSUDFKLJNHLW��0HKUVSUDFKLJNHLW�
*UR�H� 7HLOH� GHU� )RUVFKXQJ� ]XU� 6SUDFKDQHLJQXQJ� GXUFK� .LQGHU� JHKHQ� VWLOO�
VFKZHLJHQG�YRQ�HLQHU�HLQVSUDFKLJHQ�*UXQGDQQDKPH�DXV��$XFK�GLHV�VFKUHLEW�GLH�
*/%*�7UDGLWLRQ� IRUW�� I�U�GLH� HV� LP� DOOJHPHLQHQ�QXU�GLH� MHZHLOV� HLQH�6SUDFKH��
XUVSU�QJOLFK�DOVR�GDV�*ULHFKLVFKH�XQG�GDQQ�GDV�/DWHLQLVFKH��JDE�²�REZRKO��EHU�
OlQJHUH� =HLW� LKUHU� (QWZLFNOXQJ� =ZHLVSUDFKLJNHLW� RGHU� 0HKUVSUDFKLJNHLW� GHU�
NRPPXQLNDWLYH�1RUPDOIDOO�ZDU��'LH�.RQ]HSWXDOLVLHUXQJ�GHV�0HQVFKHQ�DOV� HL�
QHV� JUXQGOHJHQG� HLQVSUDFKLJHQ� LVW� ]XWLHIVW� LQ�GHU�ZHVWOLFKHQ�6SUDFKDXIIDVVXQJ�
YHUDQNHUW�XQG�RIIHQVLFKWOLFK�NDXP�LQ�)UDJH�]X�VWHOOHQ��
=X�GLHVHU�*UXQGDXIIDVVXQJ�VWHKW�GLH�)DNWL]LWlW�GHU�6SUDFKHQVLWXDWLRQ�KlXILJ�

LQ�VFKDUIHP�.RQWUDVW��'LHV�JLOW�I�U�LPPHU�PHKU�ZHVWOLFKH�,QGXVWULHVWDDWHQ��'LH�
(LQVSUDFKLJNHLWVNRQ]HSWLRQ�HUIXKU�GXUFK�GLH�VR]LR|NRQRPLVFK�SROLWLVFKH�9HU�
DOOJHPHLQHUXQJ� YRQ�1DWLRQDONRQ]HSWHQ� LP� ���� -DKUKXQGHUW� HLQH� JHUDGH]X� XQ�
DQJUHLIEDUH�9HUIHVWLJXQJ��'DV�.RQ]HSW�ZLUG�NRQWUDIDNWLVFK�VHOEVW�GRUW�XQDQJH�
IRFKWHQ�GXUFKJHVHW]W��ZR�QDWLRQDOVWDDWOLFKH�0HKUVSUDFKLJNHLW�9HUIDVVXQJVUDQJ�
HUKlOW���
:LVVHQVFKDIWOLFKH� 8QWHUVXFKXQJHQ� ]XU� 0HKUVSUDFKLJNHLW� ZXUGHQ�� DXVJH�

KHQG�YRQ�NODVVLVFKHQ�(LQZDQGHUXQJVOlQGHUQ�ZLH�GHQ�86$�RGHU�$XVWUDOLHQ�XQG�
YRQ�NRQVWLWXWLRQHOO�EL��E]Z��PXOWLOLQJXDOHQ�6WDDWHQ�ZLH�.DQDGD��YRUDQJHWULHEHQ��
,Q]ZLVFKHQ�ILQGHW�VLFK�HLQH�JUR�H�=DKO�YRQ�8QWHUVXFKXQJHQ�]X�HLQ]HOQHQ�$V�
SHNWHQ� GHV�=ZHLWVSUDFKHUZHUEV��=XQHKPHQG� NRQ]HQWULHUW� VLFK�ZLVVHQVFKDIWOL�
FKHV�,QWHUHVVH�DXI�GLHVH�)UDJHQ��YJO��HWZD�GHQ�6)%�0HKUVSUDFKLJNHLW�GHU�8QL�
YHUVLWlW�+DPEXUJ����
'LH�(UIRUVFKXQJ�YRQ�0HKUVSUDFKLJNHLW�XQG�EL��E]Z��PXOWLOLQJXDOHU�6SUDFK�

DQHLJQXQJ� LVW� ]XGHP� QLFKW� QXU� DXV� OLQJXLVWLVFKHU� XQG� VSUDFKSV\FKRORJLVFKHU�
6LFKW��VRQGHUQ�YHUVWlUNW�DXFK�DXV�SlGDJRJLVFKHU�6LFKW�YRUDQJHWULHEHQ�ZRUGHQ���
$OOHUGLQJV� KDW� VLFK� HLQH� NRQ]HSWLRQHOOH� XQG� WHUPLQRORJLVFKH� 6WDELOLVLHUXQJ�

ELVKHU�QLFKW�HLQJHVWHOOW��)�U�6SUDFKHQ��GHUHQ�$QHLJQXQJ�VLFK�QLFKW�VR�VHKU�VFKX�
OLVFKHQ� XQG� VFKXOlKQOLFKHQ� ,QVWLWXWLRQHQ� �)UHPGVSUDFKHQ�� YHUGDQNW�� VRQGHUQ�
GLH�JDQ]�RGHU�]X�ZHVHQWOLFKHQ�7HLOHQ�LQ�SUDNWLVFKHQ�/HEHQVYROO]�JHQ�HUZRUEHQ�
ZHUGHQ�� LVW� GDV�5HGHQ� YRQ�=ZHLWVSUDFKHQ� FKDUDNWHULVWLVFK�� �6RIHUQ� HLQ�2EHU�
EHJULII� I�U�EHLGH�JHVXFKW�ZLUG�� HPSILHKOW� VLFK�GLH�GRSSHOWH�1XW]XQJ�GHV�$XV�
GUXFNV�Å)UHPGVSUDFKH´���,Q�GHU�/LWHUDWXU�ZLUG�GLHVH�8QWHUVFKHLGXQJ�KlXILJ�PLW�
GHU� *HJHQ�EHUVWHOOXQJ� ÅJHVWHXHUWHU´� E]Z�� ÅXQJHVWHXHUWHU´� 6SUDFKHUZHUE� YHU�
EXQGHQ�� 'LHVH� WHUPLQRORJLVFKH� 8QWHUVFKHLGXQJ� XQWHUVWHOOW� I�U� GLH� LQ� OHEHQV�
SUDNWLVFKH�%H]�JH�HLQJHEXQGHQH�6SUDFKDQHLJQXQJ�HLQH�ZHLWJHKHQGH�3ODQ��XQG�
=LHOORVLJNHLW��'LHV�LVW�HLQ�6SUDFKNRQ]HSW��GDV�LQ�HLQHP�GHXWOLFKHQ�*HJHQVDW]�]X�
+DXSWOLQLHQ� LQ�GHU�0RGHOOLHUXQJ�DXFK�GHV�(UVWVSUDFKHUZHUEV�VWHKW��(V�VFKHLQW�
GDKHU�HLQH�JHQDXHUH�'LIIHUHQ]LHUXQJ�DQJHEUDFKW��GLH�VLFK�DXFK� WHUPLQRORJLVFK�
QLHGHUVFKOlJW��'LH�$QHLJQXQJVSUR]HVVH�VLQG�HLQHUVHLWV�DOV�ÅVHOEVWJHVWHXHUW´�RGHU�²
QRFK�EHVVHU�²�DOV�ÅVHOEVWRUJDQLVLHUW´�DQ]XVHKHQ��9RQ�LKQHQ�XQWHUVFKHLGHQ�VLFK�DQ�
GHUHUVHLWV�ÅIUHPGRUJDQLVLHUWH´��ZLH�VLH�LQVEHVRQGHUH�LQ�LQVWLWXWLRQHOOHQ�=XVDPPHQ�
KlQJHQ�YRU]XILQGHQ�VLQG���



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
:lKUHQG�GLH�(UVWVSUDFKHUZHUEVIRUVFKXQJ�HLQH�VHKU�VWDUNH�.XPXOLHUXQJ�YRQ�

3URMHNWHQ� XQG�(UJHEQLVVHQ� JHUDGH� I�U� GLH� VHKU� IU�KHQ� 3KDVHQ� DXIZHLVW�� ]HLJW�
VLFK�I�U�GHQ�=ZHLWVSUDFKHUZHUE�HLQ�JHUDGH]X�JHJHQWHLOLJHV�%LOG��8QWHUVXFKXQ�
JHQ�]X�GHQ�6SUDFKELRJUDSKLHQ�YRQ�0LJUDQWHQ�²�EHVRQGHUV� VROFKH� LP�.RQWH[W�
GHU� =LHOVSUDFKH� (QJOLVFK�²�VLQG� VWDUN� DQ� GHU� (UZDFKVHQHQHQWZLFNOXQJ� LQWHUHV�
VLHUW�� VRZRKO� KLQVLFKWOLFK� GHU� (UVWVSUDFKHUKDOWXQJ� ZLH� KLQVLFKWOLFK� GHV� (UVW�
VSUDFKYHUOXVWHV� LP�=XVDPPHQKDQJ�PLW� GHU�$QHLJQXQJ� XQG� GHU�1XW]XQJ� GHU�
]ZHLWHQ��GHU�=LHOVSUDFKH��$XFK�GDV�YLHO�XQWHUVXFKWH�3KlQRPHQ�GHV�&RGH�6ZLW�
FKLQJ� �&O\QH� ������ LVW� QLFKW� VSH]LHOO� DXI� NLQGOLFKH� $QHLJQXQJVVLWXDWLRQHQ� GHU�
]ZHLWHQ� 6SUDFKH� EH]RJHQ�� (LQH� UHODWLY� JUR�H� =DKO� YRQ� 8QWHUVXFKXQJHQ� ]XU�
PXOWLOLQJXDOHQ�6SUDFKDQHLJQXQJ�EH]LHKW�VLFK�GHQQ�DXFK��EHUKDXSW�DXI�(UZDFK�
VHQH��VR�]�%��HLQ�7HLO�GHU�IU�KHQ�GHXWVFKHQ�Å*DVWDUEHLWHU´�3URMHNWH�ZLH�GDV�+HL�
GHOEHUJHU� �������RGHU�GDV�:XSSHUWDOHU�3URMHNW� ��������� RGHU� VLH� VSUHFKHQ�XQ�
VSH]LIL]LHUW�YRQ�=ZHLWVSUDFKHUZHUE�DOOJHPHLQ��)�U�GLH�$QHLJQXQJVSUR]HVVH�GHU�
]ZHLWHQ�6SUDFKH�GXUFK�.LQGHU�LVW�MHZHLOV�VSH]LILVFK�]X�SU�IHQ��ZHOFKHU�(UNHQQW�
QLVWUDQVIHU�DXV�VROFKHQ�6WXGLHQ�]X�JHZLQQHQ�LVW��
'HU�%H]XJ�DXI�GLH� OLWHUDOH�4XDOLILNDWLRQ�EHGHXWHW� I�U�0LJUDQWHQNLQGHU�HLQH�

]XVlW]OLFKH�+HUDXVIRUGHUXQJ��+LHU�JHKW�HV�RIW�XP�GHQ�(UZHUE�]ZHLHU�6FKULIWHQ��
=ZDU� EHGLHQHQ� VLFK� YLHOH� GHU� +HUNXQIWVVSUDFKHQ� ODWHLQEDVLHUWHU� $OSKDEHWH��
GRFK� HLQH� 5HLKH� YRQ� LKQHQ� ZHLVW� DXFK� DQGHUH� 6FKULIWV\VWHPJUXQGODJHQ� DXI��
'LHV�JLOW�EHUHLWV�I�U�GDV�1HXJULHFKLVFKH��HV�JLOW�I�U�JULHFKLVFK�EDVLHUWH�$OSKDEHWH�
ZLH� GDV�5XVVLVFK�.\ULOOLVFKH� RGHU� GDV� 6HUELVFK�.\ULOOLVFKH�� (LQ� DOSKDEHWQDKHV�
6\VWHP� ELHWHW� GDV� $UDELVFKH� LQ� VHLQHU� KHXWLJHQ� 6FKULIWIRUP�� 'DV� FKLQHVLVFKH�
6FKULIWV\VWHP� XQWHUVFKHLGHW� VLFK� YRQ� GHQ� $OSKDEHWV\VWHPHQ� VXEVWDQWLHOO� XQG�
EULQJW�HLQH�Y|OOLJ�DQGHUH�3UREOHPO|VXQJ�YRQ�9HUVFKULIWOLFKXQJ�LQV�6SLHO���
$EHU� DXFK� I�U� ODWHLQEDVLHUWH�$OSKDEHWH� ILQGHQ�VLFK�QLFKW�XQHUKHEOLFKH�8Q�

WHUVFKLHGH�LQ�GHU�/|VXQJ�GHU�9HUVFKULIWOLFKXQJVDXIJDEH��'LHV�EHWULIIW�LQVEHVRQ�
GHUH� GLH� $QZHQGXQJ� YRQ� =XVDW]]HLFKHQ� HLQHUVHLWV� �7VFKHFKLVFK�� 9LHWQDPH�
VLVFK��� GLH� V\VWHPDWLVFKH� $EZHLFKXQJ� YRQ� GHU� 0D[LPH� HLQHU� (LQV�]X�HLQV�
%H]LHKXQJ� YRQ� /DXW� XQG� %XFKVWDEHQ� �'HXWVFK�� 3ROQLVFK�� (QJOLVFK�� DQGHUHU�
VHLWV��'LH�+HUDXVIRUGHUXQJHQ��GLH�VLFK�I�U�GHQ�6FKULIWHUZHUE�LP�PHKUVSUDFKLJHQ�
=XVDPPHQKDQJ�HUJHEHQ��VLQG�ELVKHU�IDVW�QRFK�JDU�QLFKW�XQWHUVXFKW��(LQH�3LORW�
DQDO\VH�YRQ�%HUNHPHLHU� �������VWHKW�ELV�KHXWH�]LHPOLFK� LVROLHUW�GD��YJO��%HUNH�
PHLHU����������
'LH�HUKHEOLFKH��EHVRQGHUV�|NRQRPLVFK�EHGLQJWH�0RELOLWlW�PRGHUQHU�*HVHOO�

VFKDIWHQ� EHGHXWHW� I�U� JUR�H� 3RSXODWLRQVJUXSSHQ�� GD�� VLH� LKU� /HEHQ� MHQVHLWV�
KRPRJHQHU� 6SUDFKYHUKlOWQLVVH� YHUEULQJHQ�� 6SUDFKH� DOV� NRPPXQLNDWLYH� 5HV�
VRXUFH� YHUOLHUW� LQ� HLQHU� DQGHUVVSUDFKLJHQ�8PJHEXQJ� HUKHEOLFK� DQ�:HUW��'LHV�
ZLUG�LQGLYLGXHOO�DOV�.RPPXQLNDWLRQVEUXFK��(KOLFK�������VFKPHU]OLFK�HUIDKUHQ�
XQG� I�KUW� ]X�HLQHU�5HLKH�YRQ�9HUIDKUHQ��GLH�VROFKH�%U�FKH�EHDUEHLWHQ�VROOHQ��
)�U�GLH�*HVHOOVFKDIWHQ�PLW�JU|�HUHQ�0LJUDQWHQDQWHLOHQ�DQ�GHU�*HVDPWSRSXODWLRQ�
ZLUG�GLH�PRQROLQJXDOH��VSUDFKKRPRJHQH�*UXQGDXIIDVVXQJ�LQ�)UDJH�JHVWHOOW�XQG�
SUREOHPDWLVFK��6RZHLW�GLH�VSUDFKOLFK�NRPPXQLNDWLYH�6HOEVWLVRODWLRQ�GHU�0LJUDQ�
WHQ� LQ�*KHWWRV� XQG� DXI�²�JHJHQ� LKUH� 8PJHEXQJ� ZHLWJHKHQG� DEJHVFKQ�UWHQ�²
6SUDFKLQVHOQ�UHODWLYLHUW�ZHUGHQ�NDQQ��JHUDWHQ�PLW�GHQ�6SUHFKHUQ�DXFK�LKUH�6SUD�
FKHQ� LQ� HLQH� 9LHO]DKO� YRQ� .RQWDNWHQ�� .RQWUDIDNWLVFKH� %LOGHU� VROOHQ� YRU� GHU�
:DKUQHKPXQJ�GLHVHU�.RQWDNWVWUXNWXUHQ�VLFKHUQ��N|QQHQ�GLHV� DEHU�QXU� LQ�EH�
VFKUlQNWHP�8PIDQJ��%HVRQGHUV�I�U�GLH�.LQGHU��GLH�PLW�GHQ�6R]LDOLVDWLRQVLQVWL�



��� (KOLFK��
WXWLRQHQ�DE�GHP�.LQGHUJDUWHQ��MHGHQIDOOV�DEHU�DE�GHU�(LQVFKXOXQJ�XQDEGLQJEDU�
LQ� .RQWDNW� NRPPHQ�� ZHUGHQ� /|VXQJHQ� I�U� HLQH� JHVHOOVFKDIWOLFK� HUIROJUHLFKH�
+DQGOXQJVTXDOLIL]LHUXQJ�XQDEGLQJEDU��
$OO]X�ODQJH�UHDJLHUWHQ�GLH�0HKUKHLWVLQVWLWXWLRQHQ�OHGLJOLFK�GXUFK�XQGLIIHUHQ�

]LHUWH�$GDSWLHUXQJVDXIIRUGHUXQJHQ��*HUDGH�I�U�GLH�6SUDFKDQHLJQXQJ�HUVFKLHQHQ�
GLH�0LJUDQWHQNLQGHU� VSUDFKOLFK�YRU� DOOHP�DOV� Å3UREOHPIlOOH´��0LJUDQWHQNLQGHU�
ZXUGHQ�KlXILJHU�DOV�LQGLJHQH�.LQGHU�DQ�6RQGHUVFKXOHQ��EHUZLHVHQ��'LH�UHODWLYH�
+LOIORVLJNHLW��PLW�GHU�GLH�,QVWLWXWLRQHQ�DXI�GLH�YHUlQGHUWH�VSUDFKOLFKH�6LWXDWLRQ�
UHDJLHUWHQ�XQG�UHDJLHUHQ��KDW�GDQQ�QLFKW�]X�VHOWHQ�JHQDX�MHQH�3UREOHPPHUNPDOH�
]XU�)ROJH��GLH�LQ�GHU�'LDJQRVWL]LHUXQJ�LPPHU�VFKRQ�YRUDXVJHVDJW�VLQG���
'LH� *UXQGDQQDKPH�� GD�� (LQVSUDFKLJNHLW� GHU� 1RUPDOIDOO�� =ZHL�� RGHU� JDU�

0HKUVSUDFKLJNHLW� HLQH� QXU� VHOWHQ� ]X� HUUHLFKHQGH� ]XVlW]OLFKH� /HLVWXQJ� VHL�� KDW�
XQPLWWHOEDUH�$XVZLUNXQJHQ�DXI�GHQ�NRPPXQLNDWLYHQ�8PJDQJ�ZLH�DXI�GLH�JH�
VHOOVFKDIWOLFKH�$FKWXQJ�RGHU�0L�DFKWXQJ�YRQ�=ZHLWVSUDFKVSUHFKHUQ��(LQ�9HU�
EXQGV\VWHP�YRQ�JHVHOOVFKDIWOLFKHU�6SUDFKDXIIDVVXQJ��SlGDJRJLVFKHU�8PVHW]XQJ�
XQG�GDUDXI�EH]RJHQHU�ZLVVHQVFKDIWOLFKHU�)RUVFKXQJ�YHUIHVWLJW�VLFK�GXUFK�ZHFK�
VHOVHLWLJH�%HVWlWLJXQJ�LKUHU�*UXQGDXIIDVVXQJHQ���
'LH�GHPRJUDSKLVFKHQ�(QWZLFNOXQJHQ�VLQG�QLFKW�]X��EHUVHKHQ�XQG�YHUODQ�

JHQ�GULQJHQG�QDFK�%HDUEHLWXQJ���,Q�.DSLWHO���'HPRJUDSKLH�GHU�=ZHL��XQG�0HKUVSUD�
FKLJNHLW�GHV�%HLWUDJHV�YRQ�5HLFK�ZLUG�GLH�=LHOJUXSSH�GHU�]ZHLVSUDFKLJHQ�.LQGHU�
XQG� -XJHQGOLFKHQ� GHILQLHUW� XQG�QlKHU� FKDUDNWHULVLHUW��.LQGHU� XQG� -XJHQGOLFKH�
GHU�HUVWHQ��]ZHLWHQ�XQG�GULWWHQ�0LJUDQWHQJHQHUDWLRQ��LQ�GHUHQ�SULPlUHU�6SUDFK�
VR]LDOLVDWLRQ� DX�HU� GHP�'HXWVFKHQ� HLQH� RGHU�PHKUHUH� ZHLWHUH� 6SUDFKHQ� HLQH�
5ROOH�VSLHOHQ��PDFKHQ�HLQHQ�$QWHLO�DQ�GHQ�6FK�OHUQ�DOOJHPHLQELOGHQGHU�6FKXOHQ�
LQ�'HXWVFKODQG�YRQ�DQQlKHUQG�HLQHP�'ULWWHO�DXV��LQ�DEVROXWHQ�=DKOHQ�GHXWOLFK�
�EHU� �������� 6FK�OHULQQHQ� XQG� 6FK�OHU� MH� -DKUJDQJVVWXIH��� 9RQ� GHQ�.LQGHUQ�
XQG�-XJHQGOLFKHQ�GLHVHU�7HLOJUXSSH�ZHUGHQ�FD��KXQGHUW�YHUVFKLHGHQH�6SUDFKHQ�
DOV�+HUNXQIWVVSUDFKHQ� JHVSURFKHQ�� 7\SLVFK� VLQG� )DPLOLHQ�� LQ� GHQHQ� GLH�+HU�
NXQIWVVSUDFKH� GHQ� JU|�WHQ� $QWHLO� DQ� GHU� .RPPXQLNDWLRQ� KDW�� GLH� GHXWVFKH�
6SUDFKH�DEHU�GDQHEHQ�LQ�HLQHP�JHZLVVHQ�8PIDQJ�YHUZHQGHW�ZLUG��)�U�GLH�.LQ�
GHU� EHGHXWHW� GLHV�� GD�� GLH� +HUNXQIWVVSUDFKH� YLHOIDFK� DOV� *UXQGODJH� LKUHU�
VSUDFKOLFKHQ�(QWZLFNOXQJ�DQ]XVHKHQ�LVW��)�U�GLH�%HXUWHLOXQJ�LKUHV�6SUDFKVWDQ�
GHV� LQ� 'HXWVFK� �DOV� =ZHLWVSUDFKH��� LVW� GLHV� YRQ� HUKHEOLFKHU� %HGHXWXQJ�� 'LH�
K|FKVWHQ�6SUHFKHU]DKOHQ�HQWIDOOHQ�DXI�5XVVLVFK��7�UNLVFK��3ROQLVFK��6HUELVFK��
.URDWLVFK�%RVQLVFK��$UDELVFK��$OEDQLVFK��)DUVL�'DUL��,WDOLHQLVFK��6SDQLVFK��3RU�
WXJLHVLVFK�XQG�*ULHFKLVFK��'LH�6SUHFKHU�GLHVHU�HOI�6SUDFKHQ�PDFKHQ�]XVDPPHQ�
JHQRPPHQ�VFKlW]XQJVZHLVH�����GHU�=LHOJUXSSH�DXV��
$QJHVLFKWV�GLHVHU�QLFKW�]X��EHUVHKHQGHQ�GHPRJUDSKLVFKHQ�(QWZLFNOXQJHQ�

JLEW�HV�HLQH�ZDFKVHQGH�=DKO�YRQ�VRUJIlOWLJHQ�$QDO\VHQ��GLH�DXI�GHU�%DVLV�YRQ�
DXWKHQWLVFKHQ�'DWHQ�GDV�NRPSOH[H�,QHLQDQGHU�XQG�0LWHLQDQGHU�YRQ�6SUDFKDQ�
HLJQXQJ� LQ�]ZHL�6SUDFKHQ�]X� UHNRQVWUXLHUHQ� VXFKHQ� �HLQH�5HLKH�YRQ� LKQHQ� LVW�
LP�%HLWUDJ�YRQ�5HLFK��LQ�GLHVHP�%DQG��LP�HLQ]HOQHQ�GLIIHUHQ]LHUW�EHVFKULHEHQ����
'LH� )RUVFKXQJHQ� ]XU� $QHLJQXQJ� GHV� 'HXWVFKHQ� DOV� =ZHLWVSUDFKH� KDEHQ�

9HUODXIVVWUXNWXUHQ� DXIGHFNHQ� N|QQHQ�� GLH� DOV� VFKULWWZHLVH�$QQlKHUXQJ� DQ�GLH�
=LHOVSUDFKH�DQ]XVHKHQ�VLQG��'LH�(QWGHFNXQJ�VROFKHU�(UZHUEVVHTXHQ]HQ�LVW�I�U�
GLH�=ZHLVSUDFKLJNHLWVGLDJQRVWLN�YRQ�HUKHEOLFKHU�%HGHXWXQJ��6LH�HUP|JOLFKW� LP�
3ULQ]LS�GLH�(WDEOLHUXQJ�VSUDFKLQWHUQHU�0D�VWlEH�XQDEKlQJLJ�YRQ�lX�HUHQ�)DN�
WRUHQ��XQDEKlQJLJ�YRU�DOOHP�YRP�/HEHQVDOWHU�GHU�/HUQHQGHQ���



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
'LH� )RUVFKXQJVHUJHEQLVVH� UHFKWIHUWLJHQ� GHU]HLW� GLH� $QZHQGXQJ� SULQ]LSLHOO�

JOHLFKHU�$QDO\VHJHVLFKWVSXQNWH�EHL�GHU�%HVFKUHLEXQJ�YRQ�'HXWVFK�3URILOHQ�HLQ�
VSUDFKLJHU� XQG� ]ZHL�� RGHU�PHKUVSUDFKLJHU�.LQGHU� XQG� -XJHQGOLFKHU��(V� NDQQ�
]XPLQGHVW�YHUVXFKW�ZHUGHQ��GLHV�DXFK�LQ�HLQKHLWOLFKHQ�6NDOHQ�DE]XELOGHQ��
'LUHNWH�(LQIO�VVH�GHU� MHZHLOLJHQ�(UVWVSUDFKH�DXI�GLH�$QHLJQXQJ�GHU�=ZHLW�

VSUDFKH��Å,QWHUIHUHQ]HQ´��E]Z��VWUXNWXUHOOH�%HVRQGHUKHLWHQ�GHU�=ZHLWVSUDFKDQ�
HLJQXQJ�JHJHQ�EHU�GHU�(UVWVSUDFKDQHLJQXQJ�ZHUGHQ�SXQNWXHOO�IHVWJHVWHOOW�RGHU�
I�U� ZDKUVFKHLQOLFK� JHKDOWHQ�� (V� LVW� MHGRFK� GHU]HLW� QLFKW� DEVHKEDU�� RE� GDUDXV�
VSUDFKGLDJQRVWLVFKH�$QKDOWVSXQNWH�]X�JHZLQQHQ�VLQG��
=XU� $QHLJQXQJ� GHU� +HUNXQIWVVSUDFKHQ� LQ� GHU� (PLJUDWLRQ� OLHJHQ� ZHQLJHU�

(UNHQQWQLVVH�YRU��'LH�$XWRUHQ�EHVFKlIWLJHQ�VLFK�YRU�DOOHP�PLW�(UVFKHLQXQJHQ�
GHU�5HWDUGLHUXQJ�RGHU�9HUHLQIDFKXQJ�JHJHQ�EHU�GHU�HLQVSUDFKLJHQ�$QHLJQXQJ�
VRZLH�PLW�(LQIO�VVHQ�GHV�'HXWVFKHQ��'LH�]XVDPPHQJHWUDJHQHQ�%HREDFKWXQJHQ�
VLQG� XPIlQJOLFK� JHQXJ�� XP� HLQHQ� XPVWDQGVORVHQ� 9HUJOHLFK� GHU� KHUNXQIWV�
VSUDFKOLFKHQ� (QWZLFNOXQJ� YRQ� 0LJUDQWHQNLQGHUQ� XQG� �MXJHQGOLFKHQ� PLW� HLQ�
VSUDFKLJHU�$QHLJQXQJ�DOV�IUDJZ�UGLJ�HUVFKHLQHQ�]X�ODVVHQ��]X�GLVNXWLHUHQ�LVW�GLH�
$QQDKPH�HLJHQHU�0LJUDQWHQQRUPHQ��
:HQQ� $XVVDJHQ� ]XU�'RPLQDQ]� HLQHU� 6SUDFKH� �EHU� GLH� DQGHUH� DQJHVWUHEW�

ZHUGHQ�� LVW�GDUDXI�]X�DFKWHQ�� DQ�ZHOFKHQ�.RPSRQHQWHQ�GHU�6SUDFKSURILOH� VLH�
DEJHOHVHQ�ZHUGHQ��%HL�ZHLWHP�QLFKW�DOOH�.RPSRQHQWHQ�HLJQHQ�VLFK�I�U�HLQHQ�GL�
UHNWHQ�9HUJOHLFK��
+LQVLFKWOLFK�GHV�*HEUDXFKV�� GHQ� GLH� ]ZHLVSUDFKLJHQ�.LQGHU� XQG� -XJHQGOL�

FKHQ�YRQ�LKUHU�=ZHLVSUDFKLJNHLW�PDFKHQ��OLHJHQ�)RUVFKXQJVHUJHEQLVVH�YRU��GLH�
QDPHQWOLFK� GHQ� NRPPXQLNDWLYHQ� 6LQQ� GHV� 6SUDFKZHFKVHOQV� EHWUHIIHQ�� (V� LVW�
GHU]HLW�QLFKW�DEVHKEDU��LQ�ZHOFKHU�:HLVH�GLH�GDEHL�HQWZLFNHOWHQ�)lKLJNHLWHQ�GHU�
.LQGHU�XQG�-XJHQGOLFKHQ�LQ�6SUDFKVWDQGVIHVWVWHOOXQJHQ�(LQJDQJ�ILQGHQ�ZHUGHQ�
�V��LP�HLQ]HOQHQ�5HLFK�LQ�GLHVHP�%DQG���
(LQI�KUXQJVZHUNH�ZLH�.OHLQ� �������RGHU�2NVDDU� �������YHUPLWWHOQ�JHZRQ�

QHQH�(UNHQQWQLVVH�I�U�EUHLWHUH�$GUHVVDWHQNUHLVH��LQVEHVRQGHUH�DXFK�I�U�/HKUHU�
XQG� JHJHEHQHQIDOOV� DXFK� I�U� LQWHUHVVLHUWH�(OWHUQ��$XFK�KLHU� IUHLOLFK� JHOWHQ� GLH�
]XYRU�VFKRQ�EHREDFKWHWHQ�5HVWULNWLRQHQ��6R�ILQGHQ�VLFK�QXU�ZHQLJH�/DQJ]HLW�
XQWHUVXFKXQJHQ�ZLH�HWZD�GLH�YRQ�*DUOLQ���������'LH�WKHRULHEHGLQJWH�(LQHQJXQJ�
YRQ� )UDJHVWHOOXQJHQ� NHQQ]HLFKQHW� JHUDGH� I�U� GHQ� IU�KHQ� =ZHLWVSUDFKHUZHUE�
E]Z��I�U�GHQ�ELOLQJXDOHQ�(UVWVSUDFKHUZHUE�)RUVFKXQJHQ��GLH�IUHLOLFK�GXUFK�GLHVH�
(LQVFKUlQNXQJHQ�DXFK�HLQH�JUR�H�3Ul]LVLHUXQJ�XQG�=XVSLW]XQJ�LKUHU�)UDJHVWHO�
OXQJ�HUUHLFKHQ��YJO��]�%��0HLVHO���������������
'LH�)RUVFKXQJHQ�KDEHQ�HLQH�5HLKH�YRQ�]ZHLVSUDFKLJ�NRQWUDVWLYHQ�$QDO\VH�

SURMHNWHQ�DXI]XZHLVHQ��GLH�VLFK�VWlUNHU�DXI�YHUVFKLHGHQH�$VSHNWH�GHU�YHUEDOHQ�
,QWHUDNWLRQ�EH]LHKHQ��VR�0HQJ�������+RIIPDQQ�������5HKEHLQ�������R�-����*H�
UDGH�GHU�+DPEXUJHU�6RQGHUIRUVFKXQJVEHUHLFK�0HKUVSUDFKLJNHLW�EHKDQGHOW�JH�
JHQ�EHU� GHP� NODVVLVFKHQ� 6SUDFKHQSDDU� (QJOLVFK�²�'HXWVFK� W\SLVFKH� GHXWVFKH�
0LJUDQWHQVSUDFKHQ�� LQVEHVRQGHUH�7�UNLVFK�� ,WDOLHQLVFK�RGHU�*ULHFKLVFK��hEHU�
VLFKWVDUWLNHO��5HKEHLQ�*ULH�KDEHU�������7UDF\�*DZOLW]HN�0DLZDOG�������.OHLQ�
������LQIRUPLHUHQ��EHU�GHQ�6WDQG�GHU�)RUVFKXQJ��'DV�QHXH�+DQGEXFK�]XU�'L�
GDNWLN�GHU�GHXWVFKHQ�6SUDFKH��%UHGHO�HW�DO��������VLHKW�LQ�VHLQHQ�HLQ]HOQHQ�.D�
SLWHOQ�GXUFKZHJ�HLJHQH�$EVFKQLWWH�]XU�0HKUVSUDFKLJNHLW�YRU�XQG�GRNXPHQWLHUW�
GDULQ� GDV� ZDFKVHQGH� %HZX�WVHLQ� GHU� 6SUDFKGLGDNWLN� I�U� GLHVHQ� 6HNWRU�� 'LH�



��� (KOLFK��
NRPSOH[HQ�SV\FKRORJLVFKHQ�=XVDPPHQKlQJH�VLQG�IUHLOLFK�HUVW�LQ�$QVlW]HQ�EH�
KDQGHOW��
7UDQVIHUYRUJlQJH�]ZLVFKHQ�GHQ�6SUDFKHQ��XQJOHLFKH�9HUKlOWQLVVH�GHU�6SUD�

FKHQ�]XHLQDQGHU�XQG�3UR]HVVH�GHU�$QHLJQXQJ�YRQ�=ZHLVSUDFKLJNHLW� �5HLFK� LQ�
GLHVHP�%DQG�������HUJHEHQ�HLQ�NRPSOH[HV�*HVDPWELOG��'LH�YHUVFKLHGHQHQ�6SUD�
FKHQ� ]ZHL�� RGHU� PHKUVSUDFKLJHU� ,QGLYLGXHQ� VWHKHQ� �EHU� HLQHQ� ÅDOOJHPHLQHQ�
6SUDFKIDNWRU´�� GHU� WKHRUHWLVFK� DOV� YRU�HLQ]HOVSUDFKOLFKHV� 9HUVWHKHQ�� %HKDOWHQ�
XQG�*HQHULHUHQ�YRQ�bX�HUXQJHQ�]X�PRGHOOLHUHQ� LVW�� LQ�9HUELQGXQJ�PLWHLQDQ�
GHU���
$XFK�GLH�$QHLJQXQJVSUR]HVVH�VLQG�XQWHUHLQDQGHU�LQ�HLQHU�:HLVH�YHUEXQGHQ��

GLH�GLGDNWLVFK�UHOHYDQW�VHLQ�NDQQ��'DEHL� LVW�PLW�9DULDWLRQHQ�LP�9HUKlOWQLV�YRQ�
(UVW��XQG�=ZHLWVSUDFKH�]X�UHFKQHQ��GLH�MH�XQWHUVFKLHGOLFKH�)|UGHUHQWVFKHLGXQ�
JHQ� QDKHOHJHQ�� )�U� GLH� .RQWH[WH� VFKXOLVFKHQ� /HUQHQV� LVW� GHU� hEHUJDQJ� YRQ�
NLQGOLFKHU�.RQYHUVDWLRQVIlKLJNHLW� ]XP� EHZX�WHQ� SURGXNWLYHQ� XQG� UH]HSWLYHQ�
8PJDQJ�PLW�6FKULIWWH[WHQ�HLQHU�GHU�ZLFKWLJVWHQ�3UR]H�VFKULWWH��EHUKDXSW��P|J�
OLFKHUZHLVH�GHU�ZLFKWLJVWH��(LQH� LQGLYLGXHOO� DQJHPHVVHQH�SlGDJRJLVFKH�*HVWDO�
WXQJ� GLHVHV� hEHUJDQJV� I�U� ]ZHLVSUDFKLJH� 6FK�OHULQQHQ� XQG� 6FK�OHU� HUIRUGHUW�
HLQH�EHVRQGHUV�VRUJIlOWLJH�VSUDFKGLDJQRVWLVFKH�9RUEHUHLWXQJ���
)�U�GLH�]ZHL��XQG�PHKUVSUDFKLJH�6SUDFKDQHLJQXQJ�XQG��HQWZLFNOXQJ�LVW�LQV�

JHVDPW�WURW]�GHXWOLFKHU�)RUWVFKULWWH�GHU�)RUVFKXQJ�ZHLWHUKLQ�YRQ�HLQHP�HUKHE�
OLFKHQ�DQDO\WLVFKHQ�'HVLGHUDW�DXV]XJHKHQ��'LHV�PDFKW�GHU�%HLWUDJ�YRQ�.UXPP�
�LQ�GLHVHP�%DQG��DP�%HLVSLHO�gVWHUUHLFKV�EHVRQGHUV�GHXWOLFK��$XFK�KLHU�IHKOHQ�
YRU�DOOHQ�'LQJHQ�/DQJ]HLWVWXGLHQ��(LQH�GHU�ZHQLJHQ�$XVQDKPHQ�LVW�GLH�8QWHU�
VXFKXQJ�YRQ�3HOW]HU�.DUSI�HW�DO����������
8QWHUVXFKXQJHQ�� GLH� YRUOLHJHQ�� ]HLJHQ� LQ� SDUDOOHOHU�:HLVH�� GD�� GLH� %HDFK�

WXQJ�XQG�)|UGHUXQJ�EHLGHU�6SUDFKHQ��GHU�+HUNXQIWVVSUDFKH�XQG�GHU�=LHOVSUD�
FKH�'HXWVFK��GHXWOLFK�EHVVHUH�(UJHEQLVVH�I�U�GLH�6SUDFKDQHLJQXQJ�GHU�.LQGHU�
]HLWLJW�DOV�HLQH�XQJOHLFKJHZLFKWLJH�)|UGHUXQJ�QXU�GHU�=LHOVSUDFKH���
'LHV�ZLUIW��YJO��GLH�%HLWUlJH�YRQ�5HLFK��.UXPP�XQG�*DUPH�LQ�GLHVHP�%DQG��

VHOEVWYHUVWlQGOLFK�HUKHEOLFKH� LQVWLWXWLRQHOOH�XQG�DOOJHPHLQH� VSUDFK��XQG�JHVHOO�
VFKDIWVSROLWLVFKH�3UREOHPH�DXI���
'LH� ELVKHU� HQWZLFNHOWHQ� HU]LHKXQJVZLVVHQVFKDIWOLFKHQ� XQG� ELOGXQJVSROLWL�

VFKHQ� $UJXPHQWDWLRQHQ� VLQG� LQ� VLFK� ZLGHUVSU�FKOLFK�� 9RQ� HLQHU� HLQKHOOLJHQ�
2ULHQWLHUXQJ�NDQQ�DOVR�ELV�LQ�GLH�*HJHQZDUW�QLFKW�JHVSURFKHQ�ZHUGHQ��*OHLFK�
KHLWVSRVWXODWH�VWHKHQ�JHJHQ�GDV�3RVWXODW��GHQ�VSUDFKOLFKHQ�%HVRQGHUKHLWHQ�GHU�
*UXSSH� *HUHFKWLJNHLW� ZLGHUIDKUHQ� ]X� ODVVHQ�� 'LH� *OHLFKKHLWVSRVWXODWH� VHOEHU�
VLQG� DPELYDOHQW�� VLH� KDEHQ� HLQH�PRQROLQJXDO�QDWLRQDOH� XQG� HLQH�PXOWLOLQJXDO�
HXURSlLVFKH�,QWHUSUHWDWLRQ��XQG�]ZLVFKHQ�GLHVHQ�EHLGHQ�,QWHUSUHWDWLRQHQ�NDQQ�
QLFKW�LP�6LQQH�HLQHV�(QWZHGHU�2GHU�HQWVFKLHGHQ�ZHUGHQ��
)HVW]XKDOWHQ�LVW��GD��HLQH�$QZHQGXQJ�GHV�*OHLFKKHLWVJHERWV�LP�6LQQH�XP�

VWDQGVORVHU� *OHLFKEHKDQGOXQJ� GHXWVFKHU� 6SUDFKNHQQWQLVVH� PLW� KRKHU� :DKU�
VFKHLQOLFKNHLW�]X�HLQHU�9HUVFKOHFKWHUXQJ�GHU�%LOGXQJVVLWXDWLRQ�GHU�]ZHLVSUDFKL�
JHQ�.LQGHU�XQG�-XJHQGOLFKHQ�I�KUHQ�Z�UGH��*HIRUGHUW�LVW�HLQH�8PVWHOOXQJ�GHU�
6SUDFKHQEHXUWHLOXQJ�XQG�GHV�6SUDFKHQJHEUDXFKV�LP�5HJHOEHWULHE�GHU�6FKXOH�LP�
6LQQH�HLQHU�,QNOXVLRQ�GHU�6SUDFKHQYLHOIDOW��+LHU�OLHJW�GDQQ�]XJOHLFK�GLH�P|JOLFKH�
$QVFKOXVVVWHOOH� I�U� HLQH� N�QIWLJH� (LQEH]LHKXQJ� GHU�0LJUDQWHQVSUDFKHQ� LQ� HLQ�
�EHUJUHLIHQGHV� 6SUDFKELOGXQJVPRGHOO� HXURSlLVFKHQ� =XVFKQLWWV� �5HLFK�� LQ� GLH�
VHP�%DQG��������



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
(LQH�HUIROJUHLFKH�6SUDFKDQHLJQXQJV�%LOGXQJVSROLWLN�HUIRUGHUW�]XGHP�XQYHU�

NHQQEDU� HQWVSUHFKHQGH�0LWWHO��'DPLW� VLQG� ELOGXQJVLQVWLWXWLRQHOOH�.RQVHTXHQ�
]HQ� EHQDQQW�� GLH� JHVHOOVFKDIWOLFK� JHUDGH� LQ� =HLWHQ� NQDSSHQ�*HOGHV� VLFKHUOLFK�
QLFKW�JHUQ�JHK|UW�ZHUGHQ��RKQH�GHUHQ�8PVHW]XQJ�HLQ�HUIROJUHLFKHV�LQGLYLGXDO�
EH]RJHQHV�)|UGHUXQJVKDQGHOQ�MHGRFK�QLFKW�LQ�$XVVLFKW�VWHKW���

�� 'DWHQ�
���� 7KHRULHDEKlQJLJNHLW�GHU�'DWHQJHZLQQXQJ�
*HUDGH�KLQVLFKWOLFK�GHU�3KRQRORJLH� �$�� LVW�GLH�7KHRULHDEKlQJLJNHLW� LQ�GHU�(U�
IDVVXQJ�EHUHLWV�GHU�'DWHQ�EHVRQGHUV�RIIHQVLFKWOLFK��+LHUDQ� Ol�W�VLFK�HLQ�DOOJH�
PHLQHV� .HQQ]HLFKHQ� YLHOHU� $UEHLWHQ� GHU� OHW]WHQ� ��� -DKUH� EHREDFKWHQ�� /HLFKW�
ZHUGHQ�GLH�NLQGOLFKHQ�$QHLJQXQJVGDWHQ� OHGLJOLFK�DOV�3U�IVWHLQH�I�U�EHVWLPPWH�
7KHRULHNRQVWUXNWH�UHOHYDQW��(QWVSUHFKHQG�LVW�LKUH�$XIQDKPH�XQG�ZLVVHQVFKDIW�
OLFKH�:DKUQHKPXQJ�GXUFK�GLH�)LOWHU� GLHVHU� WKHRUHWLVFKHQ�)UDJHVWHOOXQJHQ�EH�
VWLPPW��'LHVH�$EKlQJLJNHLW�GHU�:DKUQHKPXQJ�JHK|UW�]X�GHQ�KHUDXVUDJHQGHQ�
.HQQ]HLFKHQ�GHU�QHXHUHQ�7KHRULHGLVNXVVLRQ��6LH�PDFKW�VLFK�DXFK�EHL�GHU�(QW�
ZLFNOXQJ� YRQ� 7HVWV� LQ� EH]XJ� DXI� GLH� 6SUDFKDQHLJQXQJ� VHKU� VWDUN� EHPHUNEDU��
'LHV�HUVFKZHUW�QLFKW�QXU�GLH�(LQVFKlW]XQJ�GHU�/HLVWXQJVIlKLJNHLW�YRQ�7HVWV��(V�
HUVFKZHUW�]XJOHLFK�XQG�YRU�DOOHP�GDV�9HUVWlQGQLV�GHU�NLQGOLFKHQ�6SUDFKDQHLJ�
QXQJ��$QGHUHUVHLWV�EULQJW�GLH�.RQ]HQWUDWLRQ�DXI�VROFKH�7KHRULHNRQVWUXNWH�XQG�
�IUDJHVWHOOXQJHQ�KlXILJ� LQWHUHVVDQWH� H[SHULPHQWHOOH�'HVLJQV�KHUYRU��'LH�GXUFK�
VLH�JHZRQQHQHQ�'DWHQ�ODVVHQ�VLFK�LQ�HLQHU�NULWLVFKHQ�5HOHNW�UH�RIW�DXFK�MHQVHLWV�
GHU�XUVSU�QJOLFKHQ�(QWZXUIVVLWXDWLRQHQ�XQG�7KHRULHELOGXQJ�QXW]HQ���

���� 'DWHQ�]XU�NLQGOLFKHQ�6SUDFKDQHLJQXQJ�
'LH�(UIRUVFKXQJ�GHU�NLQGOLFKHQ�6SUDFKDQHLJQXQJ�VWHOOW� VLFK� MH�XQWHUVFKLHGOLFK�
GDU�� RE� VLH� ]�%�� LP� /LFKW� YRQ� WKHRUHWLVFKHQ�9RUDQQDKPHQ� JHVHKHQ�ZLUG�� GLH�
6SUDFKH� DOV� LVROLHUWHV� JUDPPDWLVFKHV� 6\VWHP� EHWUDFKWHQ�� RGHU� LP� /LFKW� YRQ�
*UXQGDQQDKPHQ��GHQHQ�]XIROJH�6SUDFKH�HLQ�PXOWLSOHV�NRPPXQLNDWLYHV�0HGL�
XP� GDUVWHOOW�� 9LHOH� 3UR]HVVH� GHU� NLQGOLFKHQ� 6SUDFKDQHLJQXQJ� VLQG� OHGLJOLFK�
GXUFK�5�FNVFKO�VVH�DXV�'DWHQ�HLQHUVHLWV��GHQ�+\SRWKHVHQ�XQG�0RGHOOHQ�DQGH�
UHUVHLWV� ]X� HUVFKOLH�HQ�� I�U� GLH� GLHVH�'DWHQ� JHZRQQHQ�ZXUGHQ��'LH�'DWHQJH�
ZLQQXQJ�ZLUNW�VLFK� LKUHUVHLWV� DXI�GLH�.HQQWQLVVH��EHU�GLH�NLQGOLFKH�6SUDFKDQ�
HLJQXQJ�PDVVLY� DXV��'LH� FD�� HLQKXQGHUWMlKULJH�*HVFKLFKWH�GHU� 6SUDFKHUZHUEV�
IRUVFKXQJ� KDW� HLQH�5HLKH� YRQ�$XI]HLFKQXQJVYHUIDKUHQ� JHVHKHQ��PLWWHOV� GHUHU�
GLH�NLQGOLFKH�6SUDFKHQWZLFNOXQJ�HUID�W�ZHUGHQ�VROOWH��'LHVH�UHLFKHQ�YRQ�HLQID�
FKHQ�1RWDWHQ�ELV�]X�NRPSOH[HQ�DXGLR��XQG�DXGLRYLVXHOOHQ�$XI]HLFKQXQJHQ��$Q�
NHLQHU� 6WHOOH� LVW� HLQ� NLQGOLFKHU� 6SUDFKHUZHUEVSUR]H��ELVKHU� NRQWLQXLHUOLFK�XQG�
XPIDVVHQG�DXIJH]HLFKQHW�ZRUGHQ��'LH�0DVVH�GHV�GDEHL�HQWVWHKHQGHQ�0DWHULDOV�
ZlUH� DXFK�NDXP�PHWKRGRORJLVFK� ]X�ElQGLJHQ��*OHLFKZRKO� VWHKW� DX�HU�)UDJH��
GD��GLH�NLQGOLFKH�6SUDFKDQHLJQXQJ�HLQ�/DQJ]HLWSUR]H�� LVW��'LHVH�/DQJ]HLWOLFK�
NHLW�GHV�$QHLJQXQJVSUR]HVVHV�YRQ�6SUDFKH�HUIRUGHUW�VHKU�DXIZHQGLJH�$XIQDK�
PH��XQG�9HUDUEHLWXQJVYHUIDKUHQ��)�U� YLHOH� -DKU]HKQWH�NRQQWH�GDI�U�QLFKW� DXI�
DQJHPHVVHQH�0HWKRGRORJLHQ� ]XU�FNJHJULIIHQ�ZHUGHQ��'LHVH�ZXUGHQ� YLHOPHKU�



��� (KOLFK��
QLFKW� ]XOHW]W� LP� =XVDPPHQKDQJ� PLW� GHU� 6SUDFKHUZHUEVIRUVFKXQJ� �EHUKDXSW�
HUVW�DXVJHELOGHW��

�� )RUVFKXQJ�
���� )RUVFKXQJV|NRQRPLVFKH�XQG��SUDNWLVFKH�5DKPHQ�

EHGLQJXQJHQ�
(LQ�ZHLWHUHU�$VSHNW�EHKLQGHUWH�XQG�EHKLQGHUW�ELV�KHXWH�GLH�V\VWHPDWLVFKH�XQG�
XPIDVVHQGH�%HDFKWXQJ��%HREDFKWXQJ��$XI]HLFKQXQJ�XQG�$QDO\VH�YRQ�6SUDFK�
DQHLJQXQJ��'LH��EOLFKHQ�)|UGHUXQJVVWUXNWXUHQ�ZLVVHQVFKDIWOLFKHU�$QDO\VHSUR�
MHNWH�VHKHQ�VROFKH�/DQJ]HLWDQDO\VHQ�QLFKW�YRU��/DQJ]HLWXQWHUVXFKXQJHQ�P�VVHQ�
GHQ�)|UGHUVWUXNWXUHQ� JHUDGH]X� OLVWLJ� DEJH]ZXQJHQ�ZHUGHQ��(LQ]HOQH�$XVQDK�
PHQ�ZLH�HWZD�GDV�QXQPHKU�-DKUH�GDXHUQGH�+DZDLL�3URMHNW�YRQ�2NVDDU�VLQG�MH�
QH�*O�FNVIlOOH�� YRU� GHQHQ� GLH� KHUUVFKHQGH�)|UGHUSUD[LV� LQ� LKUHU� 6WUXNWXU� QXU�
XPVR�GHXWOLFKHU�]X�7DJH�WULWW���
=XJOHLFK� EHGHXWHW� HLQH� /DQJ]HLWDXIQDKPH� QDW�UOLFK� DXFK� HLQHQ� HQRUPHQ�

(LQJULII� LQ�GDV�/HEHQ�GHV� VR� DQDO\VLHUWHQ�.LQGHV�XQG�VHLQHU�%H]XJVSHUVRQHQ��
6R�HUVWDXQW�HV�QLFKW��GDVV�²�YRQ�GHQ�HUVWHQ�$UEHLWHQ�YRQ�6WHUQ�XQG�6WHUQ�EH�
JLQQHQG�²�LQ�HLQHU�$UW�KDOEHP�6HOEVWYHUVXFK� �GHU�(OWHUQ�� HV�YRU� DOOHP�.LQGHU�
YRQ�:LVVHQVFKDIWOHUQ��3V\FKRORJHQ�XQG�/LQJXLVWHQ��ZDUHQ�XQG�VLQG��YRQ�GHQHQ�
GLH�6SUDFKGDWHQ�VWDPPHQ��6HOEVW�GLH�(UKHEXQJ�YRQ�7DJHVNRUSRUD���YJO��I�U�GDV�
'HXWVFKH�:DJQHU���������XQG�ZHLWHUH�'DWHQ�GHV�'RUWPXQGHU�.RUSXV��VWHOOW�
HLQHQ�VWDUNHQ�(LQJULII�LQ�GLH�DOOWlJOLFKHQ�$EOlXIH��DEHU�DXFK�LQ�GLH�,QWLPLWlW�GHU�
IDPLOLDOHQ� .RPPXQLNDWLRQ� GDU�� 'LH� 3UREOHPDWLN� GHV� Å%HREDFKWHUSDUDGR[HV´�
VWHOOW�VLFK�KLHU�LQ�HLQHU�ZHLWHUHQ�9DULDQWH���

���� )RUVFKXQJVGLFKWH�
'LH�VWDUNH�.RQ]HQWUDWLRQ�YRQ�)|UGHUPLWWHOQ�DXI�*/%*�EDVLHUWH��LQVEHVRQGHUH�
DXI� QDWLYLVWLVFKH� XQG� QDWLYLVPXVQDKH�7KHRULHNRQ]HSWH� KDW� ]X� HLQHU�.XPXOLH�
UXQJ�YRQ�GLIIHUHQ]LHUWHQ�(UNHQQWQLVVHQ��EHU�GLHMHQLJHQ�6SUDFKDQHLJQXQJVSUR�
]HVVH�JHI�KUW��GLH�PLW�GHQ�WKHRUHWLVFKHQ�9RUDQQDKPHQ�NRPSDWLEHO�VLQG��$QGH�
UH�(WDSSHQ�NLQGOLFKHU�6SUDFKDQHLJQXQJ�VLQG�PLW�ZHVHQWOLFK�JHULQJHUHU�,QWHQVL�
WlW� XQG�'LFKWH� EHIRUVFKW� XQG� LQ�ZLVVHQVFKDIWOLFKH�(LQVLFKWHQ� �EHUI�KUW�ZRU�
GHQ���
$OOJHPHLQ� Ol�W� VLFK� GHU� 6WDQG� GHU� )RUVFKXQJ� ]XU� NLQGOLFKHQ� 6SUDFKDQHLJ�

QXQJ�DOV�7HQGHQ]�IROJHQGHU�$UW�FKDUDNWHULVLHUHQ��-H�VWlUNHU�VSlWHUH�3KDVHQ�EH�
IRUVFKW�XQG�MH�PHKU�DXI�SUDJPDWLVFKH�)lKLJNHLWHQ�DXVJHULFKWHW�GLH�)RUVFKXQJV�
JHJHQVWlQGH�VLQG��XP�VR�VHOWHQHU�KDEHQ�VLH�%HDUEHLWXQJ�HUIDKUHQ��'LHVH�XQWHU�
VFKLHGOLFKH�%HIRUVFKXQJVGLFKWH�PDFKW� HLQ� DXVJHZRJHQHV�%LOG� YRQ� 6SUDFKHQW�
ZLFNOXQJ�XQG�HLQH�XPIDVVHQGH�'DUVWHOOXQJ�GHU�NLQGOLFKHQ�$QHLJQXQJVSUR]HVVH�
QRFK�LPPHU�SUREOHPDWLVFK���
'DEHL�VWHOOW�GLH�.RPSOH[LWlW�SUDJPDWLVFK�UHOHYDQWHU�'DWHQ�HLQH�]XVlW]OLFKH�

(UVFKZHUQLV�GDU��hEHUKDXSW�YHUODQJW�GLH�ZDFKVHQGH�²�XQG�]XP�7HLO�H[SRQHQ�
WLDO� ZDFKVHQGH�²�SRWHQWLHOOH� 'DWHQPHQJH� NRPSOH[HUH� %HDUEHLWXQJVYHUIDKUHQ��



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
,KQHQ�JHJHQ�EHU�ZHLFKW�GLH�)RUVFKXQJ�JHUQ�²�XQG�QLFKW�]XOHW]W�XQWHU�9HUZHLV�
DXI� GHQ�0DFKEDUNHLWVUDKPHQ� LKUHU�8QWHUVXFKXQJHQ�²�DXV��:HQQ� ]�%�� I�U�GHQ�
(UZHUE� GHV� /H[LNRQV� DE� GHP� �������� 0RQDW� HLQH� JHUDGH]X� H[SORVLRQVDUWLJH�
9HUPHKUXQJ�GHU�0HQJH�GHU�:|UWHU�IHVWJHVWHOOW�ZLUG���EHU�GLH�HLQ�.LQG�SURGXN�
WLY�YHUI�JW��YJO��]�%��*ULPP�������6�������VR�VWHOOW�GLHV�DQ�GLH�DQDO\WLVFKHQ�'H�
VLJQV�QLFKW�QXU�TXDQWLWDWLY�YHUlQGHUWH�$QIRUGHUXQJHQ�� VRQGHUQ� I�U� HLQH� DQJH�
PHVVHQH�0RGHOOLHUXQJ�GHU�HQWVSUHFKHQGHQ�3UR]HVVH�XQG� LKUHU�,QWHUGHSHQGHQ�
]HQ� VLQG� TXDOLWDWLY� GLIIHUHQ]LHUWHUH�0RGHOOH� HUIRUGHUOLFK�� GLH� GHQ�8PJDQJ�PLW�
GHQ�'DWHQPHQJHQ�HUP|JOLFKHQ�XQG�]X�DXVVDJHNUlIWLJHQ�.RQ]HSWHQ�I�KUHQ���
+LQVLFKWOLFK�GHU�SUDJPDWLVFKHQ�(QWZLFNOXQJHQ�ZLUG�GLHVHV�3UREOHP�QRFK�VWlUNHU�

YLUXOHQW��'LH�YLHOIlOWLJHQ�SUDJPDWLVFKHQ�6WUXNWXUHQ�KDEHQ�I�U�GLH�YROO�DXVJHELO�
GHWH� 6SUDFKEHKHUUVFKXQJ� LKUHUVHLWV� ELVKHU� QXU� PRVDLNVWHLQDUWLJH� (LQ]HO�� XQG�
$XVVFKQLWWVEHDUEHLWXQJHQ�HUIDKUHQ��(LQH�XPIDVVHQGH�KDQGOXQJVDQDO\WLVFKH�5H�
NRQVWUXNWLRQ�IU�KNLQGOLFKHQ�VSUDFKOLFKHQ�+DQGHOQV�LVW�VFKRQ�PLW�%OLFN�DXI�GLH�
VH�)RUVFKXQJVVLWXDWLRQ�ELVKHU�DQ�NHLQHU�6WHOOH�JHOHLVWHW��9LHOH�)RUVFKXQJHQ�I��
JHQ� LP� 6LQQ� HLQHU� DGGLWLYHQ� 3UDJPDWLN� NRPSHQVDWRULVFK� ]X� GHQ� */%*�
EDVLHUWHQ�$XIIDVVXQJHQ� VSUDFKOLFKH� %HUHLFKH� KLQ]X�� 6R� VLQG� GLH� HQJOLVFKVSUD�
FKLJHQ� )RUVFKXQJVHQWZLFNOXQJHQ� �YJO�� GHQ� XPIDVVHQGHQ� hEHUEOLFN� LQ� +LFN�
PDQQ�������GXUFKJHKHQG�YRQ�VROFKHQ�WKHRUHWLVFKHQ�6FKZHUSXQNWHQ�EHVWLPPW��
GLH� LQ�HLQ]HOQHQ�SUDJPDWLVFKHQ�$QVlW]HQ�HLQH�JHZLVVH�3URPLQHQ]�HUUHLFKW�KD�
EHQ�ZLH�Å0RGDOLWlW´��Å$UJXPHQWDWLRQ´�RGHU�Å.RKlUHQ]´��1XU�ZHQLJH�$UEHLWHQ�
XQWHUQHKPHQ� HLQH� GHWDLOOLHUWH� $QDO\VH� GHU� VSUDFKOLFKHQ�+DQGOXQJVEHIlKLJXQJ�
XQG�LKUH�8PVHW]XQJ��]�%��0DUWHQV��������RGHU�5HVNL���������3UDJPDWLVFKH�/DQJ�
]HLWXQWHUVXFKXQJHQ�ZLH�*DUOLQ��������VLQG�ELVKHU�QRFK�DXVJHVSURFKHQ�VHOWHQ���

���� )RUVFKXQJVJHRJUDSKLH�
'LH� JHJHQZlUWLJH� 9HUWHLOXQJ� YRQ� )RUVFKXQJVUHVVRXUFHQ� XQG� GLH� .RPSHWHQ]�
]XU�3DUDGLJPHQNRQVWLWXLHUXQJ�EULQJW� HLQH�JHUDGH]X�QDWXUZ�FKVLJH�.RQ]HQWUD�
WLRQ�GHU�)RUVFKXQJVEHP�KXQJHQ�DXI�GLH�9HUHLQLJWHQ�6WDDWHQ�YRQ�$PHULND�XQG��
ZHQLJHU�LQWHQVLY��DQGHUH�7HLOH�GHV�LQGLJHQHQ�HQJOLVFKVSUDFKLJHQ�)RUVFKXQJVEH�
UHLFKV� PLW� VLFK�� (UNHQQWQLVVH� I�U� DQGHUH� 6SUDFKHQ� XQG� I�U� DQGHUH� 5HJLRQHQ�
VLQG�ZHLWKLQ� YRQ� GLHVHQ� 3DUDGLJPHQVHW]XQJHQ� EHVWLPPW��$XFK� GRUW�� ZR��ZLH�
HWZD�LQ�GHQ�JUR�IOlFKLJHQ�8QWHUVXFKXQJHQ�6ORELQV��DQGHUH�6SUDFKUlXPH�HLQEH�
]RJHQ�ZHUGHQ��JHVFKLHKW�GLHV�DXV�HLQHU�86�RULHQWLHUWHQ�3HUVSHNWLYLHUXQJ�KHUDXV���
'HU� ]XP� 7HLO� HUKHEOLFKH� )RUVFKXQJVPLWWHOHLQVDW]�'HXWVFKODQGV� lQGHUW� DQ�

GLHVHU�3HUVSHNWLYLHUXQJ�QLFKWV��YHUVWlUNW�VLH�YLHOPHKU�ZHLWKLQ�GLUHNW�ZLH�LQGLUHNW��
(QWVSUHFKHQG�VLQG�(UNHQQWQLVVH�I�U�GLH�$QHLJQXQJ�GHV�(QJOLVFKHQ�DP�ZHLWHVWHQ�
HQWZLFNHOW�XQG�ZHUGHQ�KlXILJ� DOV�SDUDGLJPDWLVFK�DQJHVHW]W��)RUVFKXQJHQ�]XP�
'HXWVFKHQ�VLQG�GHPJHJHQ�EHU��VRZHLW�VLH�VLFK�LQ�GHQ�KHJHPRQLDOHQ�)UDJHVWHO�
OXQJHQ�XQG�7KHRULHPRGHOOHQ�ORNDOLVLHUHQ��PHLVWHQV�HKHU�SHULSKHU�E]Z��UHSOL]LH�
UHQ�RGHU�EHJOHLWHQ�GLH�XV�DPHULNDQLVFKH�)RUVFKXQJ��'LHV�ELUJW�HLQ�KRKHV�5LVLNR�
YRQ� $QDORJLH�hEHUWUDJXQJHQ� QLFKW� QXU� KLQVLFKWOLFK� GHU� )UDJHVWHOOXQJHQ�� VRQ�
GHUQ� DXFK� KLQVLFKWOLFK� SUlVXPSWLYHU� 5HVXOWDWH�� )RUVFKXQJHQ� ]XP� 'HXWVFKHQ�
IDOOHQ�ELVKHU�DXFK�]DKOHQPl�LJ�HKHU�JHULQJ�DXV���
*OHLFKHV�JLOW�I�U�GLH�(QWZLFNOXQJ�YRQ�7HVWYHUIDKUHQ�]XU�6SUDFKVWDQGVHUKH�

EXQJ�ZLH�LQVJHVDPW�]XU�/HLVWXQJVPHVVXQJ��6R�HUJLEW�VLFK�HLQ�GRSSHOWHU�6SUDFK�



��� (KOLFK��
ELDV� ]XJXQVWHQ� GHV� (QJOLVFKHQ�� HLQHUVHLWV� KLQVLFKWOLFK� GHV� 8QWHUVXFKXQJVJH�
JHQVWDQGHV��LQVEHVRQGHUH�GHV�$QHLJQXQJVREMHNWHV��GHU�=LHOVSUDFKH��DQGHUHUVHLWV�
KLQVLFKWOLFK�GHU�XV�DPHULNDQLVFKHQ��]�%��3KRQRORJLH��6\QWD[��0RUSKRORJLH��E]Z��
GHU�EULWLVFKHQ� �]�%�� V\VWHPLVFK�IXQNWLRQDOLVWLVFKH�)XQNWLRQVEHVWLPPXQJHQ��)RU�
VFKXQJV��XQG�7KHRULHWUDGLWLRQHQ���

���� )RUVFKXQJHQ�]XU�$QHLJQXQJ�GHV�'HXWVFKHQ�DOV�
(UVWVSUDFKH��

'LH�IROJHQGHQ�GUHL�$EVFKQLWWH�EHKDQGHOQ�8QWHUVXFKXQJHQ�]XU�$QHLJQXQJ�GHV�
'HXWVFKHQ�DOV�(UVWVSUDFKH� LQ�GHQ�3KDVHQ�YRU�DOOHP����������XQG�DE���-DKUHQ��
$OOJHPHLQHUH�$UEHLWHQ�ZHUGHQ�]�7��PLW�HLQEH]RJHQ���
6SUDFKDQHLJQXQJ� LVW� HLQ� NRPSOH[HU� 3UR]H��� GHVVHQ� HOHPHQWDUH� NRJQLWLYH�

*UXQGODJHQ�EHUHLWV�LP�6lXJOLQJVDOWHU�DXVJHELOGHW�ZHUGHQ��GHU�DOVR�LP�ZHVHQWOL�
FKHQ� PLW� GHU� *HEXUW� EHJLQQW� �YJO�� REHQ� �������� 6FKZLHULJHU� LVW� HV�� JHQDX� ]X�
EHVWLPPHQ��ZLH� ODQJH�GLHVHU�3UR]H��DQGDXHUW��6SUDFKOLFKH�4XDOLILNDWLRQHQ��GLH�
I�U�GDV�VSUDFKOLFKH�+DQGHOQ�LQ�HLQHU�*HVHOOVFKDIW�UHOHYDQW�VLQG��ZHUGHQ�LQ�HQW�
ZLFNHOWHQ�*HVHOOVFKDIWHQ�]XPLQGHVW�ZlKUHQG�GHU�JHVDPWHQ�6FKXO]HLW�YHUPLWWHOW�
XQG�DQJHHLJQHW��)�U�GLH� IROJHQGH�'DUVWHOOXQJ�ZHUGHQ�3UR]HVVH�EHU�FNVLFKWLJW��
GLH�ELV�LQV�����/HEHQVMDKU�UHLFKHQ��.ODQQ�'HOLXV�������2NVDDU��������
'LHVH� XQJHIlKU� ��� -DKUH�� GLH� DOV� I�U� GLH� 6SUDFKDQHLJQXQJ� UHOHYDQW� JHOWHQ��

VLQG� LQ�GHU�)RUVFKXQJ�YHUVFKLHGHQWOLFK� LQ�3KDVHQ�XQWHUWHLOW�ZRUGHQ��6R�XQWHU�
VFKHLGHW�*ULPP��������LQ�EH]XJ�DXI�GLH�HUVWHQ�/HEHQVMDKUH�NOHLQH�=HLWDEVFKQLW�
WH� YRQ� �� ELV� ��0RQDWHQ��PLW� GHQHQ� GLH� XQWHUVFKLHGOLFKHQ�$QHLJQXQJVVWDGLHQ�
JHQDXHVWHQV�HUID�W�ZHUGHQ�VROOHQ��$OV�JU|EHUH�(LQWHLOXQJHQ��GLH�MHZHLOV�PHKUHUH�
-DKUH�XPIDVVHQ��ELHWHQ�VLFK�GLH�3KDVHQ�YRQ������YRQ�����XQG�YRQ������-DKUHQ�DQ���
,Q�GHQ�HUVWHQ�GUHL�/HEHQVMDKUHQ�HQWZLFNHOW�GDV�.LQG�GLH�EDVDOHQ�NRJQLWLYHQ�

)lKLJNHLWHQ�� GLH� GLH� 6SUDFKDQHLJQXQJ� YRUDXVVHW]W�� XQG� HUZLUEW� GLH� HUVWHQ�
VSUDFKOLFKHQ�6WUXNWXUHQ��'LH�QlFKVWHQ�GUHL�-DKUH�VLQG�GHPJHJHQ�EHU� LP�DOOJH�
PHLQHQ� GXUFK� HLQH� YHUlQGHUWH� VR]LDOH�8PJHEXQJ� GHV�.LQGHV� JHNHQQ]HLFKQHW��
,Q�GLHVHU�3KDVH�NRPPW�GDV�.LQG�LQ�.LQGHUJDUWHQ�XQG�9RUVFKXOH�PLW�IUHPGHQ�
.LQGHUQ� XQG�(UZDFKVHQHQ� LQ�.RQWDNW��PLW� GHQHQ� HV� LQWHUDJLHUHQ�PX��� RKQH�
VLFK�GDEHL�DXI�GLH�9HUPLWWOXQJ�GHU�(OWHUQ�VW�W]HQ�]X�N|QQHQ��'DV�.LQG�PX��LQ�
GLHVHU�3KDVH� VRPLW�X�D�� VHLQH�%HG�UIQLVVH�H[SOL]LWHU�YHUEDOLVLHUHQ�XQG�JUXQGOH�
JHQGH� LQVWLWXWLRQHOO� UHOHYDQWH�+DQGOXQJVIRUPHQ� UHDOLVLHUHQ�� DOVR� HWZD� DXI�$Q�
ZHLVXQJHQ�DQJHPHVVHQ�UHDJLHUHQ�N|QQHQ��7URW]�GLHVHU�HUVWHQ� LQWHQVLYHUHQ�(U�
IDKUXQJHQ� LQ� QLFKW�IDPLOLDOHQ� ,QVWLWXWLRQHQ� VLQG� GLHVH� GUHL� -DKUH� QRFK� JHZLV�
VHUPD�HQ�DOV�Å6FKRQIULVW´�I�U�GDV�.LQG�]X�EHWUDFKWHQ��ZDV�GLH�$QIRUGHUXQJHQ�
DQ� VHLQ� VSUDFKOLFKHV� +DQGHOQ� DQJHKW�� 6SUDFKOLFKH�'HIL]LWH��GLH� LQ� GLHVHU� =HLW�
IHVWJHVWHOOW�ZHUGHQ��N|QQHQ�YLHOIDFK�QRFK�RKQH�VFKZHUZLHJHQGH�)ROJHQ�I�U�GDV�
.LQG�EHDUEHLWHW�ZHUGHQ��'DV�lQGHUW�VLFK�LP�$OWHU�YRQ�VHFKV�PLW�GHP�(LQWULWW�LQ�
GLH�6FKXOH��'DV�.LQG�PX�� MHW]W� VSUDFKOLFK�GD]X� LQ�GHU�/DJH�VHLQ��GHP�8QWHU�
ULFKW� ]X� IROJHQ��9RU� DOOHP�PX��HV�GLH� HUKHEOLFKHQ�QHXHQ�$QIRUGHUXQJHQ��GLH�
PLW�GHP�(UZHUE�GHU�6FKULIW�YHUEXQGHQ�VLQG��PHLVWHUQ��6SUDFKEH]RJHQH�'HIL]LWH�
ZLUNHQ�VLFK�RIW�GLUHNW�DXI�GLH�ZHLWHUH�6FKXOODXIEDKQ�DXV��,Q�GLHVHU�GULWWHQ�3KDVH�
������������������������������������������������������
��PLW�$QQD�.RPRU�XQG�*XLGR�6FKQLHGHUV��YJO��$QKDQJ���XQG����



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
DE� VHFKV�� LQ� XQVHUHQ� .XOWXUNUHLVHQ� GXUFK� GLH�$QHLJQXQJ� GHU� 6FKULIW� JHNHQQ�
]HLFKQHW��VHW]W�EHLP�.LQG�HLQH�TXDOLWDWLY�QHXH�XQG�EHGHXWHQGH�3KDVH� LP�8P�
JDQJ�PLW�6SUDFKH�HLQ��'LH�IROJHQGH�'DUVWHOOXQJ�JHKW�YRQ�GLHVHU�JUREHQ�'UHLWHL�
OXQJ�GHU�6SUDFKDQHLJQXQJVSUR]HVVH�XQG�GHU�GLHVEH]�JOLFKHQ�)RUVFKXQJ�DXV��
������ 6SUDFKDQHLJQXQJ�LQ�GHQ�HUVWHQ�GUHL�/HEHQVMDKUHQ�
'LH�(UIRUVFKXQJ�GHU�(UVWVSUDFKDQHLJQXQJ�VHW]W�EHUHLWV�EHL� GHQ� IU�KHVWHQ�/H�
EHQVSKDVHQ�DQ��YJO��REHQ�������9RU�DOOHP�DXV�GHU�3HUVSHNWLYH�HLQHV�NRJQLWLYLVWL�
VFKHQ�$QVDW]HV�VLQG�GLH�KLHU�HUZRUEHQHQ�HOHPHQWDUHQ�NRJQLWLYHQ�XQG�VHQVXPR�
WRULVFKHQ�)lKLJNHLWHQ�DOV�*UXQGODJHQ�GHU�6SUDFKDQHLJQXQJ�LQWHUHVVDQW��6R�ZHU�
GHQ�VFKRQ�EHLP�)|WXV�]�%��GLH�+HU]VFKODJUDWH�XQG�GLH�YRUJHEXUWOLFKHQ�DXGLWL�
YHQ�)lKLJNHLWHQ�JHPHVVHQ��1DFK�GHU�*HEXUW�ZHUGHQ�X�D��GLH�6DXJUDWH��5HDNWLR�
QHQ�DXI�5HL]H�GXUFK�.RSIEHZHJXQJHQ��GLH�)L[DWLRQV]HLW�XQG�5HDNWLRQHQ�DXI�
DNXVWLVFKH�5HL]H� XQWHUVXFKW��9LHOIDFK� XQWHUVXFKW� LVW� VFKOLH�OLFK� DXFK� GLH�(QW�
ZLFNOXQJ�GHU�:DKUQHKPXQJ�YRQ�2EMHNWHQ��+DQGOXQJHQ�XQG�(UHLJQLVVHQ�LQ�GHQ�
HUVWHQ�VHFKV�/HEHQVPRQDWHQ��YJO��+HQQRQ�+LUVK�3DVHN�*ROLQNRII��������
:LFKWLJH�*UXQGODJHQ�GHU�6SUDFKDQHLJQXQJ�ELOGHQ�DXV�NRJQLWLYLVWLVFKHU�6LFKW�

GLH�IU�KHVWHQ�,QWHUDNWLRQHQ�GHV�6lXJOLQJV�GXUFK�YRUVSUDFKOLFKH�/DXWlX�HUXQJHQ�
ZLH�]�%��/DOOHQ�XQG�GXUFK�$XJHQNRQWDNW��8QWHUVXFKXQJHQ�GD]X� VWDPPHQ�YRU�
DOOHP�DXV�GHU�3V\FKRORJLH��3DSRXäHN��������DQDO\VLHUW�DXI�GHU�%DVLV�H[SHULPHQ�
WHOO�HUKREHQHU�'DWHQ�LQVEHVRQGHUH�GHQ�YRP�6lXJOLQJ�DXVJHKHQGHQ�%OLFNNRQWDNW�
PLW�GHQ�(OWHUQ��1DFK�.HOOHU��������KDEHQ�GLHVH�HUVWHQ�NLQGOLFKHQ�,QWHUDNWLRQHQ�
HLQHQ� VWDUNHQ�(LQIOX��DXI� GLH�HLQVHW]HQGH�6SUDFKDQHLJQXQJ��'HP]XIROJH� N|Q�
QHQ�.LQGHU�DQKDQG�LKUHU�ÅYHUEDOHQ�XQG�QRQYHUEDOHQ�5�FNPHOGXQJHQ�>«@�EH�
UHLWV�LP�$OWHU�YRQ�GUHL�0RQDWHQ�DOV�EH]LHKXQJVVLFKHU�LGHQWLIL]LHUW´�ZHUGHQ��'D�
YRQ�DXVJHKHQG�� LVW�HV�.HOOHU�]XIROJH�P|JOLFK�]X�EHVWLPPHQ��RE�GLH�.LQGHU� LQ�
GHU�/DJH�VHLQ�ZHUGHQ��Å6SUDFKHUZHUE�DNWLY�>]X@�EHWUHLEHQ�XQG�VRPLW�HLQH�DN]H�
OHULHUWH�(QWZLFNOXQJVJHVFKZLQGLJNHLW� ���´�]X�HUUHLFKHQ�RGHU�QLFKW��Å.LQGHU�PLW�
G\VIXQNWLRQDOHQ� ,QWHUDNWLRQVHUIDKUXQJHQ� >EOHLEHQ@� OlQJHU� LQ� LKUHU� %H]LHKXQJV�
DUEHLW� YHUKDIWHW�� ZDV� ]X� HLQHU� HKHU� UHWDUGLHUWHQ� (QWZLFNOXQJVJHVFKZLQGLJNHLW�
I�KUHQ�VROOWH´��.HOOHU�������6��������
'LH� ZLFKWLJH� 5ROOH� GHU� 3URVRGLH� EHL� GHU� $XVELOGXQJ� GHU� 6SUDFKZDKUQHK�

PXQJ� LQ� GHQ� HUVWHQ�/HEHQVPRQDWHQ� LOOXVWULHUHQ�8QWHUVXFKXQJHQ�ZLH� GLH� YRQ�
-XVF\N���������-XVF\N�]HLJW��GD��6lXJOLQJH�GLH�SURVRGLVFKHQ�.RQWXUHQ�GHU�(UVW�
VSUDFKH� JHJHQ�EHU� ]XIlOOLJ� VHJPHQWLHUWHP� 6SUDFKPDWHULDO� EHYRU]XJHQ�� $XI�
JUXQG�GLHVHU�WUDJHQGHQ�5ROOH�ZLUG�GLH�3URVRGLH�EHLP�VRJHQDQQWHQ�Å%DE\�7DON´��
GHU� YRQ�(UZDFKVHQHQ�EHL� GHU� ,QWHUDNWLRQ�PLW� 6lXJOLQJHQ� HLQJHVHW]W�ZLUG�� EH�
VRQGHUV� KHUYRUJHKREHQ��'HU� %DE\�7DON� ]HLFKQHW� VLFK� ]XGHP� GXUFK� HLQH� YHU�
ODQJVDPWH�$XVVSUDFKH�GHU�(QGVLOEHQ�XQG�HLQ�6HQNHQ�GHU�6WLPPH�DXV��GLH�3DX�
VHQ�VLQG�YRQ�EHVRQGHUHU�%HGHXWXQJ��.HOOHU��������
*XW� XQWHUVXFKW� VLQG� DXFK� GLH� HUVWHQ� /DXWSURGXNWLRQHQ� GHV�.LQGHV� LQ� GHU�

VRJ�� /DOOSKDVH� DE� GHP� GULWWHQ� /HEHQVPRQDW� �YJO�� X�D�� %ODNH�'H� %R\VVRQ�
%DUGLHV�������*ULPP�:LOGH�������.XKO�HW�DO���������
(LQHQ�GHXWOLFKHQ�6FKZHUSXQNW�GHU�)RUVFKXQJ� ]XU�$QHLJQXQJ� HUVWVSUDFKOL�

FKHU�4XDOLILNDWLRQHQ�LQ�EH]XJ�DXI�GDV�'HXWVFKH�ELOGHQ�GLH�HUVWHQ�VSUDFKOLFKHQ�
bX�HUXQJHQ�GHV�.LQGHV�LQ�GHQ�HUVWHQ�GUHL�/HEHQVMDKUHQ��'DEHL�OLHJW�GHU�)RNXV�
GHU�GLHVEH]�JOLFKHQ�8QWHUVXFKXQJHQ�DXI�GHU�$QHLJQXQJ�GHU�SKRQLVFKHQ�XQG�GHU�



��� (KOLFK��
PRUSKRORJLVFK�V\QWDNWLVFKHQ�4XDOLILNDWLRQHQ�� (V� GRPLQLHUHQ� KLHU� QDWLYLVWLVFK�
JHSUlJWH�$QVlW]H��6R�EHVFKUHLEHQ�²�DOV�]ZHL�%HLVSLHOH�I�U�YLHOH�$UEHLWHQ�]X�GLH�
VHP� %HUHLFK�²�3HQQHU� ������� XQG� 3HQQHU�:HLVVHQERUQ�)ULHGHULFL� ������� DXV�
QDWLYLVWLVFKHU� 3HUVSHNWLYH� $VSHNWH� GHU� $QHLJQXQJ� VHJPHQWDOHU� XQG� VXSUDVHJ�
PHQWDOHU�SKRQLVFKHU�4XDOLILNDWLRQHQ�EHL�.LQGHUQ�LP�$OWHU�YRQ������ELV�����-DK�
UHQ�E]Z��ELV���-DKUHQ��
(EHQVR� LQWHQVLY�XQWHUVXFKW� LVW�GLH�$QHLJQXQJ�PRUSKRORJLVFK�V\QWDNWLVFKHU�

)lKLJNHLWHQ�LP�'HXWVFKHQ��3HQQHU��������DQDO\VLHUW�:RUWSURVRGLH��6\QWD[��PLW�
)RNXV�DXI�GHU�:RUWVWHOOXQJ��XQG�9HUEEHGHXWXQJ�LQ�bX�HUXQJHQ�YRQ�.LQGHUQ�
LP�$OWHU�ELV�����-DKUHQ��3HQQHU��������������EHVFKUHLEW�$VSHNWH�GHU�6\QWD[DQ�
HLJQXQJ�EHL�=ZHL��ELV�'UHLMlKULJHQ��:HLVVHQERUQ��������XQWHUVXFKW�$VSHNWH�GHU�
$QHLJQXQJ� YRQ� 6\QWD[� XQG� )OH[LRQVPRUSKRORJLH� EHL� ����-lKULJHQ�� :LFKWLJH�
(UJHEQLVVH� HUEULQJHQ� /DQJ]HLWVWXGLHQ� ]X� GLHVHP�*HJHQVWDQGVEHUHLFK� ZLH� GLH�
YRQ�7UDF\���������GLH�GLH�$QHLJQXQJ�YRQ�6\QWD[�XQG�)OH[LRQ�EHL�YLHU�.LQGHUQ�
LP�$OWHU� YRQ�����ELV� ���� -DKUHQ��EHU� HLQHQ�=HLWUDXP�YRQ����0RQDWHQ�XQWHU�
VXFKW��$OV�HPSLULVFKH�%DVLV�GLHQHQ�7UDF\�7RQEDQGDXIQDKPHQ��GLH�DXI�GHU�%DVLV�
YRQ� WHLOQHKPHQGHU� %HREDFKWXQJ� LQ� XQJHVWHXHUWHQ� 6SLHOVLWXDWLRQHQ� JHPDFKW�
ZXUGHQ��$XI�GLHVHOEH�HPSLULVFKH�*UXQGODJH�VW�W]HQ�VLFK�DXFK�GLH�$QDO\VHQ�YRQ�
7UDF\�3HQQHU�:HLVVHQERUQ� �������]XU�$QHLJQXQJ�GHU�1HJDWLRQ�QLFKW�XQG�GHU�
3DUWLNHO�DXFK�XQG�GLH�$QDO\VHQ�YRQ�7UDF\��������]XU�$QHLJQXQJ�YRQ�9HUEVWHO�
OXQJ�� 6\QWD[� XQG� ZLHGHUXP� YRQ� DXFK�� GDV� DXFK� GHQ� *HJHQVWDQG� YRQ� 7UD�
F\�3HQQHU�:\PDQQ� ������� ELOGHW�� (LQH� ZHLWHUH� ZLFKWLJH� /RQJLWXGLQDOVWXGLH�
]XU�6\QWD[DQHLJQXQJ�LP�'HXWVFKHQ�KDW�&ODKVHQ��������YRUJHOHJW��GHU�GUHL�.LQ�
GHU�LP�$OWHU�YRQ���������-DKUHQ��EHU�]ZHL�E]Z��GUHL�-DKUH�YRU�DOOHP�LP�+LQEOLFN�
DXI� GLH�$QHLJQXQJ� YRQ�1RPLQDO�� XQG�9HUEDOSKUDVHQ��:RUWVWHOOXQJ��.RPSOH�
PHQWHQ�XQG�$XVODVVXQJHQ�EHL�(LQZRUW���=ZHLZRUW��XQG�HLQIDFKHQ�0HKUZRUWVlW�
]HQ�XQWHUVXFKW��,QVJHVDPW�ZLUG�EHL�GHU�0HKUKHLW�GLHVHU�$QDO\VHQ�]XU�6\QWD[DQ�
HLJQXQJ� DOV� YHUJOHLFKHQGHU� 0D�VWDE� GHU� VFKULIWOLFKH� 6DW]� KHUDQJH]RJHQ�� 'LH�
P�QGOLFKHQ�bX�HUXQJHQ� GHU�.LQGHU�ZHUGHQ� VRPLW� DQ�6WUXNWXUHQ� GHU� 6FKULIW�
VSUDFKH�JHPHVVHQ��
1HEHQ�GLHVHQ�$UEHLWHQ�]XU�ÅQRUPDOHQ´�6\QWD[DQHLJQXQJ�VHW]HQ�LQ�GHU�$OWHUV�

VSDQQH�ELV�GUHL�DXFK�EHUHLWV�GLH�HUVWHQ�8QWHUVXFKXQJHQ�]XU�$QHLJQXQJ�YRQ�6\Q�
WD[� XQG� 0RUSKRORJLH� EHL� VSUDFKHQWZLFNOXQJVJHVW|UWHQ� .LQGHUQ� DQ� �YJO�� ]�%��
&ODKVHQ�������*ULPP�������3HQQHU��������
,QWHQVLY�XQWHUVXFKW�LVW�HEHQIDOOV�GLH�$QHLJQXQJ�GHV�:RUWVFKDW]HV�LQ�GHQ�

HUVWHQ�-DKUHQ��YJO���EHUEOLFNVKDIW�3HQQHU�:HLVVHQERUQ�)ULHGHULFL������XQG�)ULH�
GHULFL�+DKQH��������
)RUVFKXQJHQ�� GLH� YRQ� HLQHP� LQWHUDNWLRQLVWLVFKHQ�3DUDGLJPD� DXVJHKHQ� XQG�

VLFK� DXI� GLH�$QHLJQXQJ� YRQ� VSUDFKOLFKHQ� 6WUXNWXUHQ� DOV�+DQGOXQJVVWUXNWXUHQ�
EH]LHKHQ��JLEW�HV�LQ�EH]XJ�DXI�GHQ�$OWHUVEHUHLFK�ELV�GUHL�-DKUHQ�QXU�VHOWHQ��=ZDU�
DQDO\VLHUW�-RFKHQV��������GDV�+DQGOXQJVPXVWHU�)UDJH�²�$QWZRUW� LQ�GLHVHU�IU��
KHQ�3KDVH�� IRNXVVLHUW�ZHUGHQ� GDEHL� DEHU� YRU� DOOHP�GLH� 6WUDWHJLHQ� GHU�0XWWHU��
$XFK�0DUWHQV��������NRQ]HQWULHUW�VLFK�EHL� LKUHU�$QDO\VH�YHUEDOHU�XQG�QRQYHU�
EDOHU�)RUPHQ�YRQ�Å8QWHUVW�W]XQJ�KHUVWHOOHQ´�EHL�.LQGHUQ�LP�$OWHU�YRQ�����ELV�
����-DKUHQ�DXI�GLH�$NWLRQHQ�GHU�0XWWHU��:HLWHUH�)RUVFKXQJHQ��]�%��]XP�WXUQ�
WDNLQJ�� ILQGHQ� VLFK�ELVKHU� LQ� 6WXGLHQ� ]XU�$QHLJQXQJ� GHV�(QJOLVFKHQ� DOV�(UVW�
VSUDFKH��YJO��X�D��.HHQDQ��������



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
,QVJHVDPW�ODVVHQ�VLFK�KLQVLFKWOLFK�GHU�)RUVFKXQJHQ�]XU�$QHLJQXQJ�VSUDFKOL�

FKHU�4XDOLILNDWLRQHQ�LQ�EH]XJ�DXI�GDV�'HXWVFKH�LQ�GHU�$OWHUVSKDVH�ELV�GUHL�-DK�
UHQ�IROJHQGH�6FKZHUSXQNWH�IHVWVWHOOHQ��'LH�$QHLJQXQJ�NRJQLWLYHU�XQG�SURVRGL�
VFKHU�)lKLJNHLWHQ�GHV�6lXJOLQJV�LQ�GHQ�HUVWHQ�/HEHQVPRQDWHQ�ZLUG�YRU�DOOHP�LQ�
GHU�3V\FKRORJLH�LQWHQVLY�HUIRUVFKW��bKQOLFKHV�JLOW�I�U�GLH�$QHLJQXQJ�GHU�HUVWHQ�
OH[LNDOLVFKHQ�4XDOLILNDWLRQHQ��'DV�+DXSWDXJHQPHUN�GHU�)RUVFKXQJ�LQ�EH]XJ�DXI�
GLHVH� 3KDVH� ULFKWHW� VLFK� MHGRFK� DXI� GLH� $QHLJQXQJ� YRQ� SKRQRORJLVFKHQ�XQG�
PRUSKRORJLVFK�V\QWDNWLVFKHQ� 4XDOLILNDWLRQHQ�� 'HPJHPl�� LVW� GLH� 'LFKWH� GHU�
)RUVFKXQJVHUJHEQLVVH�LP�%HUHLFK�GHU�(LQZRUW���=ZHLZRUW��XQG�'UHL��ELV�9LHU�
ZRUWlX�HUXQJHQ� VHKU� KRFK��'LH� HPSLULVFKH�%DVLV� GLHVHU�$QDO\VHQ� ELOGHQ� ]�7��
/DQJ]HLWVWXGLHQ�PLW�GUHL�ELV�YLHU�.LQGHUQ��'DEHL�ZHUGHQ�GLH�P�QGOLFKHQ�bX�H�
UXQJHQ�GHU�.OHLQNLQGHU�LQ�GHU�5HJHO�DXVJHKHQG�YRQ�GHQ�1RUPHQ��GLH�LQ�EH]XJ�
DXI�GLH�6FKULIWVSUDFKH�HQWZLFNHOW�ZXUGHQ��JHPHVVHQ��'LH�(UNHQQWQLVVH�GHU�)RU�
VFKXQJHQ�]XU�JHVSURFKHQHQ�6SUDFKH��GLH�VLFK� LQ�GHQ�YHUVFKLHGHQHQ�%HUHLFKHQ�
GHU�OLQJXLVWLVFKHQ�3UDJPDWLN�HWDEOLHUW�KDEHQ��ZHUGHQ�KLHU�DOVR�QLFKW�EHU�FNVLFK�
WLJW��8QWHUVFKLHGOLFK�VLQG�VFKOLH�OLFK�GLH�$XIIDVVXQJHQ�GDU�EHU��PLW�ZHOFKHQ�LQ�
GLYLGXHOOHQ�$QHLJQXQJVGLIIHUHQ]HQ�]X�UHFKQHQ�LVW��:lKUHQG�]�%��*ULPP��������
GLH�6SUDFKDQHLJQXQJ�DOV�HKHU� OLQHDUHQ�3UR]H��PLW�HQJ�JHKDOWHQHQ�=HLWIHQVWHUQ�
YRQ� ]ZHL� ELV� YLHU� 0RQDWHQ� DQVLHKW�� JHKW� X�D�� 7UDF\� YRQ� X�I|UPLJHQ� $QHLJ�
QXQJVSUR]HVVHQ�DXV�XQG�XQWHUVFKHLGHW�ÄJXWH�)HKOHU·��GLH�YRQ�GHU�$QHLJQXQJ�YRQ�
5HJHOZLVVHQ�]HXJHQ��YRQ�ÄVFKOHFKWHQ�)HKOHUQ·��YJO��GD]X�%UHGHO�LQ�GLHVHP�%DQG���
)RUVFKXQJVGHVLGHUDWH�VLQG�I�U�GLH�$OWHUVVSDQQH�ELV�]X�GUHL�-DKUHQ�YRU�DOOHP�

LQ�EH]XJ�DXI�GLH�$QHLJQXQJ�YRQ�+DQGOXQJVNRQ]HSWHQ�XQG��IRUPHQ�]X�NRQVWDWLH�
UHQ��(EHQVR�IHKOHQ�)RUVFKXQJHQ�]X�$QVlW]HQ�IU�KHU�NLQGOLFKHU�5HIOH[LRQ��EHU�
6SUDFKH�XQG�GDPLW�]X�GHQ�*UXQGODJHQ�GHU�6HOEVWRUJDQLVDWLRQ�GHU�$QHLJQXQJV�
SUR]HVVH��

������ 6SUDFKDQHLJQXQJ�YRQ�����-DKUHQ�
,Q� GHU�$OWHUVSKDVH� YRQ� �� ELV� �� -DKUHQ� YHUVFKLHEW� VLFK� GHU�)RNXV� LQ� GHU�)RU�
VFKXQJ�]XU�(UVWVSUDFKDQHLJQXQJ��6R�ILQGHQ�VLFK�ZHQLJHU�NRJQLWLRQVWKHRUHWLVFKH�
$UEHLWHQ�� GDI�U�QHKPHQ� LQWHUDNWLRQVRULHQWLHUWH�)RUVFKXQJHQ� ]X��$QDO\VHQ� ]XU�
6\QWD[DQHLJQXQJ� VLQG� LQ�GLHVHP�$OWHUVEHUHLFK� ]ZDU� YRUKDQGHQ�� NRQ]HQWULHUHQ�
VLFK�PHLVW�DEHU�DXI�6SUDFKDQHLJQXQJVVW|UXQJHQ��6R�ILQGHW�VLFK�X�D��EHL�*ULPP�
������� HLQH� 4XHUVFKQLWWVVWXGLH� ]XU� ÅQRUPDOHQ´� VSUDFKOLFKHQ� $QHLJQXQJ� YRQ�
6\QWD[��3DVVLY��7HPSXV��0RGXV�XQG�1HJDWLRQ��+LHU]X�ZXUGHQ� LQVJHVDPW�����
.LQGHU�LP�$OWHU�YRQ�����ELV������-DKUH�Z|FKHQWOLFK�]X�+DXVH�XQG�LP�.LQGHU�
JDUWHQ�DXIJHVXFKW��'LH�6SUDFKSURGXNWLRQ�GHU�.LQGHU�ZXUGH�GXUFK�)UDJHQ�HOL]L�
WLHUW�XQG�DXI�7RQEDQG�DXIJHQRPPHQ��'DWHQ�]XU�6SUDFKUH]HSWLRQ�ZXUGHQ�PLW�
+LOIH� HLQHV� Ä6SUDFKUHSURGXNWLRQVH[SHULPHQWV·� HUKREHQ�� 'HQ� $QDO\VHQ� OLHJHQ�
DXFK�KLHU�]XP�*UR�WHLO� VFKULIWVSUDFKOLFKH�1RUPHQ�]XJUXQGH��6R�JLOW� HWZD�GLH�
$XVODVVXQJ�DOV�Ä6DW]IRUP�9DULDWLRQ·��,P�)RNXV�GHU�8QWHUVXFKXQJ�VWHKW�GLH�$Q�
HLJQXQJ�GHU�6\QWD[��1HEHQ�GHQ�$QDO\VHQ�]X�9HUlQGHUXQJHQ�YRQ�7HPSXV�XQG�
0RGXV�� YRQ� YHUVFKLHGHQHQ� )RUPHQ� GHU� 1HJDWLRQ� XQG� GHU� 3DVVLYVWUXNWXUHQ�
ZHUGHQ�YRU�DOOHP�DXIWUHWHQGH�1HEHQVDW]IRUPHQ�ZLH�(UJlQ]XQJVVlW]H��$QJDEH�
VlW]H�� 7HPSRUDOVlW]H�� .RQGLWLRQDOVlW]H�� .DXVDOVlW]H�� )LQDOVlW]H� XQG� $WWULEXW�
VlW]H�EHWUDFKWHW��'DV�GHU�6WXGLH� DQJHVFKORVVHQH�([SHULPHQW�]XU�6SUDFKUHSUR�



��� (KOLFK��
GXNWLRQ�VROO�GXUFK�GDV�1DFKVSUHFKHQ�YRUJHOHVHQHU��PD[LPDO�QHXQ�:|UWHU�ODQ�
JHU�6lW]H�GLH�)lKLJNHLW�]XU�VWUXNWXUHOOHQ�5H]HSWLRQ�XQG�5HSURGXNWLRQ�GHU�.LQ�
GHU�PHVVHQ���
,Q� GHU� $OWHUVSKDVH� YRQ� �� ELV� �� QHKPHQ� YRU� DOOHP� LQ� GHU� 3V\FKRORJLH� GLH�

)RUVFKXQJHQ�]X�6SUDFKDQHLJQXQJVVW|UXQJHQ�VWDUN�]X��6R�EHWUDFKWHW�X�D��*ULPP�
LQ� LKUHQ� QHXHUHQ� $UEHLWHQ� �*ULPP� ������ ������ (QWZLFNOXQJVG\VSKDVLHQ� EHL�
.LQGHUQ�LP�$OWHU�YRQ���ELV���-DKUHQ�XQG������ELV������-DKUHQ�LQ�EH]XJ�DXI�6\Q�
WD[�XQG�0RUSKRORJLH��$XFK�+DVVHOKRUQ�:HUQHU� �������EHVFKlIWLJHQ� VLFK�PLW�
6W|UXQJHQ� EHL� GHU� 6SUDFKDQHLJQXQJ�� 6LH� EHWUDFKWHQ� DQ� ��� ELV� ��-lKULJHQ� GDV�
SKRQRORJLVFKH�$UEHLWVJHGlFKWQLV��6R�ZLUG�EHLVSLHOVZHLVH�H[SHULPHQWHOO�EHL�.LQ�
GHUQ�JHPHVVHQ��ZLH�ODQJH�VLH�VLFK�HLQHQ�6DW]�PHUNHQ�N|QQHQ��ZlKUHQG�VLH�HLQHQ�
LUUHOHYDQWHQ�.ODQJ�ZLH�ÅEOD�EOD�EOD´�DXVVSUHFKHQ�P�VVHQ��+DVVHOKRUQ�:HUQHU�
JHKHQ�GDYRQ�DXV��ÅGD�� LQVEHVRQGHUH�GDV�SKRQRORJLVFKH�$UEHLWVJHGlFKWQLV� I�U�
]HQWUDOH�4XDOLWlWVPHUNPDOH�GHV�6SUDFKHUZHUEV�PLWYHUDQWZRUWOLFK� LVW�� >VLF@�XQG�
GD��LQWHULQGLYLGXHOOH�'LIIHUHQ]HQ�LP�:RUWVFKDW]��LQ�GHU�6SUDFKSURGXNWLRQ�XQG�
LP�6SUDFKYHUVWHKHQ�EHL�.LQGHUQ�LQ�QLFKW�XQHUKHEOLFKHP�0D�H�GXUFK�GLH�)XQN�
WLRQVW�FKWLJNHLW�GHV�VSUDFKOLFKHQ�+LOIVV\VWHPV�GHV�$UEHLWVJHGlFKWQLVVHV�HUNOlU�
EDU�VLQG�´�(LQ�'HIHNW�LP�SKRQHWLVFKHQ�6SHLFKHU�GHV�$UEHLWVJHGlFKWQLVVHV�ZLUG�
DOV�HLQ�Å9HUXUVDFKXQJVIDNWRU�GHU�PRUSKR�V\QWDNWLVFKHQ�6SUDFKSUREOHPH�G\V�
JUDPPDWLVFKHU�.LQGHU´�DQJHQRPPHQ��+DVVHOKRUQ�:HUQHU��������$XFK�6SHLGHO�
������� JHKW� GDYRQ� DXV�� GD�� GXUFK� GLH� 3UREOHPH� LP� SKRQRORJLVFKHQ�$UEHLWV�
VSHLFKHU� HLQH� (QWZLFNOXQJVYHU]|JHUXQJ� EHLP� $XIEDX� HLQHV� SKRQRORJLVFKHQ�
.RUSXV�OLQJXLVWLVFKHU�0XVWHU�HLQWULWW��ZDV�VLFK�DXFK�ÅDXI�GHQ�(UZHUE�V\QWDNWL�
VFKHU�XQG�JUDPPDWLNDOLVFKHU�.RQYHQWLRQHQ�GHU�6SUDFKH�DXVZLUNW´��+DVVHOKRUQ��
:HUQHU�������6��������'LH�QRWZHQGLJHQ�'DWHQ�ZHUGHQ�GXUFK�GDV�1DFKVSUHFKHQ�
OlQJHUHU�XQG�N�U]HUHU�.XQVWZ|UWHU�GXUFK�GLH�.LQGHU�HUID�W��+DVVHOKRUQ�:HU�
QHU�VW�W]HQ�VLFK�EHL�LKUHQ�hEHUOHJXQJHQ�X�D��DXI�6WXGLHQ�YRQ�$GDPV�XQG�*DWKHU�
FROH� ��������%HL� GHU�hEHUSU�IXQJ� GHV� SKRQRORJLVFKHQ�$UEHLWVVSHLFKHUV� YRQ�
.LQGHUQ�ZHUGHQ�6SUDFKSURGXNWLRQ�XQG�6SUDFKUH]HSWLRQ�H[SHULPHQWHOO�DQKDQG�
YRQ�.XQVWZ|UWHUQ�XQWHUVXFKW���
:lKUHQG�GLH�SV\FKRORJLVFK�EDVLHUWHQ�)RUVFKXQJHQ�]XU�(UVWVSUDFKDQHLJQXQJ�

LP� $OWHUVEHUHLFK� YRQ� �� ELV� �� -DKUHQ� ZHLWHUKLQ� VHKU� V\QWD[�� XQG� JUDPPDWLN�
RULHQWLHUW� EOHLEHQ�� IRNXVVLHUHQ� KDQGOXQJVRULHQWLHUWH� $QVlW]H� ZHLWHUH� %HUHLFKH�
GHU� NLQGOLFKHQ� 6SUDFKDQHLJQXQJ�� )lKLJNHLWHQ�� GLH� ]XQlFKVW� YRU� DOOHP� DX�HU�
VSUDFKOLFK� HLQH�5ROOH� VSLHOWHQ�� JHZLQQHQ�PLW� ]XQHKPHQGHP�$OWHU� GHU�.LQGHU�
DXFK�LQ�LKUHU�YHUEDOLVLHUWHQ�)RUP�DQ�%HGHXWXQJ��.UDIW��������DQDO\VLHUW�GLH�$Q�
HLJQXQJ� NRPPXQLNDWLYHU�2UJDQLVDWLRQ� SUDNWLVFKHU�.RRSHUDWLRQ� DXI� GHU� %DVLV�
YRQ�]Z|OI�3URWRNROOHQ�GUHLMlKULJHU�.LQGHU�XQG�YRQ�VHFKV�XPIDQJUHLFKHQ�3UR�
WRNROOHQ� VHFKVMlKULJHU�.LQGHUJDUWHQNLQGHU��1LWVFKH� ������� EHWUDFKWHW� GLH�9HU�
VWlQGQLVVLFKHUXQJ�LQ�,QVWUXNWLRQVGLDORJHQ�DXI�GHU�%DVLV�HLQHV�([SHULPHQWV�PLW�
��� lOWHUHQ�9RUVFKXONLQGHUQ� �JHQDXHUH� $QJDEHQ� ]XP�$OWHU� GHU�.LQGHU�PDFKW�
1LWVFKH�QLFKW����
:HLWHUKLQ� ZHUGHQ� EHL� LQWHUDNWLRQLVWLVFK� IXQGLHUWHQ� )RUVFKXQJHQ� JU|�HUH�

VSUDFKOLFKH�(LQKHLWHQ�LQ�LKUHQ�GLUHNWHQ�+DQGOXQJV]XVDPPHQKlQJHQ�EHWUDFKWHW��
6R� ZHUGHQ� W\SLVFKH� +DQGOXQJVPXVWHU� I�U� GLHVH� $OWHUVSKDVH� ZLH� Ä$XIIRUGH�
UXQJ�²�'XUFKI�KUXQJ·� �VLHKH� 5HVNL� ������� Ä$XIIRUGHUXQJ�²�:LGHUVSUHFKHQ·�
�VLHKH� .UDIW�9ROOKDUGW� ������� Ä.RRSHUDWLRQVDQJHERW�²�.RRSHUDWLRQVHUVXFK·�
�.UDIW� ������XQG�6WUHLWLQWHUDNWLRQHQ� �.OHLQ�������EHL�.LQGHUQ� ]ZLVFKHQ� FD�� ��



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
XQG���-DKUHQ�DQDO\VLHUW��$XFK�NOHLQHUH�(LQKHLWHQ�ILQGHQ�%HDFKWXQJ��6R�EHWUDFK�
WHW� ]XP�%HLVSLHO�3RSRY�������� DQKDQG�HLQHU�4XHUVFKQLWWVVWXGLH�GLH� ,OORNXWLRQ�
ÄPHLQHQ·�EHL���-lKULJHQ��5HGGHU��������DQDO\VLHUW�EHL������ELV�FD����-lKULJHQ�GLH�
$QHLJQXQJ� YRQ� 0RGDOYHUEHQ� LQ� GHQ� +DQGOXQJVPXVWHUQ� Ä$XIIRUGHUXQJ·��
Ä5HFKWIHUWLJXQJ·�� Ä+DQGOXQJVDQOHLWXQJ·�� Ä$QN�QGLJXQJ·� XQG� Ä%LWWH·�� 'DEHL� EH�
DFKWHW�VLH�LQ�LKUHP�$UWLNHO�GLH�OH[LNDOLVFKH�$QHLJQXQJ�YRQ�0RGDOYHUEHQ�QLFKW�
LVROLHUW�GXUFK�HLQ�$E]lKOHQ�GHU�YHUZHQGHWHQ�:|UWHU��VRQGHUQ�VLH�EHWUDFKWHW�GLH�
$QHLJQXQJ�GHU�0RGDOYHUEHQ�LQ�LKUHQ�+DQGOXQJV]XVDPPHQKlQJHQ���
(LQ� ZHLWHUHU� $VSHNW� GHU� NLQGOLFKHQ� 6SUDFKH� LQ� GLHVHU� $OWHUVSKDVH� LVW� GHU�

$XIEDX� ILNWLRQDOHU�:HOWHQ�� 'DV� (U]lKOHQ� JHZLQQW� DQ� %HGHXWXQJ�� $XFK� GD]X�
ILQGHQ�VLFK�YRU�DOOHP�KDQGOXQJVRULHQWLHUWH�)RUVFKXQJHQ��$XZlUWHU� �������XQ�
WHUVXFKW�EHL�.LQGHUQ� LP�$OWHU�YRQ���ELV����-DKUHQ�LQ�HLQHU�4XHUVFKQLWWVVWXGLH�
GLH�HLQJHVHW]WHQ�NRPPXQLNDWLYHQ�0LWWHO�EHLP�$XIEDX�ILNWLRQDOHU�5HDOLWlW��+LHU�
]X�ZLUG�GLH�NRPPXQLNDWLYH�(EHQH�Ä6SLHO·�LQ�)RUP�HLQHV�+DQGSXSSHQVSLHOV�KHU�
DQJH]RJHQ��1DFK�$XZlUWHU�P�VVHQ�GLH�.LQGHU�ÅGD]X�PDQFKH�bX�HUXQJHQ�DOV�
ÄVSLHOHULVFKH·�� QLFKW� LQ� GHU� QRUPDOHQ� 5HDOLWlW� JHOWHQGH� NHQQ]HLFKQHQ�� XQG� VLH�
P�VVHQ� I�U� GLHVH� VSLHOHULVFKHQ�bX�HUXQJHQ� JHHLJQHWH�.RQWH[WH� EHUHLWVWHOOHQ´��
6ROFKH�.RQWH[WH�EHVWHKHQ�ÅQLFKW�DOOHLQ�DXV�GHQ�REMHNWLYLVWLVFKHQ�VLWXDWLRQDOHQ�
0HUNPDOHQ��«���HWZD�ZHU�ZR�PLW�ZHOFKHQ�3XSSHQ�VSLHOW��VRQGHUQ�VHKU�ZHLWJH�
KHQG� DXV� GHQ� LQWHUSUHWDWLYHQ� 3UR]HVVHQ� GHU� ,QWHUDNWLRQVWHLOQHKPHU��'LHVH� LQ�
WHUSUHWDWLYHQ� 3UR]HVVH� ZLHGHUXP�ZHUGHQ� EHHLQIOX�W� YRP�9RUKDQGHQVHLQ� XQG�
GHU�8QWHUVWHOOXQJ� JHQHUHOOHU�+LQWHUJUXQGVDQQDKPHQ�� DOVR� IDNWLVFKHU� XQG� QRU�
PDWLYHU�:LVVHQVEHVWlQGH�� VSH]LILVFKHU�'HQN�� XQG�$WWULEXWLRQVSUR]HVVH´� �$X�
ZlUWHU� ������ 6�� ����� 'LH� VSUDFKOLFKHQ� XQG� PHWDVSUDFKOLFKHQ� )lKLJNHLWHQ� GHU�
.LQGHU� HUIDKUHQ� DOVR� GXUFK� GLH� )lKLJNHLW� GHV� (U]lKOHQV� HLQH� QHXH� 4XDOLWlW��
0HQJ� ������� DQDO\VLHUW� DQKDQG� HLQHU� /DQJ]HLWVWXGLH� GLH� (U]lKO�� XQG� =XK|U�
NRPSHWHQ]� EHL� .LQGHUJDUWHQNLQGHUQ� LP� $OWHU� YRQ� �� XQG� �� -DKUHQ�� 2ULHQWLH�
UXQJVKLOIHQ�I�U�GHQ�=XK|UHU��'DUVWHOOXQJ�GHU�(UHLJQLVIROJH�XQG�GLH�.HQQ]HLFK�
QXQJ�GHU� HLJHQHQ�6LFKW� VRZLH�GHU�5HDOLWlW� VSLHOHQ�EHL� GHU�$QHLJQXQJ�YRQ�(U�
]lKONRPSHWHQ]HQ� HLQH� WUDJHQGH�5ROOH��$XFK�GLH�$XIJDEHQ�GHV�=XK|UHUV�ZHU�
GHQ�YRQ�0HQJ�WKHPDWLVLHUW���
5HV�PLHUHQG� Ol�W� VLFK� IHVWVWHOOHQ�� GD�� GLH�)RUVFKXQJ� ]XU�(UVWVSUDFKDQHLJ�

QXQJ�EHL�.LQGHUQ�LP�$OWHU�YRQ���ELV���-DKUHQ�HLQH�OHLFKWH�)RNXVYHUVFKLHEXQJ�
DXIZHLVW�� 6R� EHVFKlIWLJHQ� VLFK� NRJQLWLYH�)RUVFKXQJHQ� ]XU�3KRQRORJLH� XQG� ]X�
VHQVXPRWRULVFKHQ�)lKLJNHLWHQ�KlXILJ�PLW�VSUDFKHQWZLFNOXQJVYHU]|JHUWHQ�.LQ�
GHUQ��$XFK�EHL�GHQ�)RUVFKXQJHQ�]XU�6\QWD[DQHLJQXQJ� ILQGHQ�VLFK�GLHVH�7HQ�
GHQ]HQ�� 'HU� ÄQRUPDOH·� $QHLJQXQJVSUR]H�� V\QWDNWLVFK� NRPSOH[HUHU� )RUPHQ�
ZLUG�NDXP�PHKU�EHWUDFKWHW��*UXQG�GDI�U�N|QQWH�GLH�]XQHKPHQGH�.RPSOH[LWlW�
XQG� /lQJH� GHU� NLQGOLFKHQ�bX�HUXQJHQ� VHLQ��*HUDGH� GXUFK� )RUVFKXQJHQ�� GLH�
QXU�HQJH�=HLWIHQVWHU�]XU�$QHLJQXQJ�EHVWLPPWHU�VSUDFKOLFKHU�)lKLJNHLWHQ�]XODV�
VHQ� �YJO�� *ULPP��� ZLUG� HLQH� $EZHLFKXQJ� LP� $QHLJQXQJVSUR]H�� VFKQHOO� ]XU�
Å6W|UXQJ´�� (LQH� 3DWKRORJLVLHUXQJ� GHU� (UVWVSUDFKDQHLJQXQJ� ]HLFKQHW� VLFK� DE��
ZDV� DOV� SKRQRORJLVFKH� '\VIXQNWLRQ� XQG� ]�7�� DOV�²�GLUHNW� GDUDXI� IROJHQGHU�²�
'\VJUDPPDWLVPXV�EH]HLFKQHW�ZLUG���
$QGHUH�%HUHLFKH� GHU� 6SUDFKDQHLJQXQJ�ZHUGHQ� LQ� GLHVHU�$OWHUVSKDVH� NDXP�

EHWUDFKWHW��6R�ILQGHW�VLFK�NDXP�/LWHUDWXU�]XU�:RUWVFKDW]DQHLJQXQJ��*UXQG�GD�
I�U�N|QQWH�GLH�7DWVDFKH�VHLQ��GD��VLFK�GHU�:RUWVFKDW]�LQ�GLHVHP�=HLWUDXP�VWDUN�
HUZHLWHUW��GHVVHQ�(UIDVVXQJ�DEHU�QXU�GXUFK�GLH�$XI]HLFKQXQJ�RGHU�3URWRNROOLH�



��� (KOLFK��
UXQJ�P�QGOLFKHU�bX�HUXQJHQ�P|JOLFK�ZlUH��GD�.LQGHU�GLHVHV�$OWHUV�QRFK�NHLQH�
6FKUHLEIlKLJNHLWHQ�EHVLW]HQ��
)RUVFKXQJHQ� PLW� KDQGOXQJVRULHQWLHUWHQ� $QVlW]HQ� QHKPHQ� GHPJHJHQ�EHU�

I�U�GLH�$OWHUVSKDVH�YRQ���ELV���-DKUHQ�]X��6R�ZHUGHQ�QHEHQ�JUXQGOHJHQGHQ�)l�
KLJNHLWHQ�ZLH�.RRSHUDWLRQVEHUHLWVFKDIW�YRU� DOOHP�JU|�HUH�+DQGOXQJVHLQKHLWHQ�
XQG� LKUH� VSUDFKOLFKH�8PVHW]XQJ� XQWHUVXFKW�� )XQGDPHQWDOH�+DQGOXQJVPXVWHU�
ZLH�Å9HUVSUHFKHQ´�RGHU�Å9HUHLQEDUXQJ´��GLH�VLFK�GXUFK�HLQH�]HLWOLFKH�'LVWDQ]�
]ZLVFKHQ� VSUDFKOLFKHU� bX�HUXQJ� XQG� GHU� UHDOHQ� 7DW� DXV]HLFKQHQ�� GDPLW� DOVR�
DEVWUDNWH�PHWDVSUDFKOLFKH�)lKLJNHLWHQ�EHLP�.LQG�YRUDXVVHW]HQ��ZHUGHQ�MHGRFK�
QLFKW�EHDUEHLWHW��$XFK�)HLQDQDO\VHQ�]X�EHVWLPPWHQ�VSUDFKOLFKHQ�7HLODVSHNWHQ��
ZLH�VLH�VLFK�EHL�5HGGHU��������]XU�$QHLJQXQJ�YRQ�0RGDOYHUEHQ�ILQGHQ��EOHLEHQ�
(LQ]HOIlOOH���
'LH� HPSLULVFKH�%DVLV� VHW]W� VLFK� XQWHUVFKLHGOLFK� ]XVDPPHQ�� 6R�ZHUGHQ� GLH�

'DWHQ�KlXILJ�PLW�+LOIH�YRQ�([SHULPHQWHQ�HUKREHQ��XP�NRJQLWLYH�)lKLJNHLWHQ�
ZLH� ]�%�� GHQ� SKRQRORJLVFKHQ� $UEHLWVVSHLFKHU� DQDO\VLHUHQ� ]X� N|QQHQ�� 'RFK�
DXFK�LQWHUDNWLRQLVWLVFKH�$QVlW]H�EHKHOIHQ�VLFK�PLW�([SHULPHQWHQ��XP�)lKLJNHL�
WHQ�ZLH�9HUVWlQGQLVVLFKHUXQJ�]X�XQWHUVXFKHQ��$XFK�(OL]LWLHUXQJHQ�ILQGHQ�KlX�
ILJH� $QZHQGXQJ� EHLVSLHOVZHLVH� EHL� GHU� (UIRUVFKXQJ� GHU� 6\QWD[DQHLJQXQJ��
/DQJ]HLWVWXGLHQ�� GHUHQ� 'DWHQ� DXI� $XIQDKPHQ� YRQ� 6SRQWDQVSUDFKH� EDVLHUHQ��
ILQGHQ�VLFK�DXFK�EHL�KDQGOXQJVRULHQWLHUWHQ�$QVlW]HQ�QLFKW�UHJHOPl�LJ��6R�ZHU�
GHQ�KLHU�KlXILJ�QXU�HLQ]HOQH�3URWRNROOH�RGHU�4XHUVFKQLWWVWXGLHQ�KHUDQJH]RJHQ���
������ 6SUDFKDQHLJQXQJ�DE�VHFKV�-DKUHQ�
,Q�GHU�$OWHUVSKDVH�DE���-DKUHQ�Ol�W�GDV�,QWHUHVVH�GHU�)RUVFKXQJ�DQ�GHU�ÅQRUPD�
OHQ´�NLQGOLFKHQ�(UVWVSUDFKDQHLJQXQJ�GHXWOLFK�QDFK��(V�ILQGHQ�VLFK�NDXP�)RU�
VFKXQJHQ�]X�$QHLJQXQJVSUR]HVVHQ�ZHLWHUHU�SKRQRORJLVFKHU�RGHU�V\QWDNWLVFKHU�
4XDOLILNDWLRQHQ��1XU�LP�%HUHLFK�GHU�(QWZLFNOXQJVG\VSKDVLHQ�ODVVHQ�VLFK�QRFK�
V\QWD[RULHQWLHUWH�)RUVFKXQJVDQVlW]H�ILQGHQ��ZLH�HWZD�EHL�*ULPP���������GLH�GLH�
6\QWD[�$QHLJQXQJ� HLQHV�ELV� �����MlKULJHQ� VSUDFKHQWZLFNOXQJVJHVW|UWHQ� -XQJHQ�
DQDO\VLHUW���

6WDWWGHVVHQ�ILQGHQ�VLFK�LQ�GLHVHU�$OWHUVSKDVH�ZLHGHU�PHKU�)RUVFKXQJHQ�]XU�
:RUWVFKDW]DQHLJQXQJ�� GLH� VLFK� IUHLOLFK� KlXILJ� DXI�$E]lKOHQ� GHV� /H[LNRQV� EH�
VFKUlQNHQ�� +LHUEHL� LVW� DXIIlOOLJ�� GD�� RIW� 6FKXODXIVlW]H� ]XU� :RUWVFKDW]UHNRQ�
VWUXNWLRQ� KHUDQJH]RJHQ� ZHUGHQ�� ZDV� ]XU� )ROJH� KDW�� GD�� HLQ� /H[LNRQ� VFKULIW�
VSUDFKOLFK�VFKXOLVFKHU�:|UWHU�HQWVWHKW��GDV�$XVGU�FNH��GLH�GHP�.LQG�]ZDU�EH�
NDQQW� VLQG�� MHGRFK� QLFKW� LP�5DKPHQ� HLQHV� 6FKXODXIVDW]HV� YHUZHQGHW�ZHUGHQ��
QLFKW�HUID�W��YJO��:DJQHU�:DJQHU��������'DJHJHQ�EHLQKDOWHW�GDV�Ä'RUWPXQGHU�
.RUSXV�GHU�.LQGHUVSUDFKH·�WUDQVNULELHUWHV�0DWHULDO�VSRQWDQHU�bX�HUXQJHQ�YRQ�
.LQGHUQ� XQWHUVFKLHGOLFKHQ� $OWHUV�� 'LHVHV� .RUSXV� GLHQW� YLHOHQ� )RUVFKHUQ� DOV�
*UXQGODJH� LKUHU� %HREDFKWXQJHQ�� GD� HV� GLH� 0|JOLFKNHLW� ELHWHW�� GHQ� DNWLYHQ�
P�QGOLFKHQ�:RUWVFKDW]� HLQ]HOQHU�.LQGHU� ]X� XQWHUVXFKHQ�� 6R� EHWUDFKWHQ� EHL�
VSLHOVZHLVH� +HVVH�+HVVH� ������� GLH� VSRQWDQHQ� VSUDFKOLFKHQ� bX�HUXQJHQ� DXV�
GLHVHP�.RUSXV�YRQ���.LQGHUQ�LP�$OWHU�YRQ�����ELV�����-DKUHQ��$QKDQG�TXDQWL�
WDWLY� HUVWHOOWHU�:RUWVFKDW]OLVWHQ� DQDO\VLHUHQ� VLH� X�D�� GLH�+lXILJNHLWHQ� GHU� 9HU�
ZHQGXQJ� �W\SHV� XQG� WRNHQV��� GLH� VWDWLVWLVFK� HUPLWWHOW� ZHUGHQ�� $XFK� :DJQHU��
$OWPDQQ�.|KOHU��������ZHUWHQ�GHQ�:RUWVFKDW]�����ELV����-lKULJHU�VWDWLVWLVFK�
DXV��:lKUHQG�GHU�DNWLYH�:RUWVFKDW]�HLQHV�.LQGHV�DXI�GLHVH�:HLVH�UHODWLY�JXW�HU�



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
ID�W�ZHUGHQ� NDQQ�� LVW� GLH�$XVZHUWXQJ� GHV� ]XJUXQGHOLHJHQGHQ� SDVVLYHQ�:RUW�
VFKDW]HV�HLQ�3UREOHP��:DJQHU�$OWPDQQ�.|KOHU�YHUVXFKHQ�GLHVHQ�GXUFK�VWDWLVWL�
VFKH�+RFKUHFKQXQJHQ�GHV�DNWLYHQ�:RUWVFKDW]HV�XQG�6FKlW]XQJHQ� ]X�EHVWLP�
PHQ� �VLHKH� :DJQHU�$OWPDQQ�.|KOHU� ������ 6������II���� (LQH� DQGHUH� +HUDQ�
JHKHQVZHLVH�]XU�:RUWVFKDW]DQDO\VH�ILQGHW�VLFK�EHL�:DJQHU�6WHLQVWUlWHU���������
6LH�YHUVXFKHQ��DQKDQG�GHV�.RUSXV�HLQHV�����-DKUH�DOWHQ�0lGFKHQV�QDFK�VSUHFK�
DNW�DQDO\WLVFKHU� 9RUJHKHQVZHLVH� HLQ� Ä:|UWHUEXFK� GHU� LOORNXWLYHQ� 7\SHQ·� ]X�
HUVWHOOHQ��ZDV�ZLHGHUXP�]X�HLQHU�QDFK�+lXILJNHLW�KLHUDUFKLVFKHQ�$XIOLVWXQJ�GHU�
LQ� GHU�$XIQDKPHVLWXDWLRQ� JHWlWLJWHQ�bX�HUXQJHQ� I�KUW��'LH�=XVDPPHQKlQJH�
]ZLVFKHQ�GLHVHQ�:RUWVFKDW]OLVWHQ�XQG�GHU� NLQGOLFKHQ�6SUDFKHQWZLFNOXQJ�ZHU�
GHQ�LP�DOOJHPHLQHQ�QLFKW�JHQDXHU�XQWHUVXFKW���

%HL�GHU�(UIRUVFKXQJ�GHU�(UVWVSUDFKDQHLJQXQJ�GHV�'HXWVFKHQ�LP�$OWHU�YRQ�
��ELV����-DKUHQ�]HLJHQ�VLFK�ZHLWHUKLQ�HLQLJH�)RUVFKXQJHQ�DXI�GHQ�*UXQGODJHQ�
LQWHUDNWLRQLVWLVFKHU�$QVlW]H��6R�ILQGHQ�VLFK�X�D��$UEHLWHQ�]XU�$QDO\VH�GHV�+DQG�
OXQJVPXVWHUV�(U]lKOHQ�²�=XK|UHQ�EHL�4XDVWKRII� ��������GLH�DQKDQG�YRQ�$XI�
QDKPHQ����VLHEHQMlKULJHU�.LQGHU�GHUHQ�(U]lKOHQ�XQG�=XK|UHUDNWLYLWlW� LQ�IRU�
PHOOHQ�XQG� LQIRUPHOOHQ�.RPPXQLNDWLRQVVLWXDWLRQHQ�XQWHUVXFKW��$XFK�5DVR�
ORVRQ��������EHVFKlIWLJW�VLFK�PLW�GHP�+DQGOXQJVPXVWHU�(U]lKOHQ�EHL����ELV����
-lKULJHQ�DXI�GHU�%DVLV�GHV�Ä'RUWPXQGHU�:LW]H�.RUSXV·��:HLWHUH�$UEHLWHQ�]XP�
(U]lKOHUZHUE�ILQGHQ�VLFK�LQVEHVRQGHUH�LQ�%RXHNH�HW�DO����������EHL�(KOLFK�:DJ�
QHU��������XQG�$SHOWDXHU���������

:HLWHUKLQ�JLEW�HV�YHUHLQ]HOWH�)RUVFKXQJHQ�]X�XQWHUVFKLHGOLFKVWHQ�%HUHLFKHQ�
GHV� VSUDFKOLFKHQ�+DQGHOQV� YRQ�.LQGHUQ� LP�*UXQGVFKXODOWHU�� 6R� XQWHUVXFKHQ�
5HKERFN�5HKERFN� ������� GLH� (QWZLFNOXQJ� DUJXPHQWDWLYHU� .RQVHQVELOGXQJV�
YHUIDKUHQ�EHL�.LQGHUQ�LP�$OWHU�YRQ������XQG����-DKUHQ��'LHV�JHVFKLHKW�DP�%HL�
VSLHO� YRQ�5HJHOILQGXQJVSUR]HVVHQ�XQG�YHUEDOHU�.RQIOLNWDXVWUDJXQJ� LQ�6SLHOLQ�
WHUDNWLRQHQ��EHREDFKWHW�DQ�LQVJHVDPW���.LQGHUQ��+DXVHQGRUI�4XDVWKRII��������
EHKDQGHOQ�GHQ�(UZHUE�YRQ�'LVNXUVIlKLJNHLWHQ�XQWHU�%H]XJ�DXI�GLH�,QWHUDNWLR�
QHQ�GHU�.LQGHU��.ODQQ�'HOLXV��������EHWUDFKWHW�GLH�'LVNXUVIlKLJNHLW�YRQ�.LQ�
GHUQ�DQKDQG�YRQ�6SLHOHUNOlUXQJHQ��

5HV�PLHUHQG� Ol�W� VLFK� IHVWVWHOOHQ�� GD�� )RUVFKXQJHQ� ]XU� (UVWVSUDFKDQHLJ�
QXQJ� LP�'HXWVFKHQ� LQ�GHU�$OWHUVSKDVH�YRQ���ELV����-DKUHQ�GUDVWLVFK�QDFKODV�
VHQ��$UEHLWHQ�]X�SKRQRORJLVFKHQ�XQG�V\QWDNWLVFKHQ�VSUDFKOLFKHQ�$QHLJQXQJV�
SUR]HVVHQ�ILQGHQ�VLFK�QXU�QRFK�YHUHLQ]HOW�XQG�PHLVW�PLW�)RNXV�DXI�6W|UXQJHQ�
EHL� GHU� 6SUDFKDQHLJQXQJ��'HPJHJHQ�EHU� QHKPHQ�$UEHLWHQ� ]XP� DNWLYHQ� XQG�
SDVVLYHQ�:RUWVFKDW]�LQ�GLHVHU�$OWHUVSKDVH�ZLHGHU�]X��8PIDQJUHLFKHV�'DWHQPD�
WHULDO�YRQ�HLQ]HOQHQ�.LQGHUQ�XQG�*UXQGODJH�PHKUHUHU�8QWHUVXFKXQJHQ�ELHWHW�
KLHUI�U�GDV�YRQ�:DJQHU� ����������HUVWHOOWH� Ä'RUWPXQGHU�.RUSXV�GHU�.LQGHU�
VSUDFKH·��-HGRFK�I�KUW�GLH�(UVWHOOXQJ�YRQ�:RUWVFKDW]OLVWHQ�PHLVW�QLFKW�]X�QHXHQ�
(UNHQQWQLVVHQ�GHV�:RUWVFKDW]HUZHUEV�YRQ�.LQGHUQ�LQ�GLHVHU�$OWHUVSKDVH��$XFK�
XPIDQJUHLFKH�$QDO\VHQ�YRQ�+DQGOXQJVPXVWHUQ��GLH�I�U�.LQGHU�GLHVHV�$OWHUV�UH�
OHYDQW�VLQG��IHKOHQ��'LH�)RUVFKXQJ�EHVFKUlQNW�VLFK�KLHUEHL�KlXILJ�DXI�YHUHLQ]HO�
WH�$UEHLWHQ�]XP�(U]lKOHUZHUE�EHL�*UXQGVFKXONLQGHUQ��



��� (KOLFK���� 6SUDFKVWDQGVHUKHEXQJVYHUIDKUHQ�
���� =XP�6WDQG�GHU�6SUDFKVWDQGVHUKHEXQJVYHUIDKUHQ�
'LH�(QWZLFNOXQJ� YRQ�9HUIDKUHQ� ]XU� 6SUDFKVWDQGVIHVWVWHOOXQJ� KDW� VLFK� LQ� GHQ�
YHUJDQJHQHQ�-DKUHQ�HKHU�QDWXUZ�FKVLJ�YROO]RJHQ��1DFK�HLQHU�JUR�HQ�)UXVWUDWL�
RQ� LQ�EH]XJ�DXI�GLH�JDQ]H�)UDJHVWHOOXQJ�ZlKUHQG�GHU�DFKW]LJHU�XQG�QHXQ]LJHU�
-DKUH��YJO��,QJHQNDPS�������JUHLIHQ�QHXHUH�(QWZLFNOXQJHQ�DXI�GLH�IU�KHQ�9HU�
IDKUHQ�GHU�VLHE]LJHU�-DKUH�]XU�FN��=XP�7HLO�ZHUGHQ�GLHVH�DXFK�DOV�1HXDXIODJHQ�
HUQHXW�]XP�(LQVDW]�JHEUDFKW���
'DV�VHLW�GHU�(UVWHOOXQJ�GLHVHU�9HUIDKUHQ�YHUJDQJHQH�9LHUWHOMDKUKXQGHUW�KDW�

IUHLOLFK� HLQH� QLFKW� XQHUKHEOLFKH� (QWZLFNOXQJ� LQVEHVRQGHUH� LQ� /LQJXLVWLN� XQG�
3V\FKRORJLH� JHVHKHQ��'LHVH� JHKW� ELVKHU� QXU� EHGLQJW� LQ� GLH�0RGHOOLHUXQJ� YRQ�
6SUDFKVWDQGVIHVWVWHOOXQJVYHUIDKUHQ� HLQ��0LW�%OLFN� DXI�GLH�(QWZLFNOXQJ� VROFKHU�
9HUIDKUHQ� HUJLEW� VLFK� GLH�1RWZHQGLJNHLW� HLQHU� LQWHUGLV]LSOLQlUHQ�.RRSHUDWLRQ�
GHU� HLQVFKOlJLJHQ�:LVVHQVFKDIWHQ�� 'DYRQ� NDQQ� DEHU� JHJHQZlUWLJ� NHLQH� 5HGH�
VHLQ� �YJO��%UHGHO� LQ�GLHVHP�%DQG���7URW]�GHV�HUKHEOLFKHQ�+DQGOXQJVGUXFNV� LVW�
YLHOPHKU� HLQH�GLV]LSOLQlUH�XQG�VFKXOEH]RJHQH�$EJUHQ]XQJ�XQG�9HUIHVWLJXQJ�
HKHU� GHU� 1RUPDOIDOO� DOV� GLH� $XVQDKPH�� 2EJOHLFK� GLH� JHZRQQHQHQ� (LQ]HOHU�
NHQQWQLVVH� WHLOZHLVH� XQYHUNHQQEDU� LQ� GLHVHOEH� 5LFKWXQJ� ZHLVHQ� XQG� ]X� HLQHU�
7KHRULH�� XQG�0RGHOONRRSHUDWLRQ� LQVEHVRQGHUH� DXIJUXQG� GHU� HUZHLWHUWHQ� 'D�
WHQEH]�JH�JHUDGH]X�DXIIRUGHUQ��YJO��.ODQQ�'HOLXV�������7UDF\�������%UHGHO�LQ�
GLHVHP�%DQG���YHUKlOW�VLFK�GHU�)RUVFKXQJVEHWULHE�JHJHQ�EHU�VROFKHQ�$XIIRUGH�
UXQJHQ�HKHU�VSHUULJ���
'LH�Å6\QRSVH�DNWXHOOHU�9HUIDKUHQ�]XU�6SUDFKVWDQGVIHVWVWHOOXQJ´��6FKQLHGHUV��

.RPRU�LQ�GLHVHP�%DQG��ELHWHW�HLQHQ�hEHUEOLFN��EHU�HLQH�JUR�H�=DKO�YRQ�JHJHQ�
ZlUWLJ�JHQXW]WHQ�9HUIDKUHQ�]XU�6SUDFKVWDQGVPHVVXQJ�XQG�FKDUDNWHULVLHUW� VLH�
QDFK�GHQ�.ULWHULHQ��
•  =LHOH�
•  WKHRUHWLVFKH�9RUDXVVHW]XQJHQ�
•  (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
•  (UKHEXQJV]HLWSXQNWH�
•  $XVZHUWXQJVYHUIDKUHQ�)HVWVWHOOXQJ�YRQ�LQGLYLGXHOOHP�)|UGHUXQJVEHGDUI��
$XVI�KUOLFK�GDUJHVWHOOW�ZHUGHQ����GHU�9HUIDKUHQ��GLH�I�U�GLH�DNWXHOOH�'LVNXVVLRQ�
EHVRQGHUV�UHOHYDQW�HUVFKHLQHQ��=X�GLHVHU�*UXSSH�JHK|UHQ�]XQlFKVW�9HUIDKUHQ��
GLH�LQ�GHQ�OHW]WHQ�-DKUHQ�YRU�DOOHP�LP�$XIWUDJ�HLQ]HOQHU�%XQGHVOlQGHU�QHX�HQW�
ZLFNHOW�ZXUGHQ�XQG�GLH�GHU]HLW�EUHLW�DQJHZHQGHW�RGHU�]XPLQGHVW�HUSUREW�ZHU�
GHQ��=XGHP�ZXUGH� HLQH�5HLKH� lOWHUHU�9HUIDKUHQ� DXVI�KUOLFKHU� GDUJHVWHOOW�� GLH�
DXIJUXQG�LKUHV�H[HPSODULVFKHQ�&KDUDNWHUV�QDFK�ZLH�YRU�GLVNXWLHUW�ZHUGHQ��'LH�
.ULWHULHQ��GLH�LQ�GLH�WDEHOODULVFKH�'DUVWHOOXQJ�HLQJHJDQJHQ�VLQG��VLQG�LP�ZHVHQW�
OLFKHQ�DXV�GHQ�/HLWIUDJHQ�GHU�DXVI�KUOLFKHUHQ�'DUVWHOOXQJHQ�DEJHOHLWHW��,QVRIHUQ�
N|QQHQ�GLH�DXVI�KUOLFKHUHQ�'DUVWHOOXQJHQ�DOV�H[HPSODULVFKH�$XVGLIIHUHQ]LHUXQ�
JHQ�GHU�7DEHOOHQSUlVHQWDWLRQ�JHOHVHQ�ZHUGHQ��'DU�EHU�KLQDXV� HUID�W� HLQH�7D�
EHOOH����ZHLWHUH�7HVWV�VRZLH� I�QI�VSH]LHOOH�/HVH��XQG�5HFKWVFKUHLEWHVWV��'LHVH�
6\QRSVH�HUP|JOLFKW�HLQHQ�VFKQHOOHQ�hEHUEOLFN��EHU�ZLFKWLJH�XQG�YLHO�HLQJHVHW]�
WH�9HUIDKUHQ���(LQH�9ROOVWlQGLJNHLW�GHU�(UIDVVXQJ�NRQQWH�LQ�GHU�]XU�9HUI�JXQJ�
VWHKHQGHQ� =HLW� QLFKW� DQJHVWUHEW� ZHUGHQ��� 'LH� 7DEHOOH�� GLH� DXV� WHFKQLVFKHQ�



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
*U�QGHQ� GLH�.ULWHULHQ� LQ� ]ZHL� JHWUHQQWHQ�%O|FNHQ� GDUVWHOOW�� JLEW� HLQHQ�hEHU�
EOLFN��EHU�GLH�0HUNPDOH�GHU�YHUVFKLHGHQHQ�9HUIDKUHQ���
'LH�'DUVWHOOXQJ�JHKW�JUXQGVlW]OLFK�GDYRQ�DXV��GD��GLH�%HIlKLJXQJ�]X�HLQHU�

DQJHPHVVHQHQ�VSUDFKOLFKHQ�.RPSHWHQ]�GLH�$QHLJQXQJ�XQG�(QWIDOWXQJ�GHU�HLQ�
]HOQHQ� VSH]LILVFKHQ�4XDOLILNDWLRQHQ� HUIRUGHUW�� GLH� QLFKW� LVROLHUW� JHJHQHLQDQGHU�
VLQG��VRQGHUQ�HUVW�LP�9HUEXQG�MHQH�DOOJHPHLQH�NRPPXQLNDWLYH�%HIlKLJXQJ�ELO�
GHQ��'LHVH�4XDOLILNDWLRQHQ�VLQG�GLH� LQ�������JHQDQQWHQ�%DVLVTXDOLILNDWLRQHQ�$�
SKRQLVFK��%�SUDJPDWLVFK�,��&�VHPDQWLVFK��'�PRUSKRORJLVFK�V\QWDNWLVFK��(�GLV�
NXUVLY��)�SUDJPDWLVFK�,,��*�OLWHUDO��
,QVJHVDPW�ZXUGHQ� LQ�GLH�6\QRSVH�EHYRU]XJW�9HUIDKUHQ� DXIJHQRPPHQ��GLH�

DXI� GHU�*UXQGODJH� LKUHU�(UKHEXQJHQ�$XVVDJHQ� �EHU� VSUDFKOLFKH�4XDOLILNDWLR�
QHQ�DOOJHPHLQ�PDFKHQ��9HUIDKUHQ��GLH�GLHVHQ�$QVSUXFK�QLFKW�HUKHEHQ��GLH�VLFK�
DOVR� QXU� DXI� VSH]LILVFKH� 7HLOTXDOLILNDWLRQHQ� EH]LHKHQ�� VLQG� HWZD� /HVH�� XQG�
5HFKWVFKUHLEWHVWV��I�QI�LQ�GHU�7DEHOOHQGDUVWHOOXQJ���
6SUDFKVWDQGVIHVWVWHOOXQJVYHUIDKUHQ�GLIIHULHUHQ�KLQVLFKWOLFK�GHVVHQ��ZDV��DOVR�

ZHOFKH�$VSHNWH�GHU�VSUDFKOLFKHQ�.RPPXQLNDWLRQVEHIlKLJXQJ��VLH�HUIDVVHQ�XQG�
ZLH� VLH� GDV� WXQ��*UXQGVlW]OLFK� ODVVHQ� VLFK� GLH�9HUIDKUHQVW\SHQ�6FKlW]YHUIDKUHQ��
%HREDFKWXQJHQ��3URILODQDO\VHQ�XQG�7HVWV�XQWHUVFKHLGHQ��V��5HLFK�LQ�GLHVHP�%DQG��������

6FKlW]YHUIDKUHQ�GLHQHQ�GD]X��PLWWHOV�VWDQGDUGLVLHUWHU�%HIUDJXQJHQ�)UHPG��RGHU�
6HOEVWHLQVFKlW]XQJHQ��EHU�GHQ�6SUDFKVWDQG�HLQHV�.LQGHV�]X�HUKHEHQ��0LW�LKQHQ�
Ol�W�VLFK�PLWKLQ�GDV�:LVVHQ�YRQ�3HUVRQHQ�DXV�GHU�XQPLWWHOEDUHQ�8PJHEXQJ�GHV�
.LQGHV�²�(OWHUQ�� .LQGHUJDUWHQSHUVRQDO� HWF��²�LQ� GLH� 6SUDFKVWDQGVIHVWVWHOOXQJ�
HLQEH]LHKHQ��'DV�LVW�LQVEHVRQGHUH�EHL�VHKU�NOHLQHQ�.LQGHUQ�LQWHUHVVDQW��I�U�GLH�
HV�QXU�YHUJOHLFKVZHLVH�ZHQLJH�V\VWHPDWLVFKH�7HVWYHUIDKUHQ�JLEW��6HOEVWHLQVFKlW�
]XQJHQ� HWZDV� lOWHUHU�.LQGHU� N|QQHQ�$XVNXQIW� GDU�EHU� JHEHQ��ZHOFKHV�0HWD�
ZLVVHQ�GDV�.LQG��EHU�VHLQH�VSUDFKOLFKHQ�)lKLJNHLWHQ�KDW��3UREOHPDWLVFK�LVW�EHL�
6FKlW]YHUIDKUHQ�LPPHU�GLH�)UDJH�GHU�=XYHUOlVVLJNHLW�XQG�*�OWLJNHLW�GHU�HUKR�
EHQHQ�(LQVFKlW]XQJHQ�� 8QWHU� GHQ�9HUIDKUHQ�� GLH� LQ� GLH� YRUOLHJHQGH� 6\QRSVH�
DXIJHQRPPHQ� ZXUGHQ�� ILQGHW� VLFK� QXU� HLQ� UHLQHV� 6FKlW]YHUIDKUHQ�� QlPOLFK�
(/)5$��� XQG� (/)5$��� �*ULPP�'RLO� ������� (/)5$��� XQG� ��� QXW]HQ� GLH�
)UHPGHLQVFKlW]XQJHQ�YRQ�(OWHUQ��KDXSWVlFKOLFK�0�WWHUQ���XP�'DWHQ��EHU�GHQ�
6SUDFKVWDQG� YRQ� HLQ�� XQG� ]ZHLMlKULJHQ�.LQGHUQ� ]X� JHZLQQHQ��'LH�SURJQRVWL�
VFKH�9DOLGLWlW�YRQ�(/)5$���XQG����ZXUGH�LQ�9HUJOHLFKVWHVWV�PLW�GHP�9HUIDK�
UHQ�6(7.������*ULPP��������EHUSU�IW��$X�HUGHP�LVW�EHL�GHP�9HUIDKUHQ�066�
�+ROOHU�=LWWODX�'X[�%HUJHU� ������ HLQH� HUJlQ]HQGH� (UKHEXQJ� YRQ� (LQVFKlW�
]XQJHQ� YRQ� (OWHUQ� XQG�RGHU� .LQGHUJDUWHQSHUVRQDO� YRUJHVHKHQ�� 'DEHL� EOHLEW�
DOOHUGLQJV�XQNODU��ZLH�GLHVH�(LQVFKlW]XQJHQ�]X�GHQ�DQGHUHQ�%HIXQGHQ��GLH� LP�
5DKPHQ�YRQ�066�JHZRQQHQ�ZHUGHQ��LQ�%H]LHKXQJ�JHVHW]W�ZHUGHQ�VROOHQ��
%HL� %HREDFKWXQJHQ� ZLUG� GDV� VSUDFKOLFKH� +DQGHOQ� GHU� .LQGHU� LQ� DOOWlJOLFKHQ�

+DQGOXQJVVLWXDWLRQHQ�HWZD�LP�.LQGHUJDUWHQ�E]Z��LQ�JHVWHOOWHQ�+DQGOXQJVVLWXD�
WLRQHQ�EHREDFKWHW�XQG�EHVFKULHEHQ��'XUFK�GLH�$QOHLWXQJHQ�LP�%HREDFKWXQJV�
ERJHQ� VROO� GDV� SlGDJRJLVFKH� 3HUVRQDO�²�]XPHLVW� (U]LHKHU,QQHQ� RGHU� *UXQG�
VFKXOOHKUHU,QQHQ�²�GD]X� EHIlKLJW� ZHUGHQ�� GLHVH� %HVFKUHLEXQJHQ� V\VWHPDWLVFK�
XQG�GLIIHUHQ]LHUW�YRU]XQHKPHQ��9RQ�]HQWUDOHU�5HOHYDQ]�I�U�GLHVH�9HUIDKUHQ�LVW�
PLWKLQ�GLH�%HVFKUHLEXQJVNRPSHWHQ]�GHV�SlGDJRJLVFKHQ�3HUVRQDOV��(LQ�9RUWHLO�
YRQ�%HREDFKWXQJHQ�LVW��GD��GLH�VSUDFKOLFKHQ�4XDOLILNDWLRQHQ�GHU�.LQGHU�QLFKW�
]XP�=ZHFNH�GHU�6SUDFKVWDQGVHUKHEXQJ�JHJHQHLQDQGHU�LVROLHUW�ZHUGHQ��'HVKDOE�
N|QQHQ�PLWWHOV�%HREDFKWXQJHQ�DXFK�SUDJPDWLVFKH�XQG�GLVNXUVLYH�4XDOLILNDWLR�



��� (KOLFK��
QHQ� HUID�W� ZHUGHQ�� ZDV� EHL� YLHOHQ�9HUIDKUHQ�� GLH� HLQH� JU|�HUH�.RQWUROOH� GHV�
VSUDFKOLFKHQ�+DQGHOQV� GHU�.LQGHU� YRUDXVVHW]HQ�� RIW� QLFKW� JHOLQJW��9HUIDKUHQ��
GLH� DXI�%HREDFKWXQJ� EDVLHUHQ�� VLQG� GDV� %D\HUQ�+HVVHQ�6FUHHQLQJ� �,6%� �������
VLVPLN� �,)3� ������ XQG� %(.� �,)3� ������� VLVPLN� XQG� GDV� %D\HUQ�+HVVHQ�
6FUHHQLQJ�]LHOHQ�DXFK�DXI�GLH�(UIDVVXQJ�KHUNXQIWVVSUDFKOLFKHU�4XDOLILNDWLRQHQ�
YRQ�PHKUVSUDFKLJHQ�.LQGHUQ�DE��'DEHL�VROOHQ�GLHVH�4XDOLILNDWLRQHQ�YRQ�%HRE�
DFKWHU,QQHQ� EHVFKULHEHQ� ZHUGHQ�� GLH� NHLQH� .RPSHWHQ]HQ� LQ� GHQ� MHZHLOLJHQ�
6SUDFKHQ�DXI]XZHLVHQ�EUDXFKHQ��]XU�.ULWLN�DQ�GLHVHP�.RQ]HSW�V��5HLFK�LQ�GLH�
VHP�%DQG������XQG�6FKQLHGHUV�.RPRU�LQ�GLHVHP�%DQG���
$XFK� 3URILODQDO\VHQ� VXFKHQ� GLH� VSUDFKOLFKHQ� 4XDOLILNDWLRQHQ� GHU� .LQGHU� LQ�

QDW�UOLFKHQ�RGHU�TXDVL�QDW�UOLFKHQ�+DQGOXQJVVLWXDWLRQHQ�]X�HUIDVVHQ��RKQH�GLH�
7HLOTXDOLILNDWLRQHQ� JHJHQHLQDQGHU� ]X� LVROLHUHQ��$QGHUV� DOV�%HREDFKWXQJHQ�ED�
VLHUHQ�VLH�DEHU�DXI�HQWVSUHFKHQGHQ�$XGLRDXIQDKPHQ��GLH�QDFKWUlJOLFK�HLQHU�HLQ�
JHKHQGHQ�$QDO\VH�XQWHU]RJHQ�ZHUGHQ��%HL�3URILODQDO\VHQ�VLQG�GHPJHPl�� LQV�
EHVRQGHUH� GLH� $XVZHUWXQJHQ� DXIZHQGLJ�� 3URILODQDO\WLVFKH� 9HUIDKUHQ� VLQG�
3/$9� �%UXFKH�6FKXO]�+H��6WHLQP�OOHU� ������� &2352)� �&ODKVHQ�+DQVHQ�
������XQG�+$9$6����5HLFK�5RWK��������3URILODQDO\VHQ�HLJQHQ�VLFK� LQVEHVRQ�
GHUH� I�U� GLH� %HVFKUHLEXQJ� YRQ� SUDJPDWLVFKHQ� XQG� GLVNXUVLYHQ� )lKLJNHLWHQ��
'LHVHU�9RUWHLO�ZLUG�IUHLOLFK�YRQ�&2352)�QLFKW�JHQXW]W��GDV�9HUIDKUHQ�EH]LHKW�
VLFK�QXU�DXI�V\QWDNWLVFK�PRUSKRORJLVFKH�$VSHNWH��
'HQ�KlXILJVWHQ�9HUIDKUHQVW\SXV�ELOGHQ�7HVWV��]X�GLHVHP�LQ�VLFK�GLIIHUHQ]LHU�

WHQ�7\SXV� JHK|UHQ� DOOH� LQ�GHU� 6\QRSVH�YRUJHVWHOOWHQ�9HUIDKUHQ�� GLH� LQ�GLHVHP�
$EVFKQLWW�ELVKHU�QLFKW�JHQDQQW�ZXUGHQ��7HVWV�HUIDVVHQ�W\SLVFKHUZHLVH�HLQ]HOQH�
VSUDFKOLFKH�7HLOTXDOLILNDWLRQHQ�DXI�VWDQGDUGLVLHUWH�:HLVH� LQ�]XPHLVW�VWDUN�NRQ�
WUROOLHUWHQ�+DQGOXQJVVLWXDWLRQHQ��'DV�NRPPXQLNDWLYH�+DQGHOQ�GHU�.LQGHU�ZLUG�
KLHU� DOVR� �EOLFKHUZHLVH� VHKU� ZHLWJHKHQG� JHVWHXHUW� XQG� UHGX]LHUW�� 7HVWV� ELHWHQ�
GHQ�9RUWHLO��HLQ]HOQH�3KlQRPHQH�JH]LHOW�HOL]LWLHUHQ�]X�N|QQHQ��'LH�KRFKJUDGLJH�
.RQWUROOH� GHU� (UKHEXQJ� PDFKW� V\VWHPDWLVFKH� 9HUJOHLFKH� GHU� 7HVWOHLVWXQJHQ�
P|JOLFK��GLH�(UDUEHLWXQJ�YRQ�HQWVSUHFKHQGHQ�1RUPZHUWHQ�DQKDQG�YRQ�(LFK�
VWLFKSUREHQ�LVW�WHVWWKHRUHWLVFKHU�6WDQGDUG��*HUDGH��ZHLO�7HVWV�LPPHU�QXU�HLQHQ�
NRQWUROOLHUWHQ� $XVVFKQLWW� DXV� GHP� 4XDOLILNDWLRQHQIlFKHU�� GHU� LQVJHVDPW� GLH�
NRPPXQLNDWLYH�+DQGOXQJVIlKLJNHLW�HLQHV�.LQGHV�DXVPDFKW��HUIDVVHQ��VWHOOW�VLFK�
EHL�LKQHQ�GLH�)UDJH��ZLH�YRQ�GHQ�JHPHVVHQHQ�)UDJPHQWHQ�DXI�GLHVH�+DQGOXQJV�
IlKLJNHLW� LQVJHVDPW� ]XU�FNJHVFKORVVHQ�ZHUGHQ� NDQQ� �V��0F1DPDUD� LQ� GLHVHP�
%DQG���'LHVH�5�FNVFKO�VVH�VLQG�QXU�DXI�GHU�*UXQGODJH�HQWVSUHFKHQGHU�OLQJXLVWL�
VFKHU� XQG� VSUDFKHQWZLFNOXQJVEH]RJHQHU� 7KHRULHQ� P|JOLFK�� 1LFKWVGHVWRZHQL�
JHU�EH]LHKHQ�VLFK�YLHOH�7HVWV�QLFKW�²�ZHGHU�H[SOL]LW�QRFK�DXI�HLQH�VRQVW�HUNHQQ�
EDUH�:HLVH�²�DXI�HQWVSUHFKHQGH�7KHRULHQ�XQG�VW�W]HQ�VLFK�PLWKLQ�OHGLJOLFK�DXI�
HLQH�$OOWDJVDXIIDVVXQJ�YRQ�6SUDFKH�XQG�YRQ�GHQ�3UR]HVVHQ�LKUHU�$QHLJQXQJ��V��
6FKQLHGHUV�.RPRU�LQ�GLHVHP�%DQG��WDEHOODULVFKH�XQG�DXVI�KUOLFKH�'DUVWHOOXQ�
JHQ��� ,P� =XVDPPHQKDQJ� GDPLW� HQWVSUHFKHQ� YLHOH� 9HUIDKUHQ� DXFK� QLFKW� GHQ�
Å*�WHNULWHULHQ� I�U� GLH� (YDOXDWLRQ� YRQ� ,QVWUXPHQWHQ� ]XU� 6SUDFKVWDQGVHUKH�
EXQJ´��GLH�DQ�GLHVH�DXV�VSUDFKGLGDNWLVFKHU�3HUVSHNWLYH�]X�VWHOOHQ�VLQG��V��%UHGHO�
LQ�GLHVHP�%DQG�������XQG���������
7DEHOOH���JLEW�HLQH�hEHUVLFKW��EHU�GLH�$OWHUVVWXIHQ��DXI�GLH�VLFK�GLH�MHZHLOLJHQ�

9HUIDKUHQ� EH]LHKHQ�� $XIJUXQG� GHU� $QIRUGHUXQJHQ�� GLH� 9HUIDKUHQ� GHU� 6SUDFK�
VWDQGVIHVWVWHOOXQJ�DQ�GLH�XQWHUVXFKWHQ�.LQGHU�VWHOOHQ��EH]LHKHQ�VLFK�QXU�ZHQLJH�
9HUIDKUHQ�DXI�$OWHUVVWXIHQ�XQWHU�GUHL�-DKUHQ��/HGLJOLFK�PLWWHOV�(/)5$���ODVVHQ�



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
VLFK� 'DWHQ� �EHU� GLH� VSUDFKOLFKH� 4XDOLILNDWLRQ� YRQ�(LQMlKULJHQ� HUKHEHQ�²�XQG�
]ZDU�PLWWHOV�%HIUDJXQJ�GHU�(OWHUQ��$XI�=ZHLMlKULJH�EH]LHKHQ�VLFK�QHEHQ�(/)5$�
��6(7.����*ULPP�������XQG�GDV�3HQQHU�6FUHHQLQJ��3HQQHU��������DE�������
(LQ�GHXWOLFK�HUNHQQEDUHU�6FKZHUSXQNW�OLHJW�EHL�GHQ�.LQGHUQ�LP�9RUVFKXODO�

WHU�DE�GUHL�-DKUHQ�ELV�]XU�3KDVH�GHV�6FKXOHLQWULWWV�PLW�VHFKV��6LHKW�PDQ�YRQ�GHQ�VSH]LIL�
VFKHQ�/HVH��XQG�5HFKWVFKUHLEWHVWV�DE��LVW�GHU�JHVDPWH�VFKXOLVFKH�%HUHLFK�ELV�LQ�
GLH�6HNXQGDUVWXIH�,�YHUJOHLFKVZHLVH�ZHQLJ�DEJHGHFNW��'LHVHU�%LDV�VWHOOW�VLFK�DOV�
QRFK�VWlUNHU�GDU��ZHQQ�PDQ�EHU�FNVLFKWLJW��GD��YLHOH�GHU�7HVWV��GLH�VLFK�DXI�GLH�
$OWHUVVWXIHQ�DE�VLHEHQ�-DKUHQ�EH]LHKHQ���EHU����-DKUH�DOW�RGHU�DEHU�1HXDXIODJHQ�
�EHU���� -DKUH�DOWHU�9HUIDKUHQ� VLQG� �VR� VWDPPW�]�%��GHU�$'67�DXV�GHP�-DKUH�
������GHU�'7'�YRQ�������$67����$67���XQG�$67���ZXUGHQ������E]Z�������
HQWZLFNHOW�XQG�$QIDQJ�GHU���HU�-DKUH�OHGLJOLFK�QHX�VWDQGDUGLVLHUW���1HXHUH�9HU�
IDKUHQ��GLH�GLH� DNWXHOOHQ�(QWZLFNOXQJHQ� LQ�/LQJXLVWLN��6SUDFKGLGDNWLN��6SUDFK�
DQHLJQXQJVIRUVFKXQJ� XQG� QLFKW� ]XOHW]W� 7HVWWKHRULH� HLQEH]LHKHQ�� ZLGPHQ� VLFK�
DOVR�QXU�ZHQLJ�GHQ�VSUDFKEH]RJHQHQ�$QHLJQXQJVSUR]HVVHQ�LQ�GHQ�$OWHUVVWXIHQ�
�EHU�VHFKV��
7DEHOOH���JLEW�HLQH�hEHUVLFKW��EHU�GLH�7HLOTXDOLILNDWLRQHQ��GLH�LQ�GHQ�MHZHLOLJHQ�

9HUIDKUHQ� EHU�FNVLFKWLJW�ZHUGHQ�� ,Q� GHU�7DEHOOH� VLQG�GLH�4XDOLILNDWLRQHQ�� GLH�
GXUFK� GLH� 6FKlW]YHUIDKUHQ��%HREDFKWXQJHQ� XQG�3URILODQDO\VHQ� HUID�W�ZHUGHQ��
JUDX� XQWHUOHJW� XQG� GXUFK� �PDUNLHUW�� /HVH�� XQG�5HFKWVFKUHLEWHVWV� VLQG� NXUVLY�
JHVHW]W� XQG�GXUFK�G�QQHUH�%DONHQ�PDUNLHUW��'LH�9HUIDKUHQ� VLQG� LQ�GHU� 6HQN�
UHFKWHQ�LQ�GHUVHOEHQ�$EIROJH�DXIJHI�KUW�ZLH�LQ�7DEHOOH����6LH�EH]LHKHQ�VLFK�DOVR�²
YRQ�REHQ�QDFK�XQWHQ�JHVHKHQ�²�DXI�]XVHKHQGV�lOWHUH�.LQGHU��'LH�GLFNHUH�/LQLH�
]ZLVFKHQ� GHP� 9HUIDKUHQ� %UHXHU�:HXIIHQ� �%UHXHU�:HXIIHQ� ������ XQG� GHP�
%D\HUQ�+HVVHQ�6FUHHQLQJ� WUHQQW�GLH�9HUIDKUHQ��GLH�QRFK� LP�9RUVFKXODOWHU�DQ�
VHW]HQ��YRQ�GHQHQ��GLH�VLFK�DXI�.LQGHU�LP�$OWHU�YRQ�PLQGHVWHQV�VHFKV�XQG�PLW�
KLQ�LQ�GHU�3KDVH�GHV�6FKXOHLQWULWWV�RGHU�LQ�HLQHU�VSlWHUHQ�$OWHUVVWXIH�EH]LHKHQ��
(LQ�ZHVHQWOLFKHU�6FKZHUSXQNW�GHVVHQ��ZDV�JHPHVVHQ�ZLUG�� OLHJW�RIIHQVLFKWOLFK�
LP� %HUHLFK� GHU� PRUSKRORJLVFK�V\QWDNWLVFKHQ� 4XDOLILNDWLRQ�� 'LHVHU� $VSHNW� EOHLEW�
DXFK� EHL� GHQ�7HVWV�� GLH� VLFK� DXI� lOWHUH�.LQGHU� EH]LHKHQ�� ]HQWUDO��'LH� SKRQLVFKH�
4XDOLILNDWLRQ�ELOGHW�HLQHQ�ZHLWHUHQ�6FKZHUSXQNW��,Q�EH]XJ�DXI�GLHVH�LVW�HLQH�NODUH�
.RQ]HQWUDWLRQ�DXI�GLH�LQ�GHU�7DEHOOH�ZHLWHU�REHQ�VWHKHQGHQ�7HVWV�HUNHQQEDU��
'LH�SKRQLVFKH�4XDOLILNDWLRQ�ZLUG�DOVR�YHUVWlUNW�EHL�M�QJHUHQ�.LQGHUQ�JHPHVVHQ��
EHL�lOWHUHQ�.LQGHUQ�JHOWHQ�ZHVHQWOLFKH�3UR]HVVH�GHU�$QHLJQXQJ�GLHVHU�4XDOLIL�
NDWLRQ�DOV�DEJHVFKORVVHQ��(LQHQ�GULWWHQ�6FKZHUSXQNW�VFKOLH�OLFK�ELOGHW�GLH�VHPDQWL�
VFKH�4XDOLILNDWLRQ��%HL�GLHVHU�]HLJW�VLFK�HLQ�hEHUJHZLFKW�DXI�GHP�UH]HSWLYHQ�$V�
SHNW��'HXWOLFK�ZHQLJHU�$XIPHUNVDPNHLW�ZLGPHQ�GLH�6SUDFKVWDQGVIHVWVWHOOXQJV�
YHUIDKUHQ�GHQ�SUDJPDWLVFKHQ�4XDOLILNDWLRQHQ�,�XQG�,,�VRZLH�GHU�GLVNXUVLYHQ�4XDOL�
ILNDWLRQ��'LHVHU�%LDV�LVW�]XP�HLQHQ�DXI�GHQ�8PVWDQG�]XU�FN]XI�KUHQ��GD��YLHOH�
9HUIDKUHQ� DXI� HLQHU�ZHLWJHKHQG� DXI�*UDPPDWLN�� /H[LN�XQG�3KRQHWLN�3KRQR�
ORJLH�EHVFKUlQNWHQ�6SUDFKDXIIDVVXQJ�EDVLHUHQ��YJO��REHQ������������



��� (KOLFK��
7DEHOOH����hEHUVLFKW��EHU�GLH�HUIDVVWHQ�$OWHUVVWXIHQ�
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'LH�JHUDKPWH�6SDOWH�NHQQ]HLFKQHW�GLH�3KDVH�GHV�6FKXOHLQWULWWV��NXUVLY�JHVHW]W�VLQG�GLH�/HVH��XQG�
5HFKWVFKUHLEWHVWV��

 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 

ELFRA-1, -2                  

SETK-2                  

Penner-Screening                  

SEV                  

SETK 3-5                  

SSV                  

SISMIK                  

BEK                  

KISTE                  

COPROF                  

IDIS                  

H-S-E-T                  

PET                  

MSS                  

LUT                  

LBT                  

HAVAS-5                  

Bärenstark                  

HASE                  

EVES-1                  

Breuer-Weuffen                  

Bayern-Hessen- 
Screening 

                 

Fit in Deutsch                  

EVER                  

EVES-2                  

DLF 1-2                  

SFD                  

PLAV                  
SLRT                  
HSP 1-9                  
AFRA                  
AST-2                  
AST-3                  

HAMLET 3-4                  

ADST                  
AST-4                  
CT-D 4                  
DTD                  
 

6SUDFKWHVWV��%HREDFKWXQJV���
6FKlW]YHUIDKUHQ�
/HVH��XQG�5HFKWVFKUHLEWHVWV�



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
7DEHOOH����hEHUVLFKW��EHU�GLH�MHZHLOV�HLQEH]RJHQHQ�4XDOLILNDWLRQHQ�

�
SKRQLVFKH�

4XDOLILNDWLRQ�
SUDJPDWLVFKH�
4XDOLILNDWLRQ�,�

VHPDQWLVFKH�
4XDOLILNDWLRQ�

PRUSKRORJLVFK��
V\QWDNWLVFKH�
4XDOLILNDWLRQ�

SUDJPDWLVFKH�
4XDOLILNDWLRQ�,,�

OLWHUDOH�
4XDOLILNDWLRQ�

� SURG�� UH]�� SURG�� UH]�� SURG�� UH]�� SURG�� UH]��

GLVNXU�
VLYH�

4XDOLIL�
NDWLRQ� SURG�� UH]�� SURG�� UH]��

(/)5$������� � � � � � � � � � � � � �
6(7.��� � � � � � � � � � � � � �
3HQQHU�
6FUHHQLQJ�

� � � � � � � � � � � � �

6(9� � � � � � � � � � � � � �
6(7.����� � � � � � � � � � � � � �
669� � � � � � � � � � � � � �
6,60,.� � � � � � � � � � � � � �
%(.� � � � � � � � � � � � � �
.,67(� � � � � � � � � � � � � �
&2352)� � � � � � � � � � � � � �
,',6� � � � � � � � � � � � � �
+�6�(�7� � � � � � � � � � � � � �
3(7� � � � � � � � � � � � � �
066� � � � � � � � � � � � � �
/87� � � � � � � � � � � � � �
/%7� � � � � � � � � � � � � �
+$9$6��� � � � � � � � � � � � � �
%lUHQVWDUN� � � � � � � � � � � � � �
+$6(� � � � � � � � � � � � � �
(9(6��� � � � � � � � � � � � � �
%UHXHU�
:HXIIHQ�

� � � � � � � � � � � � �

%D\HUQ�
+HVVHQ�6FU��

� � � � � � � � � � � � �

)LW�LQ�'HXWVFK� � � � � � � � � � � � � �
(9(5� � � � � � � � � � � � � �
(9(6��� � � � � � � � � � � � � �
'/)����� � � � � � � � � � � � � �
6)'� � � � � � � � � � � � � �
3/$9� � � � � � � � � � � � � �
6/57� � � � � � � � � � � � � �
+63����� � � � � � � � � � � � � �
$)5$� � � � � � � � � � � � � �
$67��� � � � � � � � � � � � � �
$67��� � � � � � � � � � � � � �
+$0/(7����� � � � � � � � � � � � � �
$'67� � � � � � � � � � � � � �
$67��� � � � � � � � � � � � � �
&7�'��� � � � � � � � � � � � � �
'7'� � � � � � � � � � � � � �

�7HVWV�
� ��6FKlW]YHUIDKUHQ��%HREDFKWXQJHQ��3URILODQDO\VHQ�
��/HVH��XQG�5HFKWVFKUHLEWHVWV�



��� (KOLFK��
=XJOHLFK�]HLJW�VLFK�DXFK�HLQ�GHXWOLFKHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHP�9HUIDK�
UHQVW\S�XQG�GHQ�HUID�WHQ�4XDOLILNDWLRQHQ��'LH�%HREDFKWXQJVYHUIDKUHQ�XQG�GLH�
3URILODQDO\VHQ�VLQG��ZDV�GHQ�(LQEH]XJ�GHU�SUDJPDWLVFKHQ�XQG�GHU�GLVNXUVLYHQ�
4XDOLILNDWLRQHQ�DQODQJW��GHXWOLFK��EHUSURSRUWLRQDO�UHSUlVHQWLHUW��'LHV�]HLJW�VLFK�
QRFK� YHUVWlUNW�� ZHQQ�PDQ� GLH� %HIXQGH� GLIIHUHQ]LHUWHU� EHWUDFKWHW�� 6R�ZHQGHQ�
YRQ�GHQ�ZHQLJHQ�7HVWV��GLH�GLH�GLVNXUVLYH�4XDOLILNDWLRQ��EHUKDXSW�HLQEH]LHKHQ��
GLH�PHLVWHQ�²�QlPOLFK�GHU�6)'��+REXVFK�/XW]�:LHVW��������GHU�$'67��6WHL�
QHUW� ������� GHU� 066� �+ROOHU�=LWWODX�'X[�%HUJHU� ������ XQG� GHU� +�6�(�7�
�*ULPP�6FK|OHU� ����D�� E��²�GD]X� HQWZHGHU� GDV� 9HUIDKUHQ� GHU� %LOGEHVFKUHL�
EXQJ�RGHU�GDV�GHU�1DFKHU]lKOXQJ�DQ��'DV�6SHNWUXP�GHU�PLW�GHP�9HUIDKUHQV�
W\S�7HVW�HUID�WHQ�GLVNXUVLYHQ�4XDOLILNDWLRQHQ�LVW�DOVR�VHKU�NOHLQ��
bKQOLFKHV�JLOW�I�U�GDV�6SHNWUXP�GHU�LP�5DKPHQ�GHV�9HUIDKUHQVW\SV�7HVW�HU�

KREHQHQ� ,OORNXWLRQHQ��'DV�*URV� GHU� VSUDFKOLFKHQ�+DQGOXQJHQ�� GLH� I�U� GLHVH�
9HUIDKUHQ� UHOHYDQW� VLQG�� ZLUG� GXUFK� )UDJH�$QWZRUW�� $XIJDEH� VWHOOHQ�$XIJDEH�
O|VHQ�� $XIIRUGHUXQJ�'XUFKI�KUXQJ� XQG� GXUFK� ZHLWJHKHQG� WHVWVSH]LILVFKH�
)RUPHQ�ZLH�1DFKHU]lKOHQ�XQG�1DFKVSUHFKHQ�DXVJHPDFKW��6SUDFKOLFKH�+DQG�
OXQJVIlKLJNHLW�ILQGHW�LQ�GLHVHQ�9HUIDKUHQ�DOVR�NDXP�XQG�ZHQQ��GDQQ�QXU�LQ�VHKU�
HLQJHVFKUlQNWHU�:HLVH��%HU�FNVLFKWLJXQJ��
'LH�OLWHUDOH�4XDOLILNDWLRQ�VFKOLH�OLFK�ZLUG�VHOEVWYHUVWlQGOLFK�QXU�EHL�.LQGHUQ�

LP�6FKXODOWHU�HUKREHQ��
6SUDFKVWDQGVIHVWVWHOOXQJVYHUIDKUHQ�� GLH� DOV�*UXQGODJH� I�U� LQGLYLGXHOOH� )|U�

GHUXQJ�GLHQHQ�VROOHQ��P�VVHQ�KHXW]XWDJH�]XVHKHQGV�GHU�0HKUVSUDFKLJNHLW�HLQHV�
LPPHU�JU|�HUHQ�$QWHLOV�YRQ�.LQGHUQ�XQG�GHQ�VLFK�GDUDXV�HUJHEHQGHQ�VSH]LIL�
VFKHQ� 6SUDFKDQHLJQXQJVVLWXDWLRQHQ�5HFKQXQJ� WUDJHQ� �YJO��5HLFK� XQG�.UXPP�
LQ�GLHVHP�%DQG���1LFKWVGHVWRZHQLJHU�ILQGHW�0HKUVSUDFKLJNHLW�LQ�YLHOHQ�9HUIDK�
UHQ�ZHGHU�%HU�FNVLFKWLJXQJ�QRFK�(UZlKQXQJ��V��6FKQLHGHUV�.RPRU�LQ�GLHVHP�
%DQG��7DEHOODULVFKH�'DUVWHOOXQJHQ��%ORFN�,���$QGHUH�9HUIDKUHQ�EHVFKHLGHQ�VLFK�
PLW�GHU�(UKHEXQJ�YRQ�$QJDEHQ��EHU�GLH�1DWLRQDOLWlW�GHV�.LQGHV�XQG��EHU�GLH�
+HUNXQIWVVSUDFKH�� RKQH� GLHVH�'DWHQ� LP�ZHLWHUHQ� LQ� GLH� 6SUDFKVWDQGVIHVWVWHO�
OXQJ�HLQ]XEH]LHKHQ��'DPLW�ZHUGHQ� LQ�YLHOHQ�9HUIDKUHQ�PHKUVSUDFKLJH�.LQGHU�
XQGLIIHUHQ]LHUW�QDFK�GHQ�LQ�EH]XJ�DXI�GDV�'HXWVFKH�HQWZLFNHOWHQ�1RUPHQ�EH�
XUWHLOW��
$XI�0HKUVSUDFKLJH� EH]RJHQ�²�ZHQQ� DXFK� ]�7�� LQ� HKHU�PDUJLQDOHU�:HLVH�²

VLQG� OHGLJOLFK� GLH� 9HUIDKUHQ� 3/$9� �%UXFKH�6FKXO]�+H��6WHLQP�OOHU� �������
+$9$6����5HLFK�5RWK��������VLVPLN��,)3��������GDV�%D\HUQ�+HVVHQ�6FUHHQLQJ�
�,6%�������XQG�6)'��+REXVFK�/XW]�:LHVW���������
'LH� ]XVDPPHQIDVVHQGH� &KDUDNWHULVLHUXQJ� QDFK� 9HUIDKUHQVW\SHQ�� HUID�WHQ�

4XDOLILNDWLRQHQ� XQG� GHP� MHZHLOLJHQ� $OWHUVEH]XJ� HUJLEW� HLQ� DXIVFKOX�UHLFKHV�
*HVDPWELOG��'LH� 6FKZHUSXQNWH� GHU�9HUIDKUHQ� OLHJHQ� GHXWOLFK� LP�9RUIHOG� GHV�
6FKXOHLQWULWWV�XQG�EHLP�6FKXOHLQWULWW�VHOEVW��9RU�DOOHP�DEHU�ZLUG�RIIHQVLFKWOLFK��
GD��GLH�SUDJPDWLVFKHQ�VRZLH�GLH�GLVNXUVLYHQ�4XDOLILNDWLRQHQ�NDXP�LQ�GLH�ELVKH�
ULJHQ�6SUDFKVWDQGVHUKHEXQJHQ�HLQJHKHQ��/LWHUDOH�4XDOLILNDWLRQHQ�ZHUGHQ�]ZDU�
LQ�GHU�*UXSSH�GHU�5HFKWVFKUHLEWHVWV�HUKREHQ��GLHV�IUHLOLFK�ZLHGHUXP�QXU�I�U�GLH�
UHFKWVFKUHLEOLFKHQ� =XVDPPHQKlQJH�� :HLWHUJHKHQGH� OLWHUDOH� 4XDOLILNDWLRQHQ�
VLQG�HEHQVR�ZHQLJ�LP�6SLHO�ZLH�GLVNXUVLYH��+LHU�]HLJW�VLFK�DOVR�GDV�NODUVWH�'HVL�
GHUDW�I�U�]XN�QIWLJH�(QWZLFNOXQJHQ���
bKQOLFK�SUREOHPDWLVFK�ZLH�KLQVLFKWOLFK�GHU�SUDJPDWLVFKHQ��GLVNXUVLYHQ�XQG�

OLWHUDOHQ�4XDOLILNDWLRQHQ�VWHOOW�VLFK�GLH�6LWXDWLRQ�PLW�%OLFN�DXI�GLH�$QIRUGHUXQJHQ�



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
GDU��0HKUVSUDFKLJNHLW� HLQ]XEH]LHKHQ��'LHV� JHKW� VRZRKO� DXV� GHP�%HLWUDJ� YRQ�
.UXPP��LQ�GLHVHP�%DQG��ZLH�YRU�DOOHP�DXV�GHP�YRQ�5HLFK��LQ�GLHVHP�%DQG��
PLW� DOOHU�'HXWOLFKNHLW�KHUYRU��1XU�EHL� ]ZHL�9HUIDKUHQ�NRPPHQ�ELOLQJXDOH�)l�
KLJNHLWHQ� LQ�GHQ�%OLFN��XQG�DXFK�GLHV�QXU� LQ�$QVlW]HQ��'LH�(LQEH]LHKXQJ�GHU�
+HUNXQIWVVSUDFKHQ� LVW� RIW� QXU� REHUIOlFKOLFK� XQG� EHVFKUlQNW� VLFK� DXI� EOR�H�
)HVWVWHOOXQJHQ�� 'HU� %HLWUDJ� YRQ�*DUPH� �LQ� GLHVHP� %DQG�� XQWHUVWUHLFKW� GHP�
JHJHQ�EHU� PLW� %OLFN� DXI� GLH� VFKZHGLVFKHQ� (UIDKUXQJHQ� GLH� 8QDEGLQJEDUNHLW�
GHU� GRSSHOWHQ� VSUDFKOLFKHQ� 4XDOLIL]LHUXQJ� XQG� GHU� GRSSHOWHQ� VSUDFKOLFKHQ�
)|UGHUXQJ�I�U�ELOLQJXDOH�.LQGHU��VROO�GHUHQ�6SUDFKOLFKNHLW�]X�GHU�4XDOLWlW�HQW�
ZLFNHOW�ZHUGHQ��I�U�GLH�VLH�GLH�0|JOLFKNHLWHQ�PLWEULQJHQ���
'LH�VSUDFKGLDJQRVWLVFKH�0RGHOOLHUXQJ�YRQ�=ZHLVSUDFKLJNHLW�HUZHLVW�VLFK�DOV�

EHVRQGHUV�SUREOHPDWLVFK��'HQQ�ZLUG�GLH�=ZHLVSUDFKLJNHLW�GHV�.LQGHV�QLFKW�EH�
DFKWHW�� EHVWHKW� GLH� *HIDKU�� GD�� VSUDFKOLFKH� $XIIlOOLJNHLWHQ� GHV� .LQGHV� DXI�
6SUDFKDQHLJQXQJVVW|UXQJHQ�]XU�FNJHI�KUW�ZHUGHQ��%HLVSLHOH�I�U�VROFKH�)HKO�
LQWHUSUHWDWLRQHQ�N|QQWHQ�VHLQ��YJO��HEG�����
•  'DV�.LQG�KDW�3UREOHPH�PLW�GHU�$XVVSUDFKH��'LHV�NDQQ�HEHQVR�GDUDQ�OLHJHQ��
GD��GDV�.LQG�GDV�VFKZHGLVFKH�/DXWV\VWHP�QRFK�QLFKW�YROOVWlQGLJ�HUZRUEHQ�
KDW��ZLH�GDUDQ��GD��GDV�.LQG�WDWVlFKOLFK�HLQHQ�6SUDFKIHKOHU�KDW��

•  'DV�.LQG� KDW� LQ� EHLGHQ� 6SUDFKHQ� GLH� DOWHUVDGlTXDWHQ� VSUDFKOLFKHQ�.RP�
PXQLNDWLRQVIlKLJNHLWHQ�QRFK�QLFKW�HUUHLFKW��'DV�NDQQ�DQ�IHKOHQGHQ�6SUDFK�
DQUHL]HQ�� DQ� SV\FKRORJLVFKHQ� )DNWRUHQ� RGHU� VR]LDOHQ� 8PVWlQGHQ� OLHJHQ��
NRUULJLHUW�ZHUGHQ�NDQQ�GLHV�QXU�GXUFK�GLH�9HUlQGHUXQJ�GHU�]XJUXQGHOLHJHQ�
GHQ�8UVDFKHQ��

•  '\VOH[LH��(V�LVW�VFKZLHULJ�]X�EHVWLPPHQ��RE�6FKUHLE��XQG�/HVHVFKZLHULJNHL�
WHQ�DXI�'\VOH[LH�]XU�FN]XI�KUHQ�VLQG�RGHU�DXI�IHKOHQGH�VSUDFKOLFKH�)lKLJ�
NHLWHQ��ZHQQ�GDV�.LQG�QLFKW�DXFK�LQ�GHU�(UVWVSUDFKH�EHREDFKWHW�ZLUG��

•  9HUVWlQGQLVVFKZLHULJNHLWHQ��'LHV� LVW� ZLFKWLJ��XP� HLQHQ�hEHUEOLFN� �EHU� GLH�
VSUDFKOLFKHQ�/HLVWXQJVIlKLJNHLWHQ�GHV�.LQGHV�LQVJHVDPW�]X�HUODQJHQ��

•  (LQ�ZHLWHUHV�=LHO�EHL�GHU�6SUDFKDQHLJQXQJ�LVW�GLH�(QWZLFNOXQJ�GHU�)lKLJNHLW�
GHU�6FK�OHU��VLFK�LKUHV�HLJHQHQ�/HUQHQV�EHZX�W�]X�ZHUGHQ��'XUFK�%HREDFK�
WXQJHQ�GHU�/HKUNUDIW�LVW�HV�LKQHQ�P|JOLFK��LKUHQ�HLJHQHQ�/HUQSUR]H��]X�YHU�
IROJHQ�� =HLWDEVWDQG� XQG� 8PIDQJ� GHU� %HREDFKWXQJHQ� N|QQHQ� GDQQ� YRQ�
6FK�OHU�XQG�/HKUNUDIW�JHPHLQVDP�IHVWJHOHJW�ZHUGHQ��HEG���������

:�QVFKHQVZHUW� XQG� HUIRUGHUOLFK� LVW� HLQH� 0RGHOOLHUXQJ�� GLH� =ZHLVSUDFKLJNHLW�
QLFKW�QXU� DOV�$GGLWLRQ� ]ZHLHU�(LQVSUDFKLJNHLWHQ�EHJUHLIW�� VRQGHUQ� DXFK�5DXP�
Ol�W� I�U� GLH�)lKLJNHLWHQ� GHV�8PJDQJV� GHU�.LQGHU� XQG� -XJHQGOLFKHQ�PLW� LKUHU�
=ZHLVSUDFKLJNHLW��)�U�GLH�5HDOLVLHUXQJ�GLHVHV�3RVWXODWV�LP�5DKPHQ�YRQ�6SUDFK�
VWDQGVDQDO\VHQ� IHKOW� HV� MHGRFK�ELVKHU� DQ�*UXQGODJHQXQWHUVXFKXQJHQ�]XU�(QW�
ZLFNOXQJ�GLHVHU�)lKLJNHLWHQ���
'LH�)UDJH�GHU�DQ]XOHJHQGHQ�1RUPHQ�ZLUG�LQ�GHU�ZLVVHQVFKDIWOLFKHQ�/LWHUD�

WXU�ELVKHU�NDXP�GLVNXWLHUW��]X�IRUGHUQ�LVW�MHGHQIDOOV��GD��NHLQH�EOLQGH�2ULHQWLH�
UXQJ�DQ�GHU�1RUP�GHU�(LQVSUDFKLJHQ�YRUJHQRPPHQ�ZLUG��)�U�)|UGHUHQWVFKHL�
GXQJHQ� LVW� HLQH�KLQUHLFKHQG�GLIIHUHQ]LHUHQGH�3URILOELOGXQJ�HUIRUGHUOLFK��GLH� HV�
HUODXEW�� VSUDFKOLFKH�6FKZlFKHQ�XQG�VSUDFKOLFKH�6WlUNHQ�GHV�.LQGHV�]X�XQWHU�
VFKHLGHQ�XQG�)|UGHUDQJHERWH�GDUDQ�DXV]XULFKWHQ��
9RQ�GHQ�GHXWVFKHQ�9HUIDKUHQ�HUID�W�VLVPLN�GLH�+HUNXQIWVVSUDFKHQ�LQ�HLQHU�

DOOJHPHLQHQ�:HLVH�DXV�GHU�3HUVSHNWLYH�GHXWVFKHU�(U]LHKHU,QQHQ��6)'�EHU�FN�



��� (KOLFK��
VLFKWLJW����6SUDFKHQ�PDUJLQDO��35,02�EHU�FNVLFKWLJW�HLQH�+HUNXQIWVVSUDFKH�LQ�
JOHLFKEHUHFKWLJWHU� :HLVH�� +$9$6��� EHU�FNVLFKWLJW� VHFKV� +HUNXQIWVVSUDFKHQ��
HEHQIDOOV�LQ�JOHLFKEHUHFKWLJWHU�:HLVH��6SH]LILVFK�ELOLQJXDOH�)lKLJNHLWHQ�NRPPHQ�
QXU�EHL�VLVPLN�XQG�+$9$6����XQG�DXFK�GRUW�QXU�JDQ]�DP�5DQGH��LQ�GHQ�%OLFN��
'LH�PHLVWHQ�9HUIDKUHQ�NRQ]HQWULHUHQ� VLFK�DXI�GLH�$OWHUVJUXSSH�GHU����XQG���
-lKULJHQ��1XU�6)'�JHKW�DXVGU�FNOLFK�GDU�EHU�KLQDXV��XQG�&�7HVWV�ULFKWHQ�VLFK�
YRQ�YRUQKHUHLQ�DXI�HLQH�lOWHUH�*UXSSH��'LHVH�(LQVHLWLJNHLW�KDW�PLW�GHU�IRUWGDX�
HUQGHQ�9LUXOHQ]�YRQ�=XZHLVXQJVHQWVFKHLGXQJHQ�]X�WXQ��I�U�GDV�$QOLHJHQ�HLQHU�
]LHOJHULFKWHWHQ�)|UGHUGLDJQRVWLN�LVW�VLH�IDWDO��(LQH�VROFKH�]LHOJHULFKWHWH�)|UGHU�
GLDJQRVWLN�P��WH� DXI� HLQH�NRQWLQXLHUOLFKH�5HJLVWULHUXQJ�YRQ�)RUWVFKULWWHQ�GHU�
/HUQHQGHQ�DXVJHULFKWHW�VHLQ�XQG�KlWWH�DXI�GLH�(UI�OOXQJ�GHV�)|UGHUDXIWUDJV�DXI�
DOOHQ�%LOGXQJVVWXIHQ�]X�GULQJHQ��&KDUDNWHULVWLVFKH�6SUDFKDQHLJQXQJVSURILOH�I�U�
GLHVH�.LQGHU� ODXIHQ� LQ�QRFK�VWlUNHUH� LQGLYLGXHOOH�6SH]LILN�DXVHLQDQGHU��DOV�GLHV�
RKQHKLQ�GHU�)DOO�LVW��'HVKDOE�NRPPW�HLQHU�SUl]LVHQ�XQG�GLIIHUHQ]LHUWHQ�$QIRU�
GHUXQJVEHVFKUHLEXQJ�I�U�GLHVHQ�%HUHLFK�HLQH�EHVRQGHUH�%HGHXWXQJ�]X��
�
$956����
)�U�PHKUVSUDFKLJH�.LQGHU�VLQG�QHXH��VR�ELVKHU�QRFK�QLFKW�YRUKDQGHQH��GLIIHUHQ]LHUWH�9HU�
IDKUHQ� GHU� 6SUDFKVWDQGVIHVWVWHOOXQJ� ]X� HQWZLFNHOQ�� .ULWHULHQ� GDI�U� HUJHEHQ� VLFK� DXV� GHU�
0LJUDWLRQVOLQJXLVWLN� ZLH� DXV� GHU�0LJUDWLRQVSlGDJRJLN�� 'LH� .ULWHULHQUDVWHU� ZHUGHQ� GDV�
(UJHEQLV�NRPSOH[HU�$EZlJXQJVSUR]HVVH� VHLQ�� I�U�GLH�GLH�XQWHUVFKLHGOLFKHQ� LQGLYLGXHOOHQ��
DQHLJQXQJV�YHUODXIVW\SRORJLVFKHQ� �VSUDFKW\SRORJLVFKHQ��� LQVWLWXWLRQHOOHQ� XQG� ZHLWHUH� %HGLQ�
JXQJHQ�LQ�HLQ�SUDNWLNDEOHV�9HUKlOWQLV�]XHLQDQGHU�]X�VHW]HQ�VLQG���
�
'D��6SUDFKVWDQGVIHVWVWHOOXQJHQ�GHU�6SUDFKI|UGHUXQJ�GLHQHQ�VROOHQ��ZLUG�DOOJH�
PHLQ� SURNODPLHUW�� 'LHVH� 3URNODPDWLRQHQ� EOHLEHQ� DEHU� YLHOIDFK� RKQH� )ROJHQ��
'LH� PHLVWHQ� 9HUIDKUHQ� lX�HUQ� VLFK� QLFKW� NRQNUHW� ]XU� $QVFKOLH�EDUNHLW� YRQ�
)|UGHUHQWVFKHLGXQJHQ��'LHVHU�G�UIWLJH�%HIXQG�PX��ZRKO�GDUDXI�]XU�FNJHI�KUW�
ZHUGHQ��GD��GLH�JUXQGOHJHQGHQ�)UDJHQ�HLQHU�9HUELQGXQJ�YRQ�DQDO\WLVFKHQ�PLW�
KDQGOXQJVRULHQWLHUHQGHQ� $XVVDJHQ� LQ� GHP� EHWUDFKWHWHQ� $UEHLWVJHELHW� QRFK�
NDXP� LQ� $QJULII� JHQRPPHQ� ZRUGHQ� VLQG� �5HLFK� LQ� GLHVHP� %DQG��� )�U� GLH�
PHKUVSUDFKLJHQ�.LQGHU� VLQG� HLQH� 6WUDWHJLH� GHU� SlGDJRJLVFKHQ� ,QNOXVLRQ�� HLQH�
GLHVHU� 6WUDWHJLH� HQWVSUHFKHQGH�$XVWDULHUXQJ�YRQ�*OHLFKKHLW� XQG�9HUVFKLHGHQ�
KHLW�� GLH� (UVWHOOXQJ� YRQ� =ZHLVSUDFKLJNHLWVSURILOHQ�� ORQJLWXGLQDOH� (UKHEXQJHQ�
XQG� $QDO\VHQ�� YROOJ�OWLJH� (LQEH]LHKXQJ� GHU� +HUNXQIWVVSUDFKHQ�� VRUJIlOWLJH�
(UPLWWOXQJ�GHU�1RUPHQ�I�U�GLH�3URILOH�GHV�'HXWVFKHQ�ZLH�GHU�+HUNXQIWVVSUD�
FKHQ��DXVGU�FNOLFKH�9HUELQGXQJ�YRQ�6SUDFKGLDJQRVH�XQG�6SUDFKI|UGHUXQJ�VR�
ZLH�GLH�(QWZLFNOXQJ�YRQ�4XDOLWlWVEHZX�WVHLQ�XQG�4XDOLIL]LHUXQJ�GHU�SlGDJRJL�
VFKHQ�.UlIWH�XQDEGLQJEDU��5HLFK�LQ�GLHVHP�%DQG�������
�
$956����
%HL�.LQGHUQ��GLH�HLQH�DQGHUH�)DPLOLHQVSUDFKH�DOV�'HXWVFK�KDEHQ��VLQG�EHLGH�6SUDFKHQ�LQ�
GLH� UHJHOPl�LJHQ� 6SUDFKVWDQGVIHVWVWHOOXQJHQ� HLQ]XEH]LHKHQ�� 'XUFK� SDUDOOHOH� $QODJH� GHU�
)HVWVWHOOXQJVYHUIDKUHQ�VLQG�9HUJOHLFKH�]ZLVFKHQ�GHQ� MHZHLOLJHQ�.RPSHWHQ]QLYHDXV� LQ� MHGHU�
GHU�EHLGHQ�6SUDFKHQ�DQ]X]LHOHQ���



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
���� 7HVWWKHRUHWLVFKH�$QIRUGHUXQJHQ�
'LH�(QWZLFNOXQJ��(LFKXQJ��$QZHQGXQJ�XQG�5DIILQLHUXQJ�YRQ�7HVWV� VWHOOW� HLQ�
DXVJHVSURFKHQ�DXIZHQGLJHV�9HUIDKUHQ�GDU��([HPSODULVFKH�8PVHW]XQJHQ�I�U�UH�
ODWLY�NOHLQH�VSUDFKOLFKH�XQG�IUHPGVSUDFKHQYHUPLWWHOQGH�7HLOEHUHLFKH�ZLH�%DXHU�
�������]HLJHQ�GLHV�LP�'HWDLO��*HUDGH�LQ�EH]XJ�DXI�6SUDFKH�VLQG�YLHOH�WHVWWKHRUH�
WLVFK� XQDEGLQJEDUH� 9RUDXVVHW]XQJHQ� EHLP� ELVKHULJHQ� .HQQWQLVVWDQG� QXU�
VFKZHU�]X�HUI�OOHQ���
=XJOHLFK� VLQG� GLH�(UZDUWXQJHQ� DQ�7HVWV� XQG� LKUH� SURJQRVWLVFKH�.UDIW� HU�

KHEOLFK��'LH�+RIIQXQJ��DXV�ZHQLJHQ�,QGLNDWRUHQ�HEHQVR�ZHLWUHLFKHQGH�ZLH�YHU�
Ol�OLFKH� 6FKOX�IROJHUXQJHQ� ]X� ]LHKHQ�� LVW� VRZRKO� ZLVVHQVFKDIWOLFK� ZLH� LQVEH�
VRQGHUH� LQ� GHU� %HY|ONHUXQJ� DOOJHPHLQ� ZHLW� YHUEUHLWHW�� 7HVWV� VROOHQ� MHQH� (LQ�
VFKlW]XQJVSUREOHPH� EHDUEHLWHQ�� GLH� PLW� MHGHU� /HLVWXQJVPHVVXQJ� YHUEXQGHQ�
VLQG��(V� KDW�ZHQLJ� 6LQQ�� VLFK� GDU�EHU� KLQZHJ]XWlXVFKHQ�� GD�� KLHU� HLQ� IXQGD�
PHQWDOHV� 3UREOHP� YRUOLHJW��*HUDGH� LP� %HUHLFK� GHU� 6SUDFKVWDQGVIHVWVWHOOXQJV�
YHUIDKUHQ�JLEW�HV�QLFKW�ZHQLJH�%HLVSLHOH��ZLH�VR]XVDJHQ�GHU�:XQVFK�]XP�9DWHU�
GHU� 3URJQRVHJHZL�KHLW� ZXUGH�� *HVHOOVFKDIWOLFK� ZHLW� EHDFKWHWH� SURJQRVWLVFKH�
9HUIDKUHQ�²�HWZD� LQ�EH]XJ�DXI�GLH�9RUDXVVDJH�YRQ�:DKOHUJHEQLVVHQ�²�UHLFKHQ�
PLW� %OLFN� DXI� LKUHQ�.RPSOH[LWlWVJUDG� DXFK� QLFKW� HQWIHUQW� DQ� GLH� 3KlQRPHQ�
VWUXNWXUHQ�KHUDQ��GLH�I�U�HLQ�VR�NRPSOH[HV�*HELOGH�ZLH�6SUDFKH�XQG�LKUH�$QHLJ�
QXQJ�NHQQ]HLFKQHQG�VLQG��
'LH�(QWZLFNOXQJ� GHU�7HVWWKHRULH� LVW� ]XGHP� LQ� GLH� DOOJHPHLQH�3UREOHPDWLN�

VR]LDOZLVVHQVFKDIWOLFKHU� 7KHRULHELOGXQJ� PDVVLY� HLQJHEXQGHQ�� 8PVR� HUIUHXOL�
FKHU�LVW�HV��GD��LQQHUKDOE�LKUHU�(QWZLFNOXQJHQ�GHU�XQDEGLQJEDU�KHUPHQHXWLVFKH�
&KDUDNWHU� VROFKHU� 9HUIDKUHQ� RIIHQVLFKWOLFK� DOOPlKOLFK� GHXWOLFK� ZLUG�� 'LHV�
PDFKW� GHU� %HLWUDJ� YRQ� 0F1DPDUD� LQ� GLHVHP� %DQG� LQ� �EHU]HXJHQGHU� :HLVH�
VLFKWEDU���
'HU�%HLWUDJ�EHID�W�VLFK�PLW�GHQ�$QIRUGHUXQJHQ�DQ�HLQ�YDOLGHV�XQG�XPIDV�

VHQGHV�9HUIDKUHQ�]XU�/HLVWXQJVPHVVXQJ�KLQVLFKWOLFK�GHU�6SUDFK��XQG�6FKULIWDQ�
HLJQXQJ� EHL�.LQGHUQ� LQ� GHU� 3ULPDU\� 6FKRRO�� (V� EHWUDFKWHW� GLH� JHJHQZlUWLJHQ�
)UDJHQ� ]XU�9DOLGLWlW� YRQ�/HLVWXQJVPHVVXQJHQ� XQG� HU|UWHUW� GLH�3UREOHPH��PLW�
GHQHQ�GLH�%LOGXQJVV\VWHPH�NRQIURQWLHUW�ZHUGHQ���
1DFK�0LVOHY\� LVW� HLQH�/HLVWXQJVPHVVXQJ� HLQ� :HUN]HXJ�� GDV� DXI� HLQ]HOQHQ�

bX�HUXQJHQ�XQG�+DQGOXQJHQ�YRQ�6FK�OHUQ� LQ� EHVWLPPWHQ� 6LWXDWLRQHQ�EDVLHUW�
XQG�,QIRUPDWLRQHQ��EHU�GHUHQ�:LVVHQ�RGHU�.|QQHQ�HLQKROHQ�P|FKWH��(V�KDQ�
GHOW�VLFK�KLHUEHL�QLFKW�XP�GHILQLWLYH��IDNWLVFKH�$XVVDJHQ��EHU�7HVWSHUVRQHQ��VRQ�
GHUQ� LPPHU�QXU�XP�%HKDXSWXQJHQ�KLQVLFKWOLFK�GHU�bX�HUXQJHQ�GHU�MHZHLOLJHQ�
7HVWSHUVRQHQ��GLH�]XU�'LVNXVVLRQ� VWHKHQ�� 'HPQDFK� LVW� GLH� /HLVWXQJVPHVVXQJ�
HLQ�$NW�GHU�,QWHUSUHWDWLRQ��6LH�OLHIHUW�NHLQH�*HZL�KHLWHQ��VRQGHUQ�QXU�9HUPXWXQ�
JHQ��-HGH�/HLVWXQJVPHVVXQJ�PX��GLHV�EHU�FNVLFKWLJHQ�XQG�LQ�GHU�/DJH�VHLQ��GLH�
*UXQGODJHQ�GHU�$XVVDJHQ��EHU�GLH� 6SUDFKDQHLJQXQJ�EHL� 6FK�OHUQ� H[SOL]LW� DQ�
KDQG�YRQ�HPSLULVFKHQ�%HREDFKWXQJHQ�GHV�/HUQHUYHUKDOWHQV�]X�UHFKWIHUWLJHQ���
=XU�0HVVXQJ�GHU�6SUDFKDQHLJQXQJ�EHL�6FK�OHUQ�HLJQHW�VLFK�0LVOHY\V�%HOHJED�

VLHUWH�(LQVFKlW]XQJ�� HLQ�9HUIDKUHQ�� GDV� DXV� HPSLULVFK� HUKREHQHQ�'DWHQ� 6FKOX��
IROJHUXQJHQ�]LHKW��6R�XQWHUVFKHLGHW�0LVOHY\�X�D��]ZHL�6WXIHQ��GLH�6WXIH�GHU�%H�
UHLFKVDQDO\VH�XQG�GLH�GHV�%HUHLFKVPRGHOOLHUXQJ��=XQlFKVW�ZHUGHQ�DXI�GHU�6WXIH�GHU�
%HUHLFKVDQDO\VH� 'DWHQ� DXV� HLQHU� 5HLKH� XQWHUVFKLHGOLFKHU� 4XHOOHQ� HUKREHQ�� 'LH�
]ZHLWH� 6WXIH�� GDV�%HUHLFKVPRGHOOLHUXQJ�� EHVWHKW� DXV� GUHL�8QWHUWHVWV�� GHQ�%HKDXS�



��� (KOLFK��
WXQJHQ��GLH�PDQ��EHU�GLH�/HUQHU�PDFKHQ�P|FKWH��GHQ�%HOHJHQ��GLH�PDQ�EHQ|�
WLJW��XP�GLH�%HKDXSWXQJHQ�]X�XQWHUVW�W]HQ��XQG�GHQ�$XIJDEHQ��EHL�GHQHQ�VLFK�
GLH�)UDJH�VWHOOW��ZLH�%HOHJH�JHVDPPHOW�ZHUGHQ�N|QQHQ��,Q�GLHVHP�=XVDPPHQ�
KDQJ� PX�� HEHQVR� QDFK� .RQWH[W� XQG� %HGLQJXQJHQ� GHU� %HREDFKWXQJ� JHIUDJW�
ZHUGHQ���
'HU� VR� HUDUEHLWHWH�(QWZLFNOXQJVSODQ�XPID�W� DOOH�QRWZHQGLJHQ� ,QIRUPDWLR�

QHQ�]X�'HVLJQ��9HUZDOWXQJ�XQG�HPSLULVFKHU�'DWHQHUKHEXQJ��GLH�I�U�GLH�9DOLGLH�
UXQJ�HLQHV�9HUIDKUHQV�QRWZHQGLJ�VLQG��'DUDXV�UHVXOWLHUW�HLQ�NRQNUHWHV�/HLVWXQJV�
PH�YHUIDKUHQ� PLW� HLQHP� 0HFKDQLVPXV� ]XU� 4XDOLWlWVVLFKHUXQJ�� GHU� DXI� GLH�
GXUFK�GDV�9HUIDKUHQ��HUKREHQHQ�'DWHQ�]XU�FNJUHLIW��
0LVOHY\V�7KHRULH�EDXW�DXI�0HVVLNV�9DOLGLWlWVWKHRULH�DXI��GLH�9DOLGLWlW�DOV�GHQ�

*UDG�GHILQLHUW��LQ�GHP�HPSLULVFKH�(YLGHQ]�XQG�WKHRUHWLVFKH�(UNOlUXQJVPXVWHU�
GLH�$QJHPHVVHQKHLW� YRQ�)ROJHUXQJHQ� XQG�+DQGOXQJHQ� VW�W]HQ�� GLH� DXI�7HVW�
HUJHEQLVVHQ�RGHU�DQGHUHUQ�)RUPHQ�GHU�/HLVWXQJVPHVVXQJ�EDVLHUHQ���
-HGHV� 9HUIDKUHQVPRGHOO�� GDV� GLH� 6SUDFK�� XQG� 6FKULIWVSUDFKDQHLJQXQJ� YRQ�

.LQGHUQ�PHVVHQ�ZLOO��PX�� MHGHQ�GHU�EHL�0LVOHY\�HW� DO�� RGHU� LQ�YHUJOHLFKEDUHQ�
0RGHOOHQ�HUZlKQWHQ�$VSHNWH�EHDFKWHQ��0F1DPDUD�LQ�GLHVHP�%DQG����������
'DV�7HVWIRUPDW�PX�� VHLQHQ�=ZHFNHQ� DQJHSD�W� VHLQ�� 6R� JHQ�JHQ� ]�%�� I�U�

DGPLQLVWUDWLYH� =ZHFNH� TXDQWLWDWLYH� $QJDEHQ�� XP� HLQHQ� HUUHLFKWHQ� /HYHO� DQ�
]XJHEHQ��JLEW�HV�%HZHUWXQJHQ�LQ�)RUP�YRQ�1RWHQ��XP�(OWHUQ�]X�LQIRUPLHUHQ��
JHQ�JHQ�HEHQIDOOV�NXU]H�=XVDPPHQIDVVXQJHQ��=XU�,QIRUPDWLRQ�YRQ�/HKUNUlI�
WHQ��EHU�GHQ�MHZHLOLJHQ�(QWZLFNOXQJVVWDQG�HLQHV�.LQGHV�VLQG�GDJHJHQ�DXVI�KU�
OLFKH� (QWZLFNOXQJVPHVVXQJHQ� YRQQ|WHQ�� GLH� DXFK� +LQWHUJUXQGLQIRUPDWLRQHQ�
ZLH�GLH�$UW�GHU�)|UGHUXQJ��GHQ�NXOWXUHOOHQ�+LQWHUJUXQG�XQG��LP�)DOO�GHU�0HKU�
VSUDFKLJNHLW��GLH�VSUDFKOLFKHQ�)lKLJNHLWHQ�LQ�GHU�(UVWVSUDFKH�EHLQKDOWHQ���
%HL� GHU� (QWZLFNOXQJ� YRQ� 6WDQGDUGV� VLQG� GLH� YHUVFKLHGHQHQ� OLQJXLVWLVFKHQ�

$QVlW]H�]X�6SUDFK��XQG�6FKULIWDQHLJQXQJ�]X�EHDFKWHQ��'LH�%HVWLPPXQJHQ�YRQ�
6SUDFKH� VROOWHQ� KLHUI�U� QLFKW� ]X� HQJ� JHID�W� VHLQ�� GD� I�U� GLH� (UDUEHLWXQJ� YRQ�
6WDQGDUGV�I�U�GLH�6SUDFK��XQG�6FKULIWDQHLJQXQJ�MHGH�GHU�YLHU�0DNURIlKLJNHLWHQ�
6SUHFKHQ��+|UHQ��/HVHQ�XQG�6FKUHLEHQ�]X�EHDFKWHQ�LVW��)RUWJHVFKULWWHQHUH�9HU�
IDKUHQ�HUIDVVHQ�DX�HUGHP�ZLFKWLJH�%HUHLFKH�GHU�P�QGOLFKHQ�6SUDFKIlKLJNHLWHQ�
GHU�(UVW��XQG�=ZHLW��E]Z��0HKUVSUDFKHQOHUQHU��HEG�����������
(LQ�3UREOHP�EHL� GHU�(QWZLFNOXQJ�YRQ�/HLVWXQJVPH�YHUIDKUHQ� LVW� GHU�$Q�

VSUXFK� DXI�2EMHNWLYLWlW��+LHUEHL� VROOWH�GLH� 6XEMHNWLYLWlW� LQ�GHU�%HZHUWXQJ�XQG�
GHU� /HLVWXQJVPHVVXQJ� GXUFK� GLH� /HKUNUlIWH� QLFKW� LJQRULHUW�� VRQGHUQ� YLHOPHKU�
GLHVHU� 8Q]XYHUOlVVLJNHLWVIDNWRU� P|JOLFKVW� JHQDX� NRQWUROOLHUW� ZHUGHQ�� -HGHP�
9HUIDKUHQ�XQG�9HUIDKUHQVHUJHEQLV�LVW�GHPQDFK�HLQH�%HZHUWXQJ�LPSOL]LW��REMHN�
WLYH�9HUIDKUHQ�JLEW�HV�QLFKW��HEG�����������
'LH� VWlQGLJH� 8QWHUVXFKXQJ� XQG� hEHUSU�IXQJ� GHU� 9DOLGLWlW� GHU� JHVHW]WHQ�

0D�VWlEH�DQKDQG�HPSLULVFKHU�'DWHQ�LVW�YRQ�KRKHU�:LFKWLJNHLW���
(LQ�ZHLWHUHV�3UREOHP�EHL�GHU�(QWZLFNOXQJ�YRQ�9HUIDKUHQVVWDQGDUGV�LVW�GLH�

VWDUNH�3ROLWLVLHUXQJ�LQ�GHQ�.RPPLVVLRQHQ�XQG�(QWVFKHLGXQJVJUHPLHQ��GLH�GLHVH�
9HUIDKUHQ� HQWZLFNHOQ� VROOHQ�� 8P� GHP� HQWJHJHQ]XZLUNHQ�� P�VVHQ� YRU� DOOHP�
HPSLULVFK�HUKREHQH�'DWHQ�]XU�(QWZLFNOXQJ�YRQ�7HVWVNDOHQ�KHUDQJH]RJHQ�ZHU�
GHQ��HEG�����������
'LH�0HVVXQJ�GHU�VSUDFKOLFKHQ�4XDOLILNDWLRQHQ�GHU�6FK�OHU�GXUFK�/HKUNUlIWH�

VSLHOW� HLQH�ZLFKWLJH�5ROOH� LQQHUKDOE� HLQHV�0H�YHUIDKUHQV�� -HGRFK�JLEW� HV� NRQ�
NUHWH�3UREOHPH��GLH�EHDFKWHW�ZHUGHQ�VROOWHQ��6R�OHKUHQ�GLHVH�WHQGHQ]LHOO�DXI�GLH�



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
GXUFK�GDV�&XUULFXOXP�YRUJHJHEHQHQ�5HVXOWDWHUZDUWXQJHQ�KLQ��RKQH�DXI�LQGLYL�
GXHOOH� 6FKZLHULJNHLWHQ�GHV� HLQ]HOQHQ�6FK�OHUV� JHQDXHU� HLQ]XJHKHQ��$XFK�ZHU�
GHQ�EHL�GHU�,QWHUSUHWDWLRQ�HLQHV�6FK�OHUV��GHU�JHZLVVH�6WDQGDUGV�QLFKW�HUUHLFKW��
KlXILJ� ZLFKWLJH� NRQWH[WXHOOH�+LQWHUJUXQGLQIRUPDWLRQHQ� QLFKW� KLQUHLFKHQG� EH�
DFKWHW���
(LQ�ZHLWHUHU�ZLFKWLJHU�3XQNW�LVW�GLH�7HQGHQ]��GD��%LOGXQJVEHK|UGHQ�VFKQHOO�

DXI� NRPPHU]LHOO� HUZHUEEDUH� ÅRII�WKH�VKHOI´�7HVWV� ]XU�FNJUHLIHQ�� GHUHQ� (LJ�
QXQJ� I�U�GHQ� LKQHQ�YRQ�GHU�%HK|UGH�]XJHGDFKWHQ�9HUZHQGXQJV]ZHFN�KlXILJ�
IUDJOLFK�LVW��HEG����������
9LHOH�GHU�6FKOX�IROJHUXQJHQ��GLH�DXV�7HVWUHVXOWDWHQ�JH]RJHQ�ZHUGHQ��JHQ��

JHQ�LKUHUVHLWV�QLFKW�GHQ�VWUHQJHQ�$QIRUGHUXQJHQ��GLH�GLH�HQWZLFNHOWH�7HVWWKHR�
ULH�YRUJLEW��6LH�YHUODVVHQ�VLFK�YLHOPHKU�DXI�3ODXVLELOLVLHUXQJHQ��GHUHQ�5DWLRQDOL�
WlW�HLQH�WHLOZHLVH�DQGHUH�DOV�GLH�WHVWWKHRUHWLVFKH�LVW��(LQH�GHU�ZLFKWLJVWHQ�JHVHOO�
VFKDIWOLFKHQ�(UZDUWXQJHQ� LQ� EH]XJ� DXI�7HVWV� LVW� GLH� Y|OOLJH�9HUOl�OLFKNHLW� GHU�
GXUFK�VLH�HU]HXJWHQ�(UJHEQLVVH��*HUDGH�LQ�GLHVHU�+LQVLFKW�DEHU�LVW�HLQ�YRUVLFKWL�
JHU�8PJDQJ�PLW�GHU�(QWZLFNOXQJ�ZLH�PLW�GHP�(LQVDW]�YRQ�7HVWLQVWUXPHQWHQ�
JHERWHQ��
=XJOHLFK�HPSILHKOW�HV�VLFK��I�U�GLH�(LQVFKlW]XQJ�]XN�QIWLJHU�(QWZLFNOXQJHQ�

EHL�GHU�6SUDFKDQHLJQXQJ�HLQHV�,QGLYLGXXPV�HLQ�JHZLVVHV�6SHNWUXP�YRQ�9HUIDK�
UHQ�XQG�YLHOIlOWLJHQ�,QIRUPDWLRQHQ�]X�EHU�FNVLFKWLJHQ�XQG�GLIIHUHQ]LHUW�HLQ]X�
VHW]HQ��ZREHL�GHU�VSH]LILVFKH�6WHOOHQZHUW�YRQ�7HVWV�HLJHQV�JHQDXHU�]X�EHVWLP�
PHQ�LVW���
�
$956����
)�U�GLH�3URJQRVH�]XN�QIWLJHU�6SUDFKTXDOLILNDWLRQHQ�VLQG�PXOWLSOH�XQG�GLIIHUHQ]LHUWH�9HU�
IDKUHQ� ]X� HQWZLFNHOQ� XQG� HLQ]XVHW]HQ��1HEHQ�7HVWV� LP� HQJHUHQ� 6LQQ� JHK|UHQ� DXFK�%H�
REDFKWXQJHQ��(UIDKUXQJVDXVZHUWXQJHQ�YRQ�%H]XJVSHUVRQHQ��(OWHUQ��/HKUHU��XQG�PLW�]X�
QHKPHQGHP�$OWHU�6HOEVWHYDOXLHUXQJHQ�GHU�.LQGHU�GD]X���
�
'LH�JUR�H�JHVHOOVFKDIWOLFKH�)DV]LQDWLRQ��GLH�YRQ�7HVWV�DXVJHKW��I�KUW�OHLFKW�GD�
]X��GD��HLQPDO� HQWZLFNHOWH�9HUIDKUHQ�DQDORJKDIW� DXI� DQGHUH�%HUHLFKH��EHUWUD�
JHQ�ZHUGHQ��'LHV�JHK|UW� ]X�GHQ�YLHOOHLFKW�JHIlKUOLFKVWHQ�$VSHNWHQ�GHU�JHJHQ�
ZlUWLJHQ�7HVWNXOWXU��(LQ�%HLVSLHO�LVW�GLH�]XU�=HLW�]X�EHREDFKWHQGH�hEHUWUDJXQJ�
GHV� Å*HPHLQVDPHQ� HXURSlLVFKHQ� 5HIHUHQ]UDKPHQV´� DXI� ]DKOUHLFKH� 6SUDFKHU�
ZHUEV]XVDPPHQKlQJH��I�U�GLH�HU�QLH�EHVWLPPW�ZDU��*HUDGH�GLH�+RIIQXQJ�DXI�
HLQ�REMHNWLYHV�9HUIDKUHQ�EHI|UGHUW�JHJHQ�EHU�GHQ�DOV�VXEMHNWLYLVWLVFK�XQG�XQ�
]XYHUOlVVLJ� ZDKUJHQRPPHQHQ� VFKXOLVFKHQ� 1RWHQJHEXQJHQ� HLQH� XQNULWLVFKH�
$XVGHKQXQJ�GHU�$QZHQGXQJ�HLQPDO�HQWZLFNHOWHU�7HVWV��EHU�LKUHQ�DUJXPHQWD�
WLY�ZRKOEHJU�QGHWHQ�XUVSU�QJOLFKHQ�=XVDPPHQKDQJ�KLQDXV���
�
$956�����
'LH�5HLFKZHLWH��GHU�6WHOOHQZHUW�XQG�GLH�9HUDQNHUXQJ�LP�(UKHEXQJVVSHNWUXP�VLQG�I�U�GLH�
HLQ]HOQHQ�9HUIDKUHQ�]XU�6SUDFKVWDQGVIHVWVWHOOXQJ�GHWDLOOLHUW�XQG�UHIOHNWLHUW�]X�EHVWLPPHQ��
�
(LQ�NODVVLVFKHV�%HLVSLHO�I�U�GHQ�HEHQ�EHVFKULHEHQHQ�=XVDPPHQKDQJ�ELHWHW�GLH�²
I�U�'HXWVFKODQG�KlXILJHU�DOV�YRUELOGKDIW�HPSIXQGHQH�XQG�SURSDJLHUWH�²�6LWXD�
WLRQ�LQ�GHQ�1LHGHUODQGHQ��'LHVHU�9RUELOGFKDUDNWHU� Ol�W�HV�JHERWHQ�HUVFKHLQHQ��



��� (KOLFK��
GLH�GRUWLJH�6LWXDWLRQ�QlKHU�]X�EHWUDFKWHQ��'HU�%HLWUDJ�YRQ�YDQ�GHQ�%HUJK�WHQ�
7KLMH��LQ�GLHVHP�%DQG��HUP|JOLFKW�HLQH�JHQDXH�(LQVFKlW]XQJ�GHVVHQ��ZDV�LQ�GHU�
QLHGHUOlQGLVFKHQ�VFKXOLVFKHQ�6LWXDWLRQ�DQ�7HVWV�HQWZLFNHOW�ZLUG�XQG�ZR]X�GLHVH�
HLQJHVHW]W�ZHUGHQ��'LH� ]HQWUDOH�(LQULFKWXQJ� I�U� GLH� 7HVWHQWZLFNOXQJ� �&,72���
GHU�JHUDGH]X�HLQH�3LORWUROOH�LQ�GHU�HXURSlLVFKHQ�7HVWODQGVFKDIW�]XNRPPW��YHU�
GDQNW� LKUH� VWDUNH� LQVWLWXWLRQHOOH� 6WHOOXQJ� HLQHU� 6FKXOVLWXDWLRQ�� GLH� VLFK�YRQ�GHU�
GHXWVFKHQ�ELOGXQJVVR]LRORJLVFK� HUKHEOLFK�XQWHUVFKHLGHW��=HQWUDOH�7HVWV�� GLH� LQ�
GLHVHP�=XVDPPHQKDQJ� HQWZLFNHOW�ZXUGHQ��GLHQHQ�GHU�4XDOLWlWVVLFKHUXQJ�GHV�
8QWHUULFKWV�� QLFKW� MHGRFK� GHU� (UIDVVXQJ� LQGLYLGXHOOHU� /HLVWXQJVVWlQGH�� 'LHVH�
NRPPHQ�OHGLJOLFK�DOV�0LWWHO�]XU�(UIDVVXQJ�LQVWLWXWLRQHOOHU�/HLVWXQJHQ�LQV�6SLHO���
8P�GLH�7HVWVLWXDWLRQ�DQ�6FKXOHQ�LQ�GHQ�1LHGHUODQGHQ�EHVVHU�HLQVFKlW]HQ�]X�

N|QQHQ��EHGDUI�HV�JHZLVVHU�*UXQGNHQQWQLVVH� LQ�EH]XJ�DXI�GDV�QLHGHUOlQGLVFKH�
6FKXOV\VWHP���
*UXQGOHJHQG� I�U� GDV� 6FKXOV\VWHP� LQ� GHQ� 1LHGHUODQGHQ� LVW� HLQ� QDWLRQDOHV�

*HVHW]� YRQ� ������ GDV� GLH�)UHLKHLW� GHU� %LOGXQJ� SRVWXOLHUW�� 'LH� 6FKXOHQ� VLQG� LP�
9HUJOHLFK�]X�DQGHUHQ�6FKXOV\VWHPHQ� LQ�(XURSD�DXWRQRPHU��6R�G�UIHQ�SULYDWH�
*UXSSLHUXQJHQ�6FKXOHQ�JU�QGHQ�XQG�GLH�,QKDOWH�GHV�/HKUSODQV�VHOEVW�EHVWLP�
PHQ��:DV�XQG�ZLH�GLH�HLQ]HOQH�6FKXOH�OHKUW��EOHLEW�LKU�VHOEVW��EHUODVVHQ��'D�GHQ�
HLQ]HOQHQ�6FKXOHQ�PLW�LKUHQ�/HKULQKDOWHQ�YRQ�VHLWHQ�GHV�6WDDWHV�NHLQH�$XIODJHQ�
REOLHJHQ��ZLUG�GDV�6FKXOV\VWHP�PLW�VHLQHQ�/HLVWXQJHQ�I�U�(OWHUQ�XQG�6WDDW�VHKU�
XQ�EHUVLFKWOLFK��8P�GLH�4XDOLWlW� GHU� 6FKXOHQ� �EHUSU�IHQ� XQG� LQGLUHNW� EHHLQ�
IOXVVHQ�]X�N|QQHQ��HQWZLFNHOWH�GHU�6WDDW�.RQWUROOLQVWUXPHQWH�LQ�)RUP�YRQ�QD�
WLRQDOHQ�7HVWIRUPDWHQ��HEG���������
'LH�(LQVFKXOXQJ� ILQGHW� LQ� GHQ�1LHGHUODQGHQ�PLW� GHP� I�QIWHQ� /HEHQVMDKU�

VWDWW��EHHQGHW�ZLUG�GLH�6FKXOH�PHLVW�PLW�FD�����-DKUHQ��3DUDOOHOHQ�]XP�GHXWVFKHQ�
6FKXOV\VWHP�ILQGHQ�VLFK�LQ�GHU�IU�KHQ�7UHQQXQJ�GHU�%LOGXQJVZHJH��1HEHQ�GHQ�
MHZHLOLJHQ�:DKOP|JOLFKNHLWHQ�QDFK�GHU�*UXQGVFKXOH�ODXIHQ�SDUDOOHO�]XU�3ULPDU��
XQG�6HNXQGDUVWXIH�ÅOHDUQLQJ� VXSSRUW�GHSDUWPHQWV´��GLH�6FK�OHU�PLW�VSH]LHOOHQ�
%HG�UIQLVVHQ� XQWHUVW�W]HQ�� ]�%�� EHL� VSUDFKOLFKHP� )|UGHUEHGDUI�� 6R� HUKLHOWHQ�
IU�KHU�.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�6SUDFKXQWHUULFKW� LQ�+ROOlQGLVFK�XQG�
LKUHU�0XWWHUVSUDFKH��+HXWH�]HLJHQ�VLFK�MHGRFK�7HQGHQ]HQ�]XP�DXVVFKOLH�OLFKHQ�
+ROOlQGLVFKXQWHUULFKW��=ZDU�JLEW�HV�ELOLQJXDOH�(U]LHKXQJVPRGHOOH� LQ�PDQFKHQ�
*UXQGVFKXOHQ��DOOHUGLQJV�QXU�PLW�GHU�=ZHLWVSUDFKH�(QJOLVFK��HEG���������
'DV�7HVWV\VWHP�LQ�GHQ�1LHGHUODQGHQ�VHW]W�VLFK�DXV�YLHU�YHUVFKLHGHQHQ�7HVW�

IRUPDWHQ�PLW�XQWHUVFKLHGOLFKHQ�=LHOHQ�]XVDPPHQ��'DV�6WXGHQW�0RQLWRULQJ�6\VWHP�
LVW� HLQ� VWDQGDUGLVLHUWHU� 7HVW�� GHU� GLH� LQGLYLGXHOOHQ� /HUQIRUWVFKULWWH� HLQ]HOQHU�
6FK�OHU� ZlKUHQG� GHU�*UXQGVFKXOH� �SULPDU\� HGXFDWLRQ�� DXI]HLJW��'DV�1DWLRQDO�
$VVHVVPHQW�RI�(GXFDWLRQDO�3URJUHVV�ZLUG�LQ�GHU�VHFKVWHQ�XQG�DFKWHQ�-DKUJDQJVVWXIH�
PLW� HLQHU� 6WLFKSUREH� YRQ� 6FK�OHUQ� GXUFKJHI�KUW�� XP� GLH�4XDOLWlW� GHU� VFKXOL�
VFKHQ�%LOGXQJ�]X�PHVVHQ��'HU�)LQDO�7HVW�LVW�HLQ�VWDQGDUGLVLHUWHV�7HVWYHUIDKUHQ�²
KlXILJ�GXUFK�GHQ�&,72�3ULPDU\�(GXFDWLRQ�)LQDO�7HVW�UHDOLVLHUW�²��GDV�DP�(QGH�GHU�
DFKWHQ�-DKUJDQJVVWXIH�PLW�DOOHQ�6FK�OHUQ�GXUFKJHI�KUW�ZLUG��(V�GLHQW�YRU�DOOHP�
GHP�9HUJOHLFK�GHU�6FKXOHQ�XQWHUHLQDQGHU��'LH�([DPV�ILQGHQ�DP�(QGH�GHU�6H�
NXQGDUVWXIH� I�U� DOOH� 6FK�OHU� LQ� DOOHQ� )lFKHUQ� VWDWW� XQG� EHVWHKHQ� DXV� MHZHLOV�
VFKXOHLJHQHQ�([DPHQ�XQG�HLQHP�QDWLRQDO�HQWZLFNHOWHQ�([DPHQ�PLW�VWDQGDUGL�
VLHUWHQ�8QWHUWHVWV��HEG���������
'LH� 6WXGHQW�0RQLWRULQJ� 6\VWHPV� LQIRUPLHUHQ� �EHU� GLH� LQGLYLGXHOOHQ� /HUQIRUW�

VFKULWWH�HLQ]HOQHU�6FK�OHU��6LH�ZHUGHQ�QLFKW�]X�IHVWJHOHJWHQ�=HLWSXQNWHQ�GXUFK�



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
JHI�KUW��VRQGHUQ�PHLVW�GDQQ��ZHQQ�GHU�/HKUNUDIW�6FKZlFKHQ�EHL�HLQHP�6FK�OHU�
DXIIDOOHQ��'LH� VWDQGDUGLVLHUWHQ�7HVWV�SU�IHQ�GLH�JUXQGOHJHQGHQ�)lKLJNHLWHQ�HL�
QHV�6FK�OHUV�XQG�ELHWHQ�GXUFK�LKUH�PHKUPDOLJH�:LHGHUKROXQJ�GHU�/HKUNUDIW�GLH�
0|JOLFKNHLW��GLH�/HUQIRUW��RGHU�/HUQU�FNVFKULWWH�HLQHV�6FK�OHUV��EHU�HLQHQ�OlQ�
JHUHQ�=HLWUDXP�]X�HUNHQQHQ�XQG�]X�YHUJOHLFKHQ��(LQH�V\VWHPDWLVFKH�IOlFKHQ�
GHFNHQGH�'DWHQHUKHEXQJ�LVW�QLFKW�GDV�=LHO�GLHVHV�9HUIDKUHQV��(V�GLHQW�DOOHLQ�GHU�
2ULHQWLHUXQJ� GHV�/HKUHUV�� XP� 6FK�OHU�PLW� 6FKZlFKHQ� IU�K]HLWLJ� ]X� HUNHQQHQ�
XQG� QRWZHQLJH� 0D�QDKPHQ� ]XU� LQGLYLGXHOOHQ� )|UGHUXQJ� HLQ]XOHLWHQ� �HEG���
��������
'HU�&LWR�3ULPDU\�(GXFDWLRQ�)LQDO�7HVW�ILQGHW�DP�(QGH�GHU�3ULPDUVWXIH�VWDWW��(U�

PDFKW� NHLQH� $XVVDJHQ� �EHU� GLH� /HUQIRUWVFKULWWH� HLQ]HOQHU� 6FK�OHU�� VRQGHUQ�
GLHQW�GHP�9HUJOHLFK�YRQ�6FKXOHQ�XQG�GHU�(QWVFKHLGXQJVHUOHLFKWHUXQJ� I�U�(O�
WHUQ�XQG�/HKUHU�EHL�GHU�:DKO�HLQHU�ZHLWHUI�KUHQGHQ�6FKXOH��'HU�7HVW�EHVWHKW�
DXV���8QWHUWHVWV��6SUDFKH��$ULWKPHWLN��LQIRUPDWLRQ�SURFHVVLQJ�VNLOOV�XQG�ZRUOG�
RULHQWDWLRQ�� XQG� ZLUG� DXVVFKOLH�OLFK� LQ� )RUP� HLQHV� 0XOWLSOH�&KRLFH�7HVWV�
GXUFKJHI�KUW��'XUFK�GLHVHV�7HVWIRUPDW�ZHUGHQ�GLH�0|JOLFKNHLWHQ�GHU�0HVVXQJ�
VSUDFKOLFKHU�)lKLJNHLWHQ�VWDUN�HLQJHVFKUlQNW��)lKLJNHLWHQ��GLH�PLW�GHP�&LWR�3UL�
PDU\�(GXFDWLRQ�)LQDO�7HVW�JHSU�IW�ZHUGHQ�VROOHQ��VLQG�%XFKVWDELHUHQ��6FKUHLEHQ��
/HVHQ�XQG�:RUWVFKDW]���
$QGHUH� ZLFKWLJH� VSUDFKOLFKH�4XDOLILNDWLRQHQ�ZLH� �HFKWHV�� 6FKUHLEHQ�� 6SUH�

FKHQ�XQG�+|UHQ�ZHUGHQ�GDPLW�QLFKW�HUKREHQ��'HU�&LWR�3ULPDU\�(GXFDWLRQ�)LQDO�
7HVW�LVW�QLFKW�YHUSIOLFKWHQG��ZLUG�DEHU�YRQ�FD������GHU�6FKXOHQ�LQ�GHQ�1LHGHU�
ODQGHQ� DQJHZDQGW� XQG� KDW� VRPLW� UHODWLY� JUR�HQ� (LQIOX��� 6HLQH� (UJHEQLVVH�
EHVWLPPHQ�QLFKW�QXU�GLH�6FK�OHU�DOV�ÅJXWH´�RGHU�ÅVFKOHFKWH´�6FK�OHU��VRQGHUQ�
NODVVLIL]LHUHQ�DXFK�GLH�MHZHLOLJHQ�6FKXOHQ��7URW]�GLHVHV�(LQIOXVVHV�ZHLJHUQ�VLFK�
HLQLJH�6FKXOHQ��GLHVHV�7HVWYHUIDKUHQ�GXUFK]XI�KUHQ��,KUH�.ULWLN�EH]LHKW�VLFK�LQ�
HUVWHU�/LQLH�GDUDXI��GD��GLH�)lKLJNHLWHQ�LKUHU�6FK�OHU�QLFKW�LQ�)RUP�YRQ�0XOWL�
SOH�&KRLFH�)UDJHQ�JHPHVVHQ�ZHUGHQ�N|QQHQ��(LQ�ZHLWHUHV�3UREOHP�ZLUG�GDULQ�
JHVHKHQ��GD��PDQFKH�6FKXOHQ��GLH�GHQ�7HVW�GXUFKI�KUHQ��QXU�QRFK�E]Z��YRU�DO�
OHP�GLH�,QKDOWH�OHKUHQ��GLH�YRP�7HVW�DEJHIUDJW�ZHUGHQ��GHU�VRJHQDQQWH�EDFNZDVK�
HIIHFW���HEG�����������

1DWLRQDO�$VVHVVPHQW�GLHQW�]XU�/HLVWXQJVPHVVXQJ�YRQ�%LOGXQJVTXDOLWlW��(YDOXD�
WLRQHQ� LQGLYLGXHOOHU� 6FK�OHU� VLQG� QLFKW� GDV�=LHO� GLHVHV�9HUIDKUHQV��$XFK� HLQH�
$QDO\VH�YRQ�5HODWLRQHQ�GHU�XQWHUVFKLHGOLFKHQ�VSUDFKOLFKHQ�4XDOLILNDWLRQHQ�XQ�
WHUHLQDQGHU� LVW� PLW� GLHVHP�9HUIDKUHQ� QLFKW� P|JOLFK�� 'HPQDFK� UHLFKW� I�U� GLH�
'DWHQHUKHEXQJ� HLQH� 6WLFKSUREH� YRQ� 6FK�OHUQ� DXV�� ,Q� GHU� 5HJHO� ZHUGHQ� GUHL�
6FK�OHU� SUR� 6FKXOH� KHUDQJH]RJHQ�� 'LH� %LOGXQJVTXDOLWlW� GHU� 6FKXOHQ� ZLUG� DQ�
KDQG�GHU�3URGXNWLRQ��RXWSXW��GHU�6FK�OHU�JHPHVVHQ��'LHV�ZlUH�QLFKW�GLH�HLQ]LJ�
P|JOLFKH�'HILQLWLRQ��%LOGXQJVTXDOLWlW�N|QQWH�DXFK�DQKDQG�YRQ�/HUQSUR]HVVHQ�
RGHU�DQKDQG�GHU�GXUFK�GLH�6FKXOH�JHJHEHQHQ�/HUQP|JOLFKNHLWHQ�I�U�GLH�6FK�OHU�
JHPHVVHQ�ZHUGHQ��HEG�����������
'DV� GHQ� /HLVWXQJVPHVVXQJHQ� ]XJUXQGHOLHJHQGH� 6SUDFKNRQ]HSW� IRNXVVLHUW�

PHLVW�VWDUN�DXI�GLH�8QWHUVFKHLGXQJ�UH]HSWLYHU�XQG�SURGXNWLYHU�)lKLJNHLWHQ�XQG�
EHVFKUlQNW�VLFK�DXI�GLH�(UKHEXQJ�GHU�7HLOTXDOLILNDWLRQHQ�/HVHQ�XQG�+|UHQ��'D�
PLW�ZHUGHQ�QXU�HLQLJH�ZHQLJH�7HLOEHUHLFKH�DXV�GHU�*HVDPWKHLW�VSUDFKOLFKHU�)l�
KLJNHLWHQ�H[WUDKLHUW�XQG� I�U�GLH�/HLVWXQJVPHVVXQJ�KHUDQJH]RJHQ��'LHVHV� IUDJ�
PHQWDULVFKH�6SUDFKNRQ]HSW�ZLUG�PLW�GHU�%HJU�QGXQJ�YHUZHQGHW��HV�OLH�HQ�VLFK�
QXU�GXUFK�GDV�=HUOHJHQ�VSUDFKOLFKHU�)lKLJNHLWHQ� LQ�NOHLQVWH� LVROLHUWH�(LQKHLWHQ�



��� (KOLFK��
YDOLGH�7HVWYHUIDKUHQ�NRQVWUXLHUHQ��GLH�9HUJOHLFKH��EHU�PHKUHUH�-DKUH�JDUDQWLH�
UHQ� N|QQHQ�� ,QWHUHVVDQWHUZHLVH� EHLQKDOWHW� GHU� 6FKOX�EHULFKW� GHV�1DWLRQDO� $V�
VHVVPHQW��YDQ�%HUNHO�HW��DO��������GHQ�9RUVFKODJ��GLHVH�EUXFKVW�FNKDIWHQ�VSUDFK�
OLFKHQ�7HLOIlKLJNHLWHQ�DXI�GHU�*UXQGODJH�HLQHV� LQWHUDNWLRQLVWLVFKHQ�6SUDFKNRQ�
]HSWV� ]X� LQWHJULHUHQ�� 'LHVHU� 9RUVFKODJ� ULHI� EHL� GHQ� ]XVWlQGLJHQ� ,QVWLWXWLRQHQ�
NHLQH�5HDNWLRQHQ�KHUYRU���HEG�����������
'LH� =XIDOOVDEZHLFKXQJHQ� EHL� 7HVWDXIJDEHQ� ]XU� (LQVFKlW]XQJ� VSUDFKOLFKHU�

)lKLJNHLWHQ�VLQG�VHKU�JUR���6R�P��WHQ�YRQ�HLQHP�6FK�OHU����RGHU�PHKU�$XI�
JDEHQ�]XP�%HUHLFK�Å6FKUHLEHQ´�EHDUEHLWHW�ZHUGHQ��XP�]XYHUOlVVLJH�$XVVDJHQ�
�EHU� GHVVHQ� 6FKUHLETXDOLILNDWLRQHQ� ]X� OLHIHUQ�� 8P� DOVR� GLH� )lKLJNHLWHQ� HLQHV�
6FK�OHUV� ]X� HLQHP� EHVWLPPWHQ�=HLWSXQNW� HUVFKOLH�HQ� XQG� EHXUWHLOHQ� ]X� N|Q�
QHQ�� UHLFKW� HV�QLFKW� DXV��PLW� LKP� HLQHQ�/HVH��� 6FKUHLE��� 6SUHFK�� RGHU�+|UWHVW�
GXUFK]XI�KUHQ��(LQ�7HVW�PLW�QXU�HLQHU�$XIJDEHQVWHOOXQJ�HUODXEW�NHLQH�*HQHUD�
OLVLHUXQJHQ�� 6FK�OHU� P��WHQ� DOVR� I�U� MHGH� ]X� EHXUWHLOHQGH� 4XDOLILNDWLRQ� HLQH�
JDQ]H�5HLKH�YHUVFKLHGHQHU�7HVWV�EHDUEHLWHQ��(V� LVW� EHL� GHU�(QWZLFNOXQJ� HLQHV�
/HLVWXQJVPH�YHUIDKUHQV�ZLFKWLJ��GLHVH�$EZHLFKXQJHQ�EHL�7HVWV�DOV�=XIDOOVIDN�
WRU�]X�EHU�FNVLFKWLJHQ�XQG�HLQ]XDUEHLWHQ��HEG�����������
'LH�)lKLJNHLW��GLH�YHUVFKLHGHQHQ�/HLVWXQJVPH�YHUIDKUHQ�LQ�GHQ�1LHGHUODQ�

GHQ�� GHQ�3UR]H�� GHU� 6SUDFKDQHLJQXQJ� LQGLYLGXHOOHU� 6FK�OHU� HLQ]XVFKlW]HQ�� LVW�
XQWHUVFKLHGOLFK��:HGHU� GHU�&LWR� 3ULPDU\�(GXFDWLRQ�)LQDO�7HVW�QRFK�1DWLRQDO�$V�
VHVVPHQWV� HUI�OOHQ� GLHVHQ�=ZHFN��$OOHLQ� GXUFK�6WXGHQW�0RQLWRULQJ� 6\VWHPV�� GLH� UH�
JHOPl�LJ� GXUFKJHI�KUW� ZHUGHQ�� LVW� HV� P|JOLFK�� GLH� LQGLYLGXHOOHQ� VSUDFKOLFKHQ�
)RUWVFKULWWH�HLQ]HOQHU�6FK�OHU�]X�HUIDVVHQ��0LW�GLHVHP�9HUIDKUHQ�N|QQHQ�]ZDU�
QXU�7HLOEHUHLFKH� GHU� VSUDFKOLFKHQ�4XDOLILNDWLRQHQ� HUKREHQ�ZHUGHQ�� GLHVH� GLH�
QHQ�GHQ�/HKUNUlIWHQ�MHGRFK�LQ�HLQHU�JHQHUHOO�GLDJQRVWLVFKHQ�:HLVH��GD�VLH�LQGL�
YLGXHOOH�6FKZlFKHQ�YRQ�6FK�OHUQ�DXI]HLJHQ�N|QQHQ��'LH�/HKUNUDIW�ZLUG�GDPLW�
LQ�GLH�/DJH�YHUVHW]W��DXI�GHU�%DVLV�GHU�JHZRQQHQHQ�'DWHQ�ZHLWHUH�,QWHUSUHWDWLR�
QHQ�YRU]XQHKPHQ��HEG�����������
'LH�$QZHQGXQJ�GLHVHU�VSUDFKOLFKHQ�/HLVWXQJVPHVVXQJHQ�LQ�EH]XJ�DXI�.LQ�

GHU�PLW�0LJUDWLRQVKLQWHUJUXQG�LP�QLHGHUOlQGLVFKHQ�(U]LHKXQJVV\VWHP�LVW�SUREOH�
PDWLVFK��6LH�VFKQHLGHQ�EHL�GHQ�9HUIDKUHQ�LP�DOOJHPHLQHQ�VFKOHFKW�DE�XQG�VLQG�
LQ�6RQGHUNODVVHQ�GHU�3ULPDU��XQG�6HNXQGDUVWXIH��EHUUHSUlVHQWLHUW��'LH�/HLVWXQJV�
PH�YHUIDKUHQ�KDEHQ�KRKHQ�(LQIOX��DXI�GLH�ZHLWHUH�6FKXONDUULHUH�YRQ�.LQGHUQ�
PLW�0LJUDWLRQVKLQWHUJUXQG��GD�EHLVSLHOVZHLVH�GHU�&LWR�3ULPDU\�(GXFDWLRQ�)LQDO�7HVW�
GLH�0|JOLFKNHLWHQ�GHU�6FKXOZDKO�QDFK�GHU�3ULPDUVWXIH�HUKHEOLFK�HLQVFKUlQNW�
�HEG������������
'LH�$XVJDQJVYHUPXWXQJ��GD��DQGHUH�/lQGHU�]X�ZHVHQWOLFK�ZHLWHU� UHLFKHQ�

GHQ�(UJHEQLVVHQ�I�U�HLQH� LQGLYLGXHOO�EH]RJHQH��]XU�6SUDFKI|UGHUXQJ�Q�W]OLFKH�
6SUDFKVWDQGVIHVWVWHOOXQJ�JHNRPPHQ�VLQG��HUI�OOW�VLFK�LQ�GLHVHU�+LQVLFKW�QLFKW���
$XFK�GLH�DXVWUDOLVFKHQ�(UIDKUXQJHQ��0F1DPDUD�LQ�GLHVHP�%DQG��]HLJHQ�GLH�

1RWZHQGLJNHLW�VXEVWDQWLHOOHU�:HLWHU��XQG�1HXHQWZLFNOXQJHQ�YRQ�6SUDFKVWDQGV�
IHVWVWHOOXQJVYHUIDKUHQ��'LH�GRUW�JHPDFKWHQ�(UIDKUXQJHQ�VLQG��ZLH�VFKRQ�DQJH�
I�KUW��JHUDGH�LQ�LKUHU�PHWKRGRORJLVFKHQ�(QWZLFNOXQJVULFKWXQJ�YRQ�KRKHP�,Q�
WHUHVVH�XQG�P|JOLFKHUZHLVH�H[HPSODULVFKHU�%HGHXWXQJ��



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
$956�����
'LH�(QWZLFNOXQJ�YRQ�6SUDFKVWDQGVIHVWVWHOOXQJVYHUIDKUHQ�EHGDUI� HLQHU� VRUJIlOWLJ�NULWLVFKHQ�
8PJDQJVZHLVH�LQ�EH]XJ�DXI�GLH�DQGHUQRUWV�JHPDFKWHQ�(UIDKUXQJHQ��(LQH�V\VWHPDWLVFKH�LQ�
WHUQDWLRQDOH�0HWD�)RUVFKXQJ�NDQQ�KLHU�]X�ZLFKWLJHQ��XQPLWWHOEDU�SUDNWLVFKHQ�(UJHEQLV�
VHQ�I�KUHQ���
�
$956�����
'LH�DXI�GHU�%DVLV�YRQ�0LVOHY\�XQG�0HVVLFN��VLHKH�0F1DPDUD�LQ�GLHVHP�%DQG��HQWZLFNHO�
WHQ� *UXQGODJHQUHIOH[LRQHQ� ]XU� 7HVWWKHRULH� XQG� 7HVWVWUXNWXU� VLQG� EHL� GHU� (QWZLFNOXQJ�
]XN�QIWLJHU�7HVWV�PLW�HLQ]XEH]LHKHQ���

���� ,QGLYLGXHOO�ELRJUDSKLVFKH�)|UGHUNRQ]HSWH��,%).��XQG�
.RQVHTXHQ]HQ�I�U�GLH�6SUDFKVWDQGVIHVWVWHOOXQJ�

6SUDFKDQHLJQXQJ�JHVFKLHKW�GXUFK�GDV�MH�HLQ]HOQH�.LQG��'LHVHV�LVW�LQ�YLHOIlOWLJH�
LQWHUDNWLRQDOH� XQG� LQVWLWXWLRQHOOH� =XVDPPHQKlQJH� HLQJHEXQGHQ�� 'LH� $QHLJ�
QXQJVOHLVWXQJHQ�DEHU�KDW�HV�VHOEVW�]X�HUEULQJHQ��9RQ�GHUHQ�(UIROJ�KlQJW�VHLQH�
ZHLWHUH�%LRJUDSKLH�QLFKW�XQZHVHQWOLFK�DE���
'LH�DQJHVWUHEWH�)|UGHUXQJ�DOV� LQGLYLGXHOO�ELRJUDSKLVFKH�WUlJW�GLHVHP�6DFK�

YHUKDOW�VXEVWDQWLHOO�5HFKQXQJ��'DGXUFK�XQWHUVFKHLGHW�VLH�VLFK�DXI�VLQQYROOH�XQG�
Q�W]OLFKH�:HLVH�YRQ�SDXVFKDOLVLHUHQGHQ�)|UGHUDQVlW]HQ��'LH�(QWZLFNOXQJ�HLQHV�
LQGLYLGXHOO�EH]RJHQHQ�)|UGHUNRQ]HSWHV�PLW�HLQHU�XPIDVVHQGHQ�(LQVDW]SHUVSHN�
WLYH�EHGHXWHW�1HXODQG�I�U�GLH�6SUDFKI|UGHUXQJ�GHU� MXQJHQ�*HQHUDWLRQ��6ROFKH�
,%).�YHUODQJHQ� I�U� LKUH�8PVHW]XQJ�HLQH�5HLKH�YRQ�)ROJHUXQJHQ�KLQVLFKWOLFK�
GHU�6SUDFKVWDQGVHUKHEXQJHQ��6SUDFKVWDQG�NDQQ�KLHUI�U�QLFKW�DOV�VWDWLVFKH�*U|�
�H�JHKDQGKDEW�ZHUGHQ���,QVRIHUQ�LVW�GLH�0HWDSKHU�GHV�6SUDFKVWDQGHV�VHOEVW�LUUH�
I�KUHQG���9LHOPHKU�LVW�GDV��ZDV�LQ�HLQHU�6SUDFKVWDQGVIHVWVWHOOXQJ�HUKREHQ�ZLUG��
DOV�3URILOPHUNPDO�LQQHUKDOE�HLQHU�PHKUHUHU�3KDVHQ�GXUFKODXIHQGHQ�$QHLJQXQJV�
HQWZLFNOXQJ�]X�NRQ]HSWXDOLVLHUHQ�XQG�DXI�YRUDXVOLHJHQGH�XQG�DXI�ZDKUVFKHLQ�
OLFK�IROJHQGH�$QHLJQXQJVVFKULWWH�KLQ�]X�SHUVSHNWLYLHUHQ��
�
$956�����
'LH�)HVWVWHOOXQJ�MH�VSH]LILVFKHU�6SUDFKVWlQGH�LVW�DOV�MHZHLOLJH�Å0RPHQWDXIQDKPH´�DXV�HLQHP�
YLHOSKDVLJHQ�$QHLJQXQJVSUR]H�� DXI]XIDVVHQ�� 6SUDFKVWDQGVIHVWVWHOOXQJHQ� VLQG� HQWVSUHFKHQG�
DQ�YHUVFKLHGHQHQ�ELRJUDSKLVFKHQ�6WDWLRQHQ�VLQQYROO�XQG�QRWZHQGLJ��'LHVH�VLQG�DXI�FKDUDN�
WHULVWLVFKH��OlQJHUH�(QWZLFNOXQJVIHQVWHU�EHL�GHU�NLQGOLFKHQ�6SUDFKDQHLJQXQJ�]X�EH]LHKHQ��
�
'LH� HLQ]HOQHQ�4XDOLILNDWLRQHQ� DXV� GHP�4XDOLILNDWLRQHQIlFKHU� NRQVWLWXLHUHQ� LQ�
GLHVHP�=XVDPPHQKDQJ� MHZHLOV� VSH]LILVFKH� DOWHUVW\SLVFKH�$QHLJQXQJVEHUHLFKH��
'LHVH� VLQG�ELVKHU� HUVW� DQVDW]ZHLVH�XQG��GXUFK�GLH�)RUVFKXQJVHQWZLFNOXQJ�EH�
GLQJW��OHGLJOLFK�VFKZHUSXQNWPl�LJ�QlKHU�EHVWLPPW���
�
$956�����
'LH�%HVWLPPXQJ�DOWHUVW\SLVFKHU�$QHLJQXQJVEHUHLFKH�EHGDUI�HLQHU�H[SDQVLYHQ�ZLVVHQVFKDIWOL�
FKHQ�)RUVFKXQJ��%HVRQGHUV�GLH�=HLW�YRQ�9RUVFKXOH�XQG�6FKXOH�LVW�ELVKHU�LQ�GLHVHU�+LQVLFKW�
QXU�XQ]XUHLFKHQG�XQWHUVXFKW��



��� (KOLFK��
$956�����
)�U�GLH�6SUDFKVWDQGVIHVWVWHOOXQJ�LVW�HLQH�LQWHJUDWLYH�(UKHEXQJ�GHU�I�U�GLH�HLQ]HOQHQ�DOWHUV�
W\SLVFKHQ�$QHLJQXQJVEHUHLFKH�FKDUDNWHULVWLVFKHQ�4XDOLILNDWLRQHQ�HUZ�QVFKW��$XIJUXQG�GHU�
,PSOLNDWLRQVYHUKlOWQLVVH� �IU�KHU� EHUHLWV�$QJHHLJQHWHV� ZLUG� LQ� GLH� IROJHQGHQ�$QHLJQXQJV�
SUR]HVVH�LQWHJULHUW��ZLUG�GDV�VSUDFKOLFKH�0DWHULDO�]XQHKPHQG�UHLFKHU�XQG�YLHOIlOWLJHU�DQDO\�
VLHUEDU���
�
'LH�(UIDVVXQJ�YRQ�6SUDFKVWlQGHQ�LVW�DOVR�]X�G\QDPLVLHUHQ�XQG�DXI�HLQ�/RQJL�
WXGLQDONRQ]HSW�YRQ�6SUDFKHQWZLFNOXQJ�]X�EH]LHKHQ���
�
$956�����
)�U�GLH�LQGLYLGXHOO�ELRJUDSKLVFKH�)|UGHUXQJ�LVW�HLQH�VRUJIlOWLJH�LQGLYLGXHOOH�'RNXPHQWDWL�
RQ� GHU� GLDJQRVWLVFKHQ� (LQ]HOHUJHEQLVVH� LQ� =XVDPPHQDUEHLW� YRQ� (OWHUQ�� (U]LHKHU,QQHQ�
XQG�/HKUHU,QQHQ��6SUDFKEHUDWHU,QQHQ�XQG�GHQ�.LQGHUQ�VHOEVW�YRU]XVHKHQ���

���� (UKHEXQJVYHUIDKUHQ�XQG�3UDNWLNDELOLWlW�
(LQ� LQGLYLGXHOO�ELRJUDSKLVFKHV� )|UGHUNRQ]HSW� �,%).�� YHUODQJW� PHKUIDFKH�
6SUDFKVWDQGVIHVWVWHOOXQJHQ��'LH�)|UGHUXQJ�KDW�QXU�GRUW�6LQQ��ZR�$EZHLFKXQ�
JHQ� YRQ� GHU� LGHDOW\SLVFKHQ�Å1RUPDOLWlWV´�(UZDUWXQJ� NRQVWDWLHUW�ZHUGHQ� N|Q�
QHQ�XQG�GHUHQ�%HDUEHLWXQJVP|JOLFKNHLW�PLW�KRKHU�:DKUVFKHLQOLFKNHLW�JHJHEHQ�
LVW��8P�IHVW]XVWHOOHQ��RE�VROFKH�$EZHLFKXQJHQ�YRUOLHJHQ��EHGDUI�HV�GLIIHUHQ]LHU�
WHU�XQG�XQWHUVFKLHGOLFK�DXIZHQGLJHU�0LWWHO��'LH�LP�%HLWUDJ�YRQ�*DUPH��LQ�GLH�
VHP�%DQG�� GDUJHVWHOOWHQ� VFKZHGLVFKHQ�9HUIDKUHQVNRPELQDWLRQHQ� N|QQHQ�KLHU�
ZHUWYROOH�$QUHJXQJHQ��ZHQQ�DXFK�NHLQ�HLQIDFK��EHUWUDJEDUHV�0RGHOO��JHEHQ���
'DV� VFKZHGLVFKH�6FKXOV\VWHP�ZHLVW�JUXQGOHJHQGH�8QWHUVFKLHGH�]XP�GHXW�

VFKHQ� 6FKXOV\VWHP� DXI�� 'LH� HKHPDOV� IHVWJHVFKULHEHQHQ� 5HJHOXQJHQ�� GLH� GDV�
6FKXOV\VWHP�LQ�6FKZHGHQ�EHVWLPPWHQ��ZXUGHQ�GXUFK�VRJHQDQQWH�Å5LFKWOLQLHQ´�
I�U�6FKXOHQ�HUVHW]W��'DGXUFK�ZLUG�GHQ�HLQ]HOQHQ�6FKXOHQ�HLQ�K|KHUHU�*UDG�DQ�
)UHLKHLW�XQG�6HOEVWEHVWLPPXQJ�JHZlKUW��'LH�HLQ]HOQH�6FKXOH�EHVLW]W�GHPQDFK�
DXFK�PHKU�(QWVFKHLGXQJVIUHLKHLW��DOV�GLHV�LQ�'HXWVFKODQG�GHU�)DOO�LVW��
)�U� GLH� 7HVWVLWXDWLRQ� LQ� 6FKZHGHQ�ZLUG� HLQH�.RPELQDWLRQ� YRQ� GLDJQRVWL�

VFKHQ�9HUIDKUHQ�XQG�IlFKHUEH]RJHQHQ�([DPHQ�DQJHVWUHEW��%LV�KHXWH�ZXUGH�MH�
GRFK�NHLQH�%DVLV�GLDJQRVWLVFKHU�9HUIDKUHQ�DQ�GHQ�6FKXOHQ�HWDEOLHUW��=LHO�LVW�HV��
GLDJQRVWLVFKH�9HUIDKUHQ� LQ� HLQHP�=HLWUDXP� YRQ� GHU� YRUVFKXOLVFKHQ� 6LWXDWLRQ�
ELV� ]XU� ���.ODVVH� UHJHOPl�LJ� GXUFK]XI�KUHQ�� +LHUEHL� ZLUG� DQJHQRPPHQ�� GD��
GHU�3UR]H��GHU�6SUDFKDQHLJQXQJ�]ZHL��RGHU�PHKUVSUDFKLJHU�.LQGHU�DQGHUV�YHU�
OlXIW� DOV� GHU� HLQVSUDFKLJHU� .LQGHU�� 'LH� 6SUDFKDQHLJQXQJ� GLHVHU� .LQGHU� VROOWH�
GHPQDFK�DXV�HLQHU�PXOWLOLQJXDOHQ�3HUVSHNWLYH�EHVFKULHEHQ�XQG�DQDO\VLHUW�ZHU�
GHQ��YJO��DXFK�5HLFK�LQ�GLHVHP�%DQG����

,P� $XIWUDJ� GHU�1DWLRQDOHQ� (U]LHKXQJVDJHQWXU� HUVWHOOW� ]XU� =HLW� HLQH�*UXSSH�
YRQ�:LVVHQVFKDIWOHUQ�GHV�'HSDUWPHQWV� I�U� VNDQGLQDYLVFKH�6SUDFKHQ�GHU�8QL�
YHUVLWlW� YRQ� 8SSVDOD� QDWLRQDOH� 9HUIDKUHQ� ]XU� 3U�IXQJ� YRQ� 6FKZHGLVFK� XQG�
6FKZHGLVFK�DOV�=ZHLWVSUDFKH��*DUPH�LQ�GLHVHP�%DQG���������
'HU�%HLWUDJ�YRQ�%UHGHO��LQ�GLHVHP�%DQG��.DS�����HQWKlOW�GLIIHUHQ]LHUWH�9RU�

VFKOlJH�I�U�HLQ�JHVWXIWHV�0LWHLQDQGHU�YRQ�6FUHHQLQJ�9HUIDKUHQ�XQG�7HVWV���
�



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
$956�����
1HEHQ�GHQ�9HUIDKUHQ�YRQ�6FUHHQLQJ�XQG�7HVW�YHUGLHQW�GLH�$XIQDKPH�XQG�6\VWHPDWLVLH�
UXQJ�GHU�.RPPXQLNDWLRQVHUIDKUXQJHQ�GHU�%H]XJVSHUVRQHQ�PLW�GHP�.LQG�%HDFKWXQJ���
�
'XUFK�HLQH�VROFKH�.RPELQDWRULN�NDQQ�HLQH�HIIL]LHQWH�I|UGHUEH]RJHQH�'LDJQRVWLN�
HQWVWHKHQ��GLH�]LHOVLFKHU�LVW�XQG�GLHMHQLJHQ�.LQGHU�]X�LGHQWLIL]LHUHQ�JHVWDWWHW��I�U�
GLH�GLH� LQGLYLGXHOO�ELRJUDSKLVFKH�)|UGHUXQJ�QRWZHQGLJ�XQG� VLQQYROO� LVW��$XFK�
IU�KNLQGOLFKH�HQWZLFNOXQJVEH]RJHQH�(UIDKUXQJHQ� �VLHKH�*ULPP�������]HLJHQ��
GD��HLQH�VROFKH�GLIIHUHQ]LHUWH�'LDJQRVWLN�GXUFKDXV�]LHOI�KUHQG�VHLQ�NDQQ��)�U�
HLQH� UHDOLVWLVFKH� 8PVHW]XQJ� ZLUG� HPSIRKOHQ�� ]ZLVFKHQ� HLQHP� DOOJHPHLQHQ�
6FUHHQLQJ�GHU�MHZHLOLJHQ�*HVDPWSRSXODWLRQ�XQG�HLQHU�GHWDLOOLHUWHQ�(UKHEXQJ�LQ�
EH]XJ� DXI� GLHMHQLJHQ� 6FK�OHU� XQG� 6FK�OHULQQHQ� ]X� XQWHUVFKHLGHQ�� GLH� EHLP�
6FUHHQLQJ�$XIIlOOLJNHLWHQ�]HLJHQ��
%LVKHULJH�GLDJQRVWLVFKH�,QVWUXPHQWDULHQ�VWHKHQ�QRFK� LPPHU�VWDUN� LP�%DQQ�

GHU� 6HOHNWLRQVGLDJQRVWLN�� (LQH� )|UGHUGLDJQRVWLN� EHGDUI� GHU� HLJHQHQ�$XVDUEHL�
WXQJ��YJO��%UHGHO� LQ�GLHVHP�%DQG����������'DEHL� LVW�GHU�8QWHUVFKLHG�]ZLVFKHQ�
6SRQWDQVSUDFKH�XQG�7HVWVSUDFKH�GLIIHUHQ]LHUHQG�I�U�GLH�HLQ]HOQHQ�%DVLVTXDOLIL�
NDWLRQHQ� HLQ]XVHW]HQ�� $XFK� GLH� 8QWHUVFKHLGXQJ� YRQ� 6SUDFKH� DOV� *HJHQVWDQG�
XQG�6SUDFKH�DOV�0HGLXP�LVW�YRQ�]HQWUDOHU�%HGHXWXQJ��ZLUG�DEHU�ZHQLJ�EHDFKWHW��
$XV�GLGDNWLVFKHU�6LFKW� LVW�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�/HUQHQ�XQG�$QHLJQHQ�
DOV�]HQWUDO�DQ]XVHKHQ��'LH�/HUQJHJHQVWlQGH�IDOOHQ�QLFKW�PLW�GHQ�$QHLJQXQJVJH�
JHQVWlQGHQ� ]XVDPPHQ�� XQG� GLH� .RPSHWHQ]HQ� I�U� EHLGHV� XQWHUVFKHLGHQ� VLFK��
'LH�ELVKHULJHQ� ,QVWUXPHQWDULHQ�EHDFKWHQ�GLHVH�'LIIHUHQ]LHUXQJHQ�NDXP� �HEG���
��������

�� ,QVWLWXWLRQHOOH�.RQVHTXHQ]HQ�
6SUDFKVWDQGVIHVWVWHOOXQJHQ� LP� 5DKPHQ� HLQHV� ,%).� ODVVHQ� VLFK� QLFKW� HLQIDFK�
GXUFK�EOR�H�8PVFKLFKWXQJ�EHUHLWV�EHVWHKHQGHU��P|JOLFKHUZHLVH�DEHU�QLFKW�YROO�
JHQXW]WHU�/HKU��XQG�%HUDWXQJVNDSD]LWlWHQ�HUUHLFKHQ��$XFK�GLH�EOR�H�UHFKWOLFKH�
9HUDQNHUXQJ��GLH� LQ�VLFK�GXUFKDXV�ZLFKWLJ� LVW��UHLFKW�QLFKW�DXV��'LHV�ZLUG�VHKU�
GHXWOLFK�DP�LQVWLWXWLRQHOOHQ�8PJDQJ�gVWHUUHLFKV�PLW�GHU�0HKUVSUDFKLJNHLWVVLWX�
DWLRQ��V��.UXPP�LQ�GLHVHP�%DQG���
gVWHUUHLFK� ZHLVW� WUDGLWLRQHOO�0LQGHUKHLWHQ�PLW� DQGHUHU� DOV� GHXWVFKHU� (UVW�

VSUDFKH�DXI��'LH� ODQJH�7UDGLWLRQ�GHV�%LOGXQJVZHVHQV� LP�8PJDQJ�PLW�GHU�.R�
H[LVWHQ]�YRQ�6SUDFKHQ�XQG�GHU�0HKUVSUDFKLJNHLW� YRQ�6FK�OHU,QQHQ�KDW� NHLQH�
QHQQHQVZHUWHQ�6SXUHQ� LQ�GHU�6FKXOVSUDFKHQSROLWLN�KLQWHUODVVHQ��ZDV�GHQ�8P�
JDQJ�PLW�GHQ�]XJHZDQGHUWHQ�0LQGHUKHLWHQ�EHWULIIW��(LQ�ZHLWJHKHQG�XQYHUEXQ�
GHQHV�1HEHQHLQDQGHU�GHU�6SUDFKHQ�DXWRFKWKRQHU�XQG�]XJHZDQGHUWHU�0LQGHU�
KHLWHQ� LVW� WURW]� GHU�)RUGHUXQJHQ� QDFK� HLQHP� DEJHVWLPPWHQ�*HVDPWVSUDFKHQ�
NRQ]HSW� ELV� KHXWH� I�U� GLH�|VWHUUHLFKLVFKH� �6FKXO��6SUDFKHQSROLWLN� FKDUDNWHUL�
VWLVFK��0RGHOOH�XQG�(LQ]HOSURMHNWH��GLH�I�U�GLH�DXWRFKWKRQHQ�0LQGHUKHLWHQ�GLH�
0DFKEDUNHLW�XQG�GHQ�(UIROJ�]ZHLVSUDFKLJHU�6FKXOHQ�GHPRQVWULHUHQ��KDEHQ�NHL�
QH�$XVZLUNXQJHQ�DXI�GHQ�8PJDQJ�GHV�%LOGXQJVZHVHQV�PLW�.LQGHUQ�PLW�0LJUD�
WLRQVKLQWHUJUXQG��HEG���������
'LH�6FKXOH�XQWHUVFKHLGHW�LP�3ULQ]LS�]X�5HFKW�QLFKW�QDFK�GHP�$XIHQWKDOWV�

VWDWXV�XQG�GHU�$XIHQWKDOWVGDXHU�GHU�.LQGHU�XQG�LKUHU�(OWHUQ��)�U�GLH�VFKXOLVFKH�



��� (KOLFK��
)|UGHUXQJ�� LQVEHVRQGHUH� I�U� GLH� 6SUDFKI|UGHUXQJ�� VLQG� GHU� $XIHQWKDOWVVWDWXV�
GHU�(OWHUQ��]�%��GLH�)UDJH�HLQHV�JHVLFKHUWHQ�%OHLEHUHFKWV��GHV�=XJDQJV�]XP�$U�
EHLWVPDUNW�R�l���HEHQVR�ZLH�GLH�$XIHQWKDOWVGDXHU�MHGRFK�GXUFKDXV�)DNWRUHQ��GLH�
GLH�(LQVWHOOXQJHQ� ]XU�6SUDFKH�� GLH�0|JOLFKNHLWHQ�GHV�6SUDFKNRQWDNWV�XQG�GLH�
6SUDFKOHUQPRWLYDWLRQ�EHHLQIOXVVHQ���
'LHVH� NRPSOH[H� +HWHURJHQLWlW� YHUODQJW� HLQ� GLIIHUHQ]LHUWHV�� LQGLYLGXHOOHV�

(LQJHKHQ�DXI�GLH� MH�XQWHUVFKLHGOLFKHQ�%HGLQJXQJHQ��(LQH�DXVVFKOLH�OLFKH�2UL�
HQWLHUXQJ� DP� GXUFK� HKHU� IRUPDOH� 7HVWV� IHVWJHVWHOOWHQ� 6SUDFKVWDQG� HWZD� ]XP�
=HLWSXQNW� GHU� (LQVFKXOXQJ� Z�UGH� GLHVHU� NRPSOH[HQ� $XVJDQJVODJH� QLFKW� JH�
UHFKW��(V�Z�UGH�6FKXOHQ�Y|OOLJ��EHUIRUGHUQ��VROOWH�HUZDUWHW�ZHUGHQ��GD��VFKXOL�
VFKH�0D�QDKPHQ�GLH�GXUFK�GLH�JHVHW]OLFKHQ�5DKPHQEHGLQJXQJHQ�JHVFKDIIHQHQ�
VR]LR|NRQRPLVFKHQ�%HQDFKWHLOLJXQJHQ�DXVJOHLFKHQ��HEG���������
6HLW������JLEW�HV�HLQH�ELOGXQJVUHFKWOLFKH�XQG�FXUULFXODUH�*UXQGODJH�I�U�GHQ�

'HXWVFK�DOV�=ZHLWVSUDFKH��ZLH�DXFK�GHQ�VRJHQDQQWHQ�PXWWHUVSUDFKOLFKHQ�8Q�
WHUULFKW��$XVJHKHQG�YRP�3ULQ]LS�GHU�,QWHJUDWLRQ��LVW�HLQ�EHVRQGHUHU�6WDWXV�GHU�
QLFKWGHXWVFKVSUDFKLJHQ�.LQGHU�DXI����0RQDWH��PD[LPDO����0RQDWH��EHJUHQ]W���
8QEHIULHGLJHQG�EOHLEW��GD��YLHOH�GHU�YRUJHVHKHQHQ�0D�QDKPHQ�LP�5DKPHQ�

GHU�6FKXODXWRQRPLH�YRQ�GHU�%HUHLWVFKDIW�GHU�HLQ]HOQHQ�6FKXOHQ�DEKlQJLJ�VLQG��
5HVVRXUFHQ�GDI�U�HLQ]XVHW]HQ��9LHOIDFK�ZXUGHQ�GLH�/HKUHUVWXQGHQ�I�U�HQWVSUH�
FKHQGH�0D�QDKPHQ�JHN�U]W��/HKUNUlIWH�I�U�GHQ�PXWWHUVSUDFKOLFKHQ�8QWHUULFKW�
VWHKHQ� NHLQHVZHJV� DXVUHLFKHQG� ]XU� 9HUI�JXQJ�²�DXFK� ZHQQ� GLH� UHFKWOLFKHQ�
5DKPHQEHGLQJXQJHQ�GXUFKDXV� HLQH�%HU�FNVLFKWLJXQJ�GHU� 6LWXDWLRQ�XQG�/HUQ�
EHG�UIQLVVH�YRQ�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG�HUODXEHQ��$XI�*UXQG�QLFKW�
DXVUHLFKHQGHU� 5HVVRXUFHQ� VRZLH� HLQHU� Å0DUJLQDOLVLHUXQJ� GHV� 8QWHUULFKWV� XQG�
GHU� /HKUHU,QQHQ´� �%DXE|FN� ������ 6�� ����� NDQQ� GHU� QLFKW�GHXWVFKH� PXWWHU�
VSUDFKOLFKH�8QWHUULFKW�GLH�LQ�LKQ�JHVHW]WHQ�(UZDUWXQJHQ�LQ�GLHVHU�5LFKWXQJ�ELV�
KHU�QLFKW�HUI�OOHQ���
(LQH� �EHUSURSRUWLRQDOH� $QZHVHQKHLW� YRQ� .LQGHUQ� PLW� 0LJUDWLRQVKLQ�

WHUJUXQG� LQ� GHU� 6RQGHUVFKXOH� VRZLH� LKUH� 8QWHUUHSUlVHQWDQ]� LQ� GHU� K|KHUHQ�
6FKXOH�P�VVHQ�WURW]�GHU�UHFKWOLFKHQ�)RUWVFKULWWH�DOV�,QGLNDWRUHQ�HLQHU�LQVWLWXWLR�
QHOOHQ�'LVNULPLQLHUXQJ�JHZHUWHW�ZHUGHQ��.UXPP�LQ�GLHVHP�%DQG���������
0LW�GHU�(LQI�KUXQJ�GHV�/HKUSODQ�=XVDW]HV�'HXWVFK�DOV�=ZHLWVSUDFKH�ZXU�

GHQ�LQ�gVWHUUHLFK�EXQGHVZHLW�HLQKHLWOLFKH�*UXQGODJHQ�I�U�GLH�6SUDFKI|UGHUXQJ�
JHVFKDIIHQ�� 'HU� /HKUSODQ� JUHLIW� YRUOLHJHQGH� (UNHQQWQLVVH� GHU� 6SUDFKZLVVHQ�
VFKDIW�XQG�6SUDFKOHKUIRUVFKXQJ�DXI�� LQGHP�DXVGU�FNOLFK�GLH�%HU�FNVLFKWLJXQJ�
GHU�YRQ�GHQ�/HUQHQGHQ�PLWJHEUDFKWHQ�6SUDFKHQ�JHIRUGHUW�XQG�GHU�(UZHUE�GHU�
GHXWVFKHQ�6SUDFKH�LP�=XVDPPHQKDQJ�PLW�GHP�(UZHUE�GHU�0XWWHUVSUDFKH�JH�
VHKHQ�ZLUG��)�U�PHKUVSUDFKLJH�.LQGHU�VROO�DXFK�GHU�'HXWVFKXQWHUULFKW�]XU�)HVWL�
JXQJ� LKUHU�0HKUVSUDFKLJNHLW�EHLWUDJHQ��'DV�8QWHUULFKWVSULQ]LS�,QWHUNXOWXUHOOHV�
/HUQHQ�NDQQ�DOV�VLQQYROOH�(UJlQ]XQJ�XQG�%HLWUDJ�]XU�(QWZLFNOXQJ�YRQ�6SUDFK�
EHZX�WVHLQ�]XVlW]OLFK�GLH�$QHUNHQQXQJ�GHU�PHKUVSUDFKLJHQ�XQG�PXOWLNXOWXUHO�
OHQ�,GHQWLWlW�YRQ�6FK�OHU,QQHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�I|UGHUQ��
,Q�GHU�3UD[LV�HQWIDOWHW�GHU�/HKUSODQ�=XVDW]�'HXWVFK�DOV�=ZHLWVSUDFKH��lKQ�

OLFKHV�JLOW�I�U�GDV�8QWHUULFKWVSULQ]LS�,QWHUNXOWXUHOOHV�/HUQHQ��DOOHUGLQJV�QXU�EH�
JUHQ]WH�:LUNXQJ�� ,Q� YLHOHQ�)lOOHQ� VWHKW� NHLQH� DXVUHLFKHQGH� /HKUNDSD]LWlW� ]XU�
9HUI�JXQJ��E]Z��GLHVH�ZLUG�YRQ�GHQ�6FKXOHQ�I�U�DQGHUH�3URMHNWH�HLQJHVHW]W��GD�
GLH� QLFKWGHXWVFKVSUDFKLJHQ�6FK�OHU,QQHQ�QLFKW� �EHU� HLQH� VWDUNH�/REE\� YHUI��
JHQ���DXFK�GLH�7DWVDFKH��GD��GHU�8QWHUULFKW�QLFKW�]ZLQJHQG�LQWHJUDWLY�]X�I�KUHQ�



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
LVW�� YLHOPHKU� DXFK�XQWHUULFKWVSDUDOOHO� RGHU�²�ZLH�GDV� ]XU�=HLW� �EHUZLHJHQG�GHU�
)DOO� LVW�²�DOV�=XVDW]XQWHUULFKW� DP�1DFKPLWWDJ� DQJHERWHQ�ZHUGHQ� NDQQ�� EHHLQ�
WUlFKWLJW�GLH�1XW]XQJ�GHV�$QJHERWV��$XFK�GLH�4XDOLIL]LHUXQJ�GHU�/HKUNUlIWH�I�U�
GLHVH�$XIJDEH�LVW�NHLQHVZHJV�IOlFKHQGHFNHQG�JHVLFKHUW��,QWHJUDWLYH�8QWHUULFKWV�
DQJHERWH�� 9HUQHW]XQJ� ]ZLVFKHQ� PXWWHUVSUDFKOLFKHP� XQG� 'HXWVFK�DOV�=ZHLW�
VSUDFKH�8QWHUULFKW�VRZLH�HLQH�4XDOLIL]LHUXQJ�GHU�/HKUNUlIWH�ZlUHQ�HUIRUGHUOLFK��
XP�GLH�LQWHQGLHUWHQ�=LHOH�]X�HUUHLFKHQ��%LVODQJ�VW|�W�GLH�LQ�GHQ�|VWHUUHLFKLVFKHQ�
/HKUSOlQHQ�HUIUHXOLFKHUZHLVH�YHUDQNHUWH�(LQVLFKW�LQ�GHQ�VSUDFKOLFKHQ�5HLFKWXP�
GHU�GXUFK�GLH�QLFKWGHXWVFKVSUDFKLJHQ�.LQGHU�PLWJHEUDFKWHQ�6SUDFKHQ�DQ�]ZHL�
6WHOOHQ� DQ�*UHQ]HQ�� ]XP� HLQHQ� KLQVLFKWOLFK� GHU� YHUVWlUNWHQ�gIIQXQJ� GHV�=X�
JDQJV�]X�GLHVHQ�6SUDFKHQ�I�U�GLH�GHXWVFKVSUDFKLJHQ�6FK�OHU,QQHQ��]XP�DQGHUQ�
EHL�GHU�)UDJH��RE�HV�LQ�HLQHU�PHKUVSUDFKLJHQ�6FKXOH�HLJHQWOLFK�VLQQYROO�LVW��DXV�
VFKOLH�OLFK�HLQH��QlPOLFK�GLH�GHXWVFKH�6SUDFKH�� DOV�8QWHUULFKWVVSUDFKH�]X�QXW�
]HQ�²�ELOLQJXDOH�$QJHERWH�EOHLEHQ�QDFK�ZLH�YRU�DXI�6RQGHUIRUPHQ�EHVFKUlQNW��
,QVEHVRQGHUH� LP�+LQEOLFN� DXI� /HLVWXQJVEHXUWHLOXQJHQ�ZlUH� GLHV� HLQ� ZHVHQWOL�
FKHU�6FKULWW��GLH�PLWJHEUDFKWHQ�6SUDFKHQ�GHU�/HUQHQGHQ�DQ]XHUNHQQHQ�XQG�LKUH�
&KDQFHQ�LP�%LOGXQJVV\VWHP�]X�YHUEHVVHUQ��HGE����������
(QWVSUHFKHQG� GHQ� KLHU� JHPDFKWHQ� (UIRUGHUQLVVHQ� LVW� Y|OOLJ� GHXWOLFK�� GD��

DXFK� LQ�'HXWVFKODQG� LQ�PHKUHQ�+LQVLFKWHQ� LQVWLWXWLRQHOOH� bQGHUXQJHQ� XQDE�
GLQJEDU�VLQG��YJO��%UHGHO�LQ�GLHVHP�%DQG����������
�
$956�����
(LQH�HIIHNWLYH�JHVHOOVFKDIWOLFKH�8PVHW]XQJ�HLQHV�,%).�YHUODQJW��GD��GHU�6SUDFKI|UGHUXQJ�
HLQ�LQVWLWXWLRQHOO�DQJHPHVVHQHU�5DXP�HLQJHULFKWHW�XQG�]XJHZLHVHQ�ZLUG��'LHV�EHWULIIW�VRZRKO�
GLH�$XWRFKWKRQHQ��ZLH�GLH�0LJUDQWHQI|UGHUXQJ���
�
$956�����
)�U�HLQH�HIIHNWLYH�'LDJQRVWLN�XQG�)|UGHUXQJ�LVW�GLH�$XVELOGXQJ�GHV�]XN�QIWLJHQ�/HKUSHU�
VRQDOV�V\VWHPDWLVFK�]X�YHUlQGHUQ��
�
'LH� )|UGHUNUlIWH� VROOHQ� LQ� LKUHU� $XV�� XQG�:HLWHUELOGXQJ� HLQH� HQWVSUHFKHQGH�
4XDOLIL]LHUXQJ�LQ�VSH]LILVFKHQ�6WXGLHQPRGXOHQ�HUKDOWHQ��'DGXUFK�NDQQ�]XJOHLFK�
HLQ�%HLWUDJ�GD]X�JHOHLVWHW�ZHUGHQ��GHQ�JDQ]HQ�)|UGHUSUR]H��DXV�GHP�Å]ZHLWHQ�
%LOGXQJVVHNWRU´�LQ�GHQ�HUVWHQ�]X��EHUI�KUHQ��'DU�EHU�KLQDXV�ZLUG�GLH�(LQULFK�
WXQJ�YRQ�.RRUGLQDWRUHQ� LQ�GHU� 6FKXOH� HPSIRKOHQ�� GLH� HLQH�4XDOLIL]LHUXQJ� DOV�
Å6SUDFKEHUDWHU,Q´�KDEHQ��
�
$956�����
'LH�(LQULFKWXQJ�GHU�3RVLWLRQ�HLQHV�6SUDFKEHUDWHUV�HLQHU�6SUDFKEHUDWHULQ�DQ�GHQ�6FKXOHQ�
�E]Z��DQ�*UXSSHQ�YRQ�6FKXOHQ��LVW�JHHLJQHW��(IIL]LHQ]�XQG�6\VWHPDWLVLHUXQJ�YRQ�GLDJQRVWL�
VFKHQ�5HVXOWDWHQ�XQG�YRQ�)|UGHUNRQ]HSWHQ�]X�JHZlKUOHLVWHQ��6SUDFKEHUDWHU�KDEHQ�]XJOHLFK�
GLH�$XIJDEH�GHU�:HLWHUELOGXQJ�DQGHUHU�7HLOH�GHV�SlGDJRJLVFKHQ�3HUVRQDOV���
�
2KQH� HLQH�$XV�� XQG�:HLWHUELOGXQJ� YRQ�/HKUNUlIWHQ� LVW� GLH� ,PSOHPHQWLHUXQJ�
HLQHU�)|UGHUGLDJQRVWLN�]ZHFNORV���
�



��� (KOLFK��
$956�����
)�U�GDV�*HOLQJHQ�YRQ�)|UGHUXQJ�LVW�HLQH�(LQEHWWXQJ�LQ�GHQ�SlGDJRJLVFKHQ�.RQWH[W�XQDE�
GLQJEDU��'LH�'LDJQRVHQ�ZHUGHQ�XP� VR� Q�W]OLFKHU� VHLQ�� MH� GHXWOLFKHU� LKUH�(UJHEQLVVH�PLW�
DQVFKOLH�HQGHQ�)|UGHUHQWVFKHLGXQJHQ�YHUQHW]W�VLQG���
�
'LHVH�=XVDPPHQKlQJH�VLQG�ELVKHU�NDXP�XQWHUVXFKW��,QVJHVDPW�JLOW�DOVR���
�
$956�����
(LQH�UHDOLVWLVFKH�)|UGHUNXOWXU�EHGDUI�VRZRKO�UlXPOLFKHU�ZLH�]HLWOLFKHU�ZLH�PDWHULHOOHU�5HV�
VRXUFHQ��
�
$956�����
)�U�HLQH�GDXHUKDIWH�XQG�QDFKKDOWLJH�(QWZLFNOXQJ�GLHVHU�)|UGHUNXOWXU�LVW�ELOGXQJVSROLWLVFK�
HLQH�.RRUGLQDWLRQ�GHU�OlQGHUHLJHQHQ�3URMHNWH�XQG�HLQH�V\VWHPDWLVFKH�$XVZHUWXQJ�YRQ�GHUHQ�
(UIDKUXQJHQ�DQ]XVWUHEHQ��
�
8P�ODQJ]HLWLJ�GLH�JHZRQQHQHQ�(UJHEQLVVH�]XU�2SWLPLHUXQJ�GHU�'LDJQRVWLN�XQG�
GHU�)|UGHUNXOWXU�QXW]HQ�]X�N|QQHQ��LVW�HLQH�9HUZDOWXQJ�GHU��VHOEVWYHUVWlQGOLFK�
DQRQ\PLVLHUWHQ��'DWHQ�VLQQYROO��'LHVH�NDQQ�EHLP�,QVWLWXW�I�U�GHXWVFKH�6SUDFKH�
�,'6�0DQQKHLP��ORNDOLVLHUW�ZHUGHQ��
�
$956�����
=XP�=ZHFN�HLQHU�2SWLPLHUXQJ�GHU�JHZRQQHQHQ�(UNHQQWQLVVH�XQG�LKUHU�8PVHW]XQJ�ZLUG�
HLQH� �DQRQ\PLVLHUWH�� 'DWHQYHUZDOWXQJ� EHLP� ,QVWLWXW� I�U� GHXWVFKH� 6SUDFKH� �,'6�0DQQ�
KHLP��YRUJHVFKODJHQ��
�

�� 4XDOLILNDWLRQHQIlFKHU�XQG�)RUVFKXQJVGHVLGHUDWH�
$EVFKOLH�HQG� ZHUGHQ� ]XVDPPHQIDVVHQG� DFKW� Å$QIRUGHUXQJHQ� I�U� 9HUIDKUHQ�
GHU�UHJHOPl�LJHQ�6SUDFKVWDQGVIHVWVWHOOXQJ´�DXIJHI�KUW��GLH�VLFK�XQPLWWHOEDU�DXV�
GHQ�'HVLGHUDWHQ�HUJHEHQ��ZLH�VLH� LQ�GLHVHU�([SHUWLVH�KHUDXVJHDUEHLWHW�ZXUGHQ��
$QJHVLFKWV�GHU�]X�%HJLQQ�GDUJHVWHOOWHQ�6FKZHUSXQNWVHW]XQJ�XQG�DQJHVLFKWV�GHU�
XQJOHLFKJHZLFKWLJHQ� $XVDUEHLWXQJ� YRQ� (UNHQQWQLVVHQ� �EHU� GLH� NLQGOLFKH�
6SUDFKDQHLJQXQJ��YJO��7DE����XQG����VLQG�YHUVFKLHGHQH�4XDOLILNDWLRQHQ�PLW�EH�
VRQGHUV� RIIHQVLFKWOLFKHP� )RUVFKXQJVGHVLGHUDW� EHQDQQW� ZRUGHQ�� DXI� GLH� VLFK�
GLHVH�JUXQGOHJHQGHQ�$956�EH]LHKHQ��
�
$956�����
)�U�6SUDFKVWDQGVIHVWVWHOOXQJHQ� VLQG�6SUDFKGDWHQ� DXV� UHDOHQ�NRPPXQLNDWLYHQ�.RQVWHOOD�
WLRQHQ�XQDEGLQJEDU��'LHVH�ELHWHQ�]XJOHLFK�VSRQWDQVSUDFKOLFKH�'DWHQ���
�
$956�����
+LQVLFKWOLFK�GHU�VSUDFKOLFKHQ�3UDJPDWLN�LVW�HLQH�GHXWOLFKH�(UZHLWHUXQJ�GHU�LQ�)RUVFKXQJ��
'LDJQRVH�XQG�)|UGHUXQJ�HLQEH]RJHQHQ�VSUDFKOLFKHQ�+DQGOXQJHQ�DQ]XVWUHEHQ��
�



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����
$956�����
'LVNXUVLYH�)lKLJNHLWHQ�P�VVHQ�YHUVWlUNW�HLQ�ZLFKWLJHU�*HJHQVWDQG�GHU�$QDO\VH�NLQGOLFKHU�
6SUDFKDQHLJQXQJ�ZHUGHQ��,KUH�GLDJQRVWLVFKH�XQG�)|UGHU�%HU�FNVLFKWLJXQJ�IHKOW� IDVW�JDQ]��
'LHV�LVW�GULQJHQG�]X�lQGHUQ��
�
$956�����
bKQOLFKHV�JLOW�I�U�GLH�(QWZLFNOXQJ�WH[WXHOOHU�)lKLJNHLWHQ��GLH�PLW�%HJLQQ�GHU�6FKXOODXI�
EDKQ�]XQHKPHQGH�%HGHXWXQJ�JHZLQQHQ��7H[WXHOOH�)lKLJNHLWHQ�HUODXEHQ�]XJOHLFK�GLH�$Q�
HLJQXQJ�NRPSOH[HUHU�6SUDFKVWUXNWXUHQ��
�
$956�����
:RUWVFKDW]HQWZLFNOXQJ�XQG�GHU�$XIEDX�VHPDQWLVFKHQ�:LVVHQV�VLQG�V\VWHPDWLVFKHU�DOV�ELV�
KHU�]X�HUIRUVFKHQ�XQG�DXI�LKUH�5ROOH�LQ�GHU�NLQGOLFKHQ�6SUDFKHQWZLFNOXQJ�KLQ�]X�EHIUDJHQ��
�
$956�����
'LH�VRJHQDQQWHQ�)XQNWLRQVZ|UWHU�EHG�UIHQ�HLJHQHU�%HDFKWXQJ�LQ�6SUDFKGLDJQRVH�XQG�)|U�
GHUXQJ��
�
$956�����
)�U� GLH� 9RUVWHOOXQJHQ� YRQ� 6SUDFKDQHLJQXQJ� LVW� �EHU� HLQIDFKH� /LQHDULWlWVYRUVWHOOXQJHQ�
KLQZHJ]XJHKHQ��'LH�5HVWUXNWXULHUXQJ�EHUHLWV�JHZRQQHQHU�$QHLJQXQJVEHUHLFKH� �.DUPLORII�
6PLWK���GLH�Å=RQH�GHU�QlFKVWHQ�(QWZLFNOXQJ´��9\JRWVNLM��XQG�GDPLW�GLH�'\QDPLN�GHU�
$QHLJQXQJVSUR]HVVH�VHOEVW�YHUODQJHQ�V\VWHPDWLVFKH�%HDFKWXQJ��
�
$956�����
)�U�HLQH�GLDJQRVWLVFK�Q�W]OLFKH�XQG�I|UGHUXQJVEH]RJHQ�HLQVHW]EDUH�6SUDFK��XQG�6SUDFKDQ�
HLJQXQJVDQDO\VH�VLQG�IXQNWLRQDO�SUDJPDWLVFKH�.DWHJRULHQ�V\VWHPDWLVFK�HLQ]XVHW]HQ��XP�HLQH�
P|JOLFKVW�XPIDVVHQGH�0RGHOOLHUXQJ�GHU�$QHLJQXQJVSUR]HVVH�]X�HUUHLFKHQ��



��� (KOLFK��$QKDQJ�����$QQD�.RPRU��
hEHUEOLFN� ZLFKWLJHU� )RUVFKXQJHQ� ]XU� (UVWVSUDFKDQHLJ�QXQJ�GHV�'HXWVFKHQ�QDFK�$QHLJQXQJVSKDVHQ�
�
$XWRUHQ� $OWHU�GHU�.LQGHU�8QWHUVXFKXQJVJHJHQVWDQG�
����-DKUH��
.HOOHU��������� ����0RQDWH�

,QWHUDNWLRQ�]ZLVFKHQ�(OWHUQ�²�6lXJOLQJ�²�2EMHNW��
$XJHQNRQWDNW�

+HQQRQ�+LUVK�3DVHN�*ROLQNRII�
��������

����-DKU�
:DKUQHKPXQJ�VLQQOLFKHU�5HL]H�

3HQQHU��������� ������-DKUH�
:RUWSURVRGLH��6\QWD[��:RUWVWHOOXQJ���9HUEEH�
GHXWXQJ�

:HLVVHQERUQ��������� ����-DKUH�
)OH[LRQVPRUSKRORJLH��6\QWD[�

3HQQHU�:HLVVHQERUQ�)ULHGHULFL�
��������

����-DKUH�
6SUDFKZDKUQHKPXQJ��3KRQRORJLH��/H[LNRQ��6\Q�
WD[�

)ULHGHULFL�+DKQH��������� �����-DKUH�
*UDPPDWLN��6\QWD[��/H[LNRQ��3KRQRORJLH��6H�
PDQWLN��hEHUEOLFN��

3HQQHU���������
�

���������-DKUH�
3KRQRORJLH�

-RFKHQV��������� ������-DKUH�
+DQGOXQJVPXVWHU�)UDJH�²�$QWZRUW��.RQ]HQWUD�
WLRQ�DXI�GLH�6WUDWHJLHQ�GHU�0XWWHU��

7UDF\���������
�

DE���-DKU��NHLQH�$QJDEHQ��ELV�]X�ZHOFKHP�$OWHU��
6DW]VWUXNWXU�GHV�'HXWVFKHQ�

&ODKVHQ���������
�

������-DKUH�
0RUSKRORJLH��6\QWD[�EHL�QRUPDOHQ�XQG�VSUDFK�
HQWZLFNOXQJVJHVW|UWHQ�.LQGHUQ�

7UDF\��������� ��������-DKUH�
6\QWD[��)OH[LRQ�

7UDF\�3HQQHU�:HLVVHQERUQ�
��������

��������-DKUH�
3DUWLNHO�QLFKW�XQG�DXFK�

7UDF\���������
�

��������-DKUH�
9HUEVWHOOXQJ��6\QWD[��3DUWLNHO�DXFK�

&ODKVHQ���������
�

FD����������E]Z�������-DKUH�
6\QWD[�

7UDF\�3HQQHU�:\PDQQ��������� ��������-DKUH�
)RNXVSDUWLNHO�DXFK�LQ�9HUELQGXQJ�PLW�9HUEDO�
SKUDVHQ��LKUHU�VHPDQWLVFK�SUDJPDWLVFKHQ�)XQNWL�
RQ��V\QWDNWLVFKH�6WHLJE�JHOIXQNWLRQ�
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$XWRUHQ� $OWHU�GHU�.LQGHU�8QWHUVXFKXQJVJHJHQVWDQG�
0DUWHQV�������� ����XQG�����-DKUH�

8QWHUVW�W]XQJ�KHUVWHOOHQ��YHUEDO�XQG�QRQYHUEDO��
�.RQ]HQWUDWLRQ�DXI�GLH�6WUDWHJLHQ�GHU�0XWWHU��

.HHQDQ�������� DE�����-DKUH�
7XUQ�WDNLQJ��6WXGLH��EHU�GLH�$QHLJQXQJ�GHV�(QJ�
OLVFKHQ��

3HQQHU���������
�

����-DKUH�
6\QWD[�

3HQQHU���������
�

������0RQDWH�
6\QWD[�

����-DKUH��
5HGGHU���������
�

�����FD����-DKUH�
0RGDOYHUEHQ�LQ�+DQGOXQJVPXVWHUQ��$XIIRUGH�
UXQJ��5HFKWIHUWLJXQJ��+DQGOXQJVDQOHLWXQJ��$Q�
N�QGLJXQJ��%LWWH�

*ULPP���������
�

���������-DKUH�
6\QWD[��3DVVLY��7HPSXV��0RGXV��1HJDWLRQ�

+DVVHOKRUQ�:HUQHU���������
�

����-DKUH�
:RUWVFKDW]��6SUDFKUH]HSWLRQ�XQG�6SUDFKSURGXN�
WLRQ��LQ�)RUP�YRQ�.XQVWZ|UWHUQ�EHVWLPPW��

.UDIW���������
�

����-DKUH�
+DQGOXQJPXVWHU�%LWWH��)RUGHUXQJ��.RRSHUDWLRQV�
DQJHERW�XQG��HUVXFK��9RUVFKODJ��+DQGOXQJV�
DQN�QGLJXQJ�

*DUYH\�������� ����-DKUH�
+DQGOXQJVPXVWHU�$XIIRUGHUXQJ�²�'XUFK�
I�KUXQJ�²�%HDQWZRUWXQJ�
�6WXGLH��EHU�GLH�$QHLJQXQJ�GHV�(QJOLVFKHQ��

.UDIW�9ROOKDUGW���������
�

��-DKUH�
+DQGOXQJPXVWHU�$XIIRUGHUXQJ�²�:LGHUVSUHFKHQ�

5HVNL���������
�

����-DKUH�
+DQGOXQJVPXVWHU�$XIIRUGHUXQJ�²�'XUFKI�KUXQJ�

0HQJ�.UDIW�1LWVFKH�������� ����-DKUH�
(U]lKOHQ�²�=XK|UHQ�
.RPPXQLNDWLYH�2UJDQLVDWLRQ�SUDNWLVFKHU�.R�
RSHUDWLRQ��9HUVWlQGQLVVLFKHUXQJ�

3RSRY���������
�

��-DKUH�
,OORNXWLRQ�PHLQHQ�

*ULPP���������
�

����-DKUH�
0RUSKRORJLH��6\QWD[�EHL�(QWZLFNOXQJVG\VSKDVLH�

*ULPP���������
�

����������-DKUH��
6\QWD[�EHL�VSUDFKHQWZLFNOXQJVJHVW|UWHP�-XQJHQ�



��� (KOLFK���$XWRUHQ� $OWHU�GHU�.LQGHU�8QWHUVXFKXQJVJHJHQVWDQG�
$XZlUWHU���������
�

�����-DKUH�
.RPPXQLNDWLYH�0LWWHO�EHLP�$XIEDX�ILNWLRQDOHU�
5HDOLWlW�

.OHLQ���������
�

�����-DKUH�
6WUHLWLQWHUDNWLRQHQ�

DE���-DKUH��
:DJQHU������������
�

���������-DKUH�
:RUWVFKDW]��WXUQ�WDNLQJ��7HPSXV��5ROOHQVSLHO�

4XDVWKRII���������
�

��-DKUH�
+DQGOXQJVPXVWHU�(U]lKOHQ�²�=XK|UHQ�

+HVVH�+HVVH���������
�

��������-DKUH�
:RUWVFKDW]�

:DJQHU���������
�

����-DKUH�
8QWHUVFKLHGOLFKVWH�,OORNXWLRQHQ�

:DJQHU�$OWPDQQ�.|KOHU��������� ������-DKUH�
:RUWVFKDW]�

5DVRORVRQ���������
�

�����-DKUH�
+DQGOXQJVPXVWHU�(U]lKOHQ�

5HKERFN�5HKERFN���������
�

���������-DKUH�
+DQGOXQJVPXVWHU�5HJHOEHUXIXQJ�²�5HJHO�
GLVNXVVLRQ�EHL�6SLHOHQ�
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$XWRUHQ� $OWHU�GHU�.LQGHU�8QWHUVXFKXQJVJHJHQVWDQG�
����-DKUH��
2NVDDU�������� ����-DKUH��HVWQLVFK�VFKZHGLVFK��

3KRQHWLN��3KRQRORJLH��0RUSKRORJLH��6\QWD[��6H�
PDQWLN��

0�OOHU�&DQWRQH�.XSLVFK��
6FKPLW]��������VIE�

����-DKUH��GHXWVFK�LWDOLHQLVFK�����.LQGHU��
$UWLNHOJHEUDXFK��6XEMHNWDXVODVVXQJHQ��*HQXV��
2EMHNWDXVODVVXQJ��9HUEVWHOOXQJ�LQ�+DXSW��XQG�
1HEHQVDW]�
)UDJH�QDFK�6SUDFKHQHLQIOX��
HQJH�=HLWIHQVWHU�

7UDF\��������� DE���-DKUH�
6\QWD[��9��6WHOOXQJ�LP�'HXWVFKHQ�YV��692�
6WHOOXQJ�LP�(QJOLVFKHQ���+DXSWVDW]�1HEHQVDW]�
$V\PPHWULH�

7UDF\�*DZOLW]HN�0DLZDOG�
�����E����

����XQG�����0RQDWH��HQJOLVFK�GHXWVFK��
6\QWD[��(LQZRUW���0HKUZRUWlX�HUXQJHQ���:RUW�
VFKDW]HUZHUE��0LVFKIRUPHQ��

6D\�������� ����������HLQ�.LQG��GHXWVFK�IUDQ]|VLVFK��
QDFK�8*�
3URQRPHQ��$UWLNHO��3UlSRVLWLRQHQ�

7UDF\�3HQQHU�:\PDQQ��������� ��������0RQDWH�
)RNXVSDUWLNHO�DXFK�LQ�9HUELQGXQJ�PLW�9HUEDO�
SKUDVHQ��LKUH�VHPDQWLVFK�SUDJPDWLVFKH�)XQNWLRQ��
V\QWDNWLVFKH�6WHLJE�JHOIXQNWLRQ�

+LQ]HOLQ�������� ������������.LQGHU��SRUWXJLHVLVFK�GHXWVFK���/RQ�
JLWXGLQDOVWXGLH�
6XEMHNWJHEUDXFK��1XOOVXEMHNW��3HUVRQDOSURQR�
PHQ��QDFK�8*�

0HLVHO�������� ������-DKUH��GHXWVFK�IUDQ]|VLVFK��
6\QWD[�QDFK�8*�

$IVKDU�������� ��������-DKUH��GHXWVFK�SHUVLVFK��
6\QWD[��/H[LNDOLVFKH�%HJULIIH��6\VWHPDWLN�GHU�
6SUDFKPLVFKXQJHQ��6SUDFKZHFKVHO��.RRSHUDWLRQ��
0RUSKHPEHZlOWLJXQJ��PHWDVSUDFKOLFKH�hEHUOH�
JXQJHQ��

����-DKUH�
2NVDDU�������� DE������9RUVFKXODOWHU��

HLQ�]ZHLVSUDFKLJHV�.LQG��6YHQ��VFKZHGLVFK�
HVWQLVFK���GDV�LQ�GHU�9RUVFKXOH�HLQH�GULWWH�6SUD�
FKH��'HXWVFK��OHUQW��PHWDVSUDFKOLFKHV�:LVVHQ�
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$XWRUHQ� $OWHU�GHU�.LQGHU�8QWHUVXFKXQJVJHJHQVWDQG�
7UDF\��������
�

DE�����-DKUH�
6\QWD[��9��6WHOOXQJ�LP�'HXWVFKHQ�YV��692�
6WHOOXQJ�LP�(QJOLVFKHQ���+DXSWVDW]�1HEHQVDW]�
$V\PPHWULH�

2NVDDU�������� ����-DKUH�
,PLWDWLRQ��&RGH�6ZLWFKLQJ��hEHUEOLFNVOLWHUDWXU��

0|KULQJ�������� ����-DKUH��GHXWVFK�IUDQ]|VLVFK��
*HQXVELOGXQJ�

+HUNHQUDWK�.DUDNRo�������� �����-DKUH�
���.LQGHU��/RQJLWXGLQDOVWXGLH�
6XERUGLQDWLRQ�LP�7�UNLVFKHQ�
.RPSOHPHQWNRQVWUXNWLRQHQ�
$GYHUELDONRQVWUXNWLRQHQ�LP�9HUJOHLFK�ELOLQJXDOHU�
PLW�PRQROLQJXDO�W�UNLVFKHQ�.LQGHUQ�

DE���-DKUH�
3HQQHU��������
�

���-DKUH�
6\QWD[�

3LHQHPDQQ��������
�

���XQG����-DKUH�
6\QWD[��9HUE]ZHLWVWHOOXQJ�

+RIIPDQQ�������� ��MlKULJHV�W�UNLVFKHV�0lGFKHQ�
7RQEDQGDXIQDKPHQ�YRQ�(U]lKOXQJHQ�
8QWHUVXFKXQJ�YRQ�(U]lKOHUZHUE��DQKDQG�GHU�
.DWHJRULHQ�*HJHQVWlQGH��2UWH��=HLWHQ��+DQGOXQ�
JHQ��5HODWLRQHQ�LP�$EODXI�YRQ�+DQGOXQ�
JHQ�(UHLJQLVVHQ��NRPPXQLNDWLYH�(LQEHWWXQJ��
XVZ��

5HKEHLQ��R�-��� ���MlKULJHU�-XQJH��W�UNLVFK�GHXWVFK�����-DKUH�
GHXWVFKH�6FKXOH���
6FKULIWVSUDFKDQHLJQXQJ��NRQWUDVWLYH�$QDO\VH��
$QDO\VH�PHWDVSUDFKOLFKHU�5HIOH[LRQ�
���MlKULJHU�-XQJH��W�UNLVFK�GHXWVFK��
(U]lKOHUZHUE�

5HKEHLQ�������� ������-DKUH�
7H[WYHUDUEHLWXQJ��9HUVWHKHQ�XQG�:LHGHUJDEH�
YRQ�6lW]HQ��3RVVHVVLY�.RQVWUXNWLRQHQ��

0HQJ�������� ����-XJHQGDOWHU�
6SUDFKELRJUDSKLHQ��(UZDFKVHQHQ�.LQG�
,QWHUDNWLRQHQ��X�D��7LVFKJHVSUlFKH��%ULHIH�

3LHQHPDQQ�������� 8QLYHUVLWlWVVWXGHQWHQ�
5HLKHQIROJH�GHU�:|UWHU��6\QWD[���
0RUSKRORJLH��6XEMHNW�9HUE�hEHUHLQVWLPPXQJ��

0HQJ�������� NHLQ�VSH]LILVFKHV�$OWHU�HUNHQQEDU�
6SUHFKHU�+|UHU�,QWHUDNWLRQ�
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0RUSKR�V\QWDNWLVFKH�3KlQRPHQH�GHV�7UDQVIHUV�
0HLVHO�������� ��.LQGHU��IUDQ]|VLVFK�VFKZHGLVFK��

�$OWHU�XQNODU��
.OHLQ�������� �hEHUEOLFNVDUWLNHO��

JHKW�Y�D��DXI�(UZDFKVHQH��DXI�.LQGHU�QXU�DP�
5DQGH�HLQ�

1DUU�:LWWMH�������� hEHUEOLFNVZHUN��NHLQ�%H]XJ�DXI�NLQGOLFKH�0HKU�
VSUDFKLJNHLW�



��� (KOLFK��$QKDQJ�����$QQD�.RPRU��
hEHUEOLFN� ZLFKWLJHU� )RUVFKXQJHQ� ]XU� (UVWVSUDFKDQHLJ�QXQJ�GHV�'HXWVFKHQ�QDFK�6SUDFKTXDOLILNDWLRQHQ�
�
6SUDFKTXDOLILNDWLRQ� $XWRUHQ��8QWHUVXFKXQJVJHJHQVWDQG��$OWHU��

�QDFK�$OWHU�GHU�HLQEH]RJHQHQ�.LQGHU�VRUWLHUW��
:DKUQHKPXQJ� +HQQRQ�+LUVK�3DVHN�*ROLQNRII���������:DKU�

QHKPXQJ�VLQQOLFKHU�5HL]H������-DKU���
3HQQHU�:HLVVHQERUQ�)ULHGHULFL��������6SUDFK�
ZDKUQHKPXQJ�������

1RQYHUEDOH�,QWHUDNWLRQ� .HOOHU��������,QWHUDNWLRQ�]ZLVFKHQ�(OWHUQ�²
6lXJOLQJ�²�2EMHNW��$XJHQNRQWDNW������0RQDWH��
0DUWHQV��������YHUEDO�XQG�QRQYHUEDO�8QWHUVW�W�
]XQJ�KHUVWHOOHQ��DXI�GLH�6WUDWHJLHQ�GHU�0XWWHU�IR�
NXVVLHUW������XQG������

3KRQRORJLH� 3HQQHU�������������������
3HQQHU�:HLVVHQERUQ�)ULHGHULFL�������������-DKUH��
)ULHGHULFL�+DKQH��������������-DKUH��
+DVVHOKRUQ�:HUQHU��������6SUDFKUH]HSWLRQ�XQG�
�SURGXNWLRQ�LQ�)RUP�YRQ�.XQVWZ|UWHUQ�������

3URVRGLH� 3HQQHU��������:RUWSURVRGLH���������
0RUSKRORJLH� :HLVVHQERUQ��������)OH[LRQVPRUSKRORJLH�������

&ODKVHQ��������EHL�QRUPDOHQ�XQG�VSUDFKHQWZLFN�
OXQJVJHVW|UWHQ�.LQGHUQ���������
7UDF\��������)OH[LRQVPRUSKRORJLH�����������
*ULPP��������EHL�(QWZLFNOXQJVG\VSKDVLH�

/H[LNRQ� 3HQQHU�:HLVVHQERUQ�)ULHGHULFL�������������-DKUH��
)ULHGHULFL�+DKQH���������������
+DVVHOKRUQ�:HUQHU��������������
:DJQHU����������������������
+HVVH�+HVVH������������������
:DJQHU�$OWPDQQ�.|KOHU����������������

6HPDQWLN� 3HQQHU��������9HUEEHGHXWXQJ���������
)ULHGHULFL�+DKQH���������������
7UDF\�3HQQHU�:HLVVHQERUQ��������3DUWLNHO�QLFKW�
XQG�DXFK�����������
7UDF\��������3DUWLNHO�DXFK����������7UDF\��������
)RNXVSDUWLNHO�DXFK�LQ�VHLQHU�VHPDQWLVFK�
SUDJPDWLVFKHQ�)XQNWLRQ��$XIOLVWXQJ�HLQLJHU�,OOR�
NXWLRQHQ������������
:DJQHU��������XQWHUVFKLHGOLFKH�,OORNXWLRQV�
EH]HLFKQXQJHQ�������



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� �����6SUDFKTXDOLILNDWLRQ� $XWRUHQ��8QWHUVXFKXQJVJHJHQVWDQG��$OWHU��
�QDFK�$OWHU�GHU�HLQEH]RJHQHQ�.LQGHU�VRUWLHUW��
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:HL�HQERUQ��������������
3HQQHU�:HLVVHQERUQ�)ULHGHULFL��������������
)ULHGHULFL�+DKQH���������������
7UDF\���������DE���-DKU��
&ODKVHQ��������EHL�QRUPDOHQ�XQG�VSUDFKHQWZLFN�
OXQJVJHVW|UWHQ�.LQGHUQ���������
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7UDF\�3HQQHU�:HLVVHQERUQ��������3DUWLNHO�QLFKW�
XQG�DXFK�����������
7UDF\��������9HUEVWHOOXQJ�����������
&ODKVHQ������������������
7UDF\�3HQQHU�:\PDQQ��������)RNXVSDUWLNHO�
DXFK�LQ�9HUELQGXQJ�PLW�9HUEDOSKUDVHQ��VHLQH�V\Q�
WDNWLVFKH�6WHLJE�JHOIXQNWLRQ�����������
3HQQHU��������������
3HQQHU����������������
*ULPP�������������������
*ULPP��������6\QWD[�EHL�(QWZLFNOXQJVG\VSKDVLH�
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*ULPP��������6\QWD[�EHL�VSUDFKHQWZLFNOXQJVJH�
VW|UWHP�-XQJHQ�������������

9HUEDOH�,QWHUDNWLRQ� -RFKHQV��������+DQGOXQJVPXVWHU�)UDJH�²�$QW�
ZRUW�PLW�)RNXV�DXI�GLH�6WUDWHJLHQ�GHU�0XWWHU����
�����
.HHQDQ��������WXUQ�WDNLQJ��DE������
5HGGHU��������0RGDOYHUEHQ�LQ�+DQGOXQJV�
PXVWHUQ��$XIIRUGHUXQJ��5HFKWIHUWLJXQJ��+DQG�
OXQJVDQOHLWXQJ��$QN�QGLJXQJ��%LWWH���������
.UDIW��������+DQGOXQJVPXVWHU�%LWWH��)RUGHUXQJ��
.RRSHUDWLRQVDQJHERW�XQG��HUVXFK��9RUVFKODJ��
+DQGOXQJVDQN�QGLJXQJ�������
*DUYH\��������$XIIRUGHUXQJ�²�'XUFK�
I�KUXQJ�%HDQWZRUWXQJ��HQJO���������
.UDIW�9ROOKDUGW��������$XIIRUGHUXQJ�²
:LGHUVSUHFKHQ�����
5HVNL��������$XIIRUGHUXQJ�²�'XUFKI�KUXQJ�������
0HQJ�.UDIW�1LWVFKH��������(U]lKOHQ�²�=X�
K|UHQ��NRPPXQLNDWLYH�2UJDQLVDWLRQ�SUDNWLVFKHU�
.RRSHUDWLRQ��9HUVWlQGQLVVLFKHUXQJ�������
$XZlUWHU��������NRPPXQLNDWLYH�0LWWHO�EHLP�
$XIEDX�ILNWLRQDOHU�5HDOLWlW��������
.OHLQ��������6WUHLWLQWHUDNWLRQ��������
:DJQHU�����������5ROOHQVSLHO��WXUQ�WDNLQJ��������
����
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5DVRORVRQ��������(U]lKOHQ��������
5HKERFN�5HKERFN��������5HJHOEHUXIXQJ�²
5HJHOGLVNXVVLRQ�EHL�6SLHOHQ������������

0RGXV� 5HGGHU��������0RGDOYHUEHQ�LQ�+DQGOXQJV�
PXVWHUQ��$XIIRUGHUXQJ��5HFKWIHUWLJXQJ��+DQG�
OXQJVDQOHLWXQJ��$QN�QGLJXQJ��%LWWH���������
3RSRY��������,OORNXWLRQ�PHLQHQ�����

7HPSXV� *ULPP�������������������
:DJQHU����������������������

3DVVLY� *ULPP�������������������
1HJDWLRQ� *ULPP�������������������



6SUDFKDQHLJQXQJ�XQG�GHUHQ�)HVWVWHOOXQJ� ����$QKDQJ�����$QQD�.RPRU��
hEHUEOLFN�ZLFKWLJHU�)RUVFKXQJHQ�]XU�=ZHLW��XQG�0HKU�VSUDFKDQHLJQXQJ�QDFK�6SUDFKTXDOLILNDWLRQHQ�
�
6SUDFKTXDOLILNDWLRQ� $XWRUHQ��XQWHUVXFKWH�6SUDFKHQ��$OWHU��8QWHU�
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�QDFK�$OWHU�GHU�.LQGHU�VRUWLHUW��

3KRQRORJLH� 2NVDDU���������HVWQLVFK�VFKZHGLVFK��������
0RUSKRORJLH� 2NVDDU���������HVWQLVFK�VFKZHGLVFK��������

$IVKDU���������GHXWVFK�SHUVLVFK��0RUSKHPEH�
ZlOWLJXQJ������������
3LHQHPDQQ���������HQJOLVFK�GHXWVFK��)OH[LRQV�
PRUSKRORJLH��6XEMHNW�9HUE�hEHUHLQVWLPPXQJ��
�6WXGHQWHQ���
0HLVHO��������PRUSKR�V\QWDNWLVFKH�3KlQRPHQH�
GHV�7UDQVIHUV��NHLQH�$OWHUVDQJDEH��

6\QWD[� 2NVDDU���������HVWQLVFK�VFKZHGLVFK��������
$IVKDU���������GHXWVFK�SHUVLVFK�������������
0HLVHO���������GHXWVFK�IUDQ]|VLVFK��6\QWD[�QDFK�
8*��������
7UDF\�3HQQHU�:\PDQQ���������HQJOLVFK�
GHXWVFK��)RNXVSDUWLNHO�DXFK�LQ�9HUELQGXQJ�PLW�
VHLQHU�6WHLJE�JHOIXQNWLRQ������������
+LQ]HOLQ���������SRUWXJLHVLVFK�GHXWVFK��6XEMHNW�
JHEUDXFK��1XOOVXEMHNW��3HUVRQDOSURQRPHQ�QDFK�
8*��������������
7UDF\���������HQJOLVFK�GHXWVFK��9��6WHOOXQJ�LP�
'HXWVFKHQ�YV��692�6WHOOXQJ�LP�(QJOLVFKHQ���
+DXSWVDW]�1HEHQVDW]�$V\PPHWULH��DE���-DKUH���
7UDF\�*DZOLW]HN�0DLZDOG��HQJOLVFK�GHXWVFK��
�����E��(LQZRUW��XQG�0HKUZRUWlX�HUXQJHQ��
����������
6D\���������GHXWVFK�IUDQ]|VLVFK��3URQRPHQ��$U�
WLNHO��3UlSRVLWLRQHQ�QDFK�8*�������������
0�OOHU�&DQWRQH�.XSLVFK�6FKPLW]��������
�GHXWVFK�LWDOLHQLVFK��$UWLNHOJHEUDXFK��6XEMHNWDXV�
ODVVXQJHQ��2EMHNWDXVODVVXQJ��9HUEVWHOOXQJ�LQ�
+DXSW��XQG�1HEHQVDW]��������
3HQQHU������������-DKUH��
5RWKZHLOHU�.URIINH�%HUQUHXWHU���������W�UNLVFK�
GHXWVFK��Å*UDPPDWLNHUZHUE´�EHL�6SUDFKHQWZLFN�
OXQJVVW|UXQJHQ������-DKUH���
3LHQHPDQQ���������HQJOLVFK�GHXWVFK��9HUE]ZHLW�
VWHOOXQJ����������
3LHQHPDQQ���������HQJOLVFK�GHXWVFK��5HLKHQIROJH�
GHU�:|UWHU�LP�6DW]��6WXGHQWHQ��
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6SUDFKTXDOLILNDWLRQ� $XWRUHQ��XQWHUVXFKWH�6SUDFKHQ��$OWHU��8QWHU�

VXFKXQJVJHJHQVWDQG�
�QDFK�$OWHU�GHU�.LQGHU�VRUWLHUW��

6\QWD[��)RUWVHW]XQJ�� 0HLVHO���������NHLQH�$OWHUVDQJDEH��PRUSKRV\Q�
WDNWLVFKH�3KlQRPHQH�GHV�7UDQVIHUV�

/H[LNRQ� 7UDF\�*DZOLW]HN�0DLZDOG������E���HQJOLVFK�
GHXWVFK��:RUWVFKDW]HUZHUE������������
$IVKDU���������GHXWVFK�SHUVLVFK��OH[LNDOLVFKH�
%HJULIIH������������

6HPDQWLN� 2NVDDU���������HVWQLVFK�VFKZHGLVFK��������
7UDF\�3HQQHU�:\PDQQ���������GHXWVFK�
HQJOLVFK��)RNXVSDUWLNHO�DXFK�LQ�9HUELQGXQJ�PLW�
VHLQHU�VHPDQWLVFK�SUDJPDWLVFKHQ�)XQNWLRQ������
�����

9HUEDOH�,QWHUDNWLRQHQ� 0HQJ���������GHXWVFK�UXVVLVFK��(UZDFKVHQHQ�
.LQG�,QWHUDNWLRQHQ��6SUDFKELRJUDSKLHQ��7LVFKJH�
VSUlFKH������-XJHQGDOWHU���
*DUOLQ���������LWDOLHQLVFK�GHXWVFK��YRUVSUDFKOLFKHV�
+DQGHOQ��WXUQ�WDNLQJ��5ROOHQVSLHOH��$XIIRUGHUXQJ��
$VVHUWLRQ��)UDJH��+|IOLFKNHLWVDSSDUDW�����������
+RIIPDQQ���������W�UNLVFK�GHXWVFK��(U]lKOXQJHQ�
�DQKDQG�GHU�.DWHJRULHQ�*HJHQVWlQGH��2UWH��=HL�
WHQ��+DQGOXQJHQ��5HODWLRQHQ�LP�$EODXI�YRQ�
+DQGOXQJHQ�(UHLJQLVVHQ��NRPPXQLNDWLYH�(LQ�
EHWWXQJ���������
+HUNHQUDWK�.DUDNRo���������W�UNLVFK�GHXWVFK��
6XERUGLQDWLRQ�LP�7�UNLVFKHQ��.RPSOHPHQWNRQ�
VWUXNWLRQHQ��$GYHUELDONRQVWUXNWLRQHQ�LP�9HU�
JOHLFK�ELOLQJXDOHU�.LQGHU�PLW�PRQROLQJXDO�W�UNL�
VFKHQ�.LQGHUQ���������
5HKEHLQ���������W�UNLVFK�GHXWVFK��7H[WYHUDUEHL�
WXQJ�LP�'LVNXUV��9HUVWHKHQ�XQG�:LHGHUJDEH�YRQ�
6lW]HQ��3RVVHVVLYNRQVWUXNWLRQHQ�����������
5HKEHLQ��R�-����W�UNLVFK�GHXWVFK��(U]lKOHUZHUE�
�����
0HQJ���������NHLQ�VSH]LILVFKHV�$OWHU�HUNHQQEDU��
6SUHFKHU�+|UHU�,QWHUDNWLRQHQ��
.URIINH�5RWKZHLOHU���������GHXWVFK�W�UNLVFK��
6SUDFKPRGL�LQ�EH]XJ�DXI�GHQ�.RQWH[W��$OWHU�
QRFK�QLFKW�IHVWJHOHJW��

*HQXV� 0�OOHU�&DQWRQH�.XSLVFK�6FKPLW]��������
�GHXWVFK�LWDOLHQLVFK��������
0|KULQJ���������GHXWVFK�IUDQ]|VLVFK��*HQXVELO�
GXQJ�������

6FKUHLEIlKLJNHLWHQ� 0HQJ��������%ULHIH��GHXWVFK�UXVVLVFK�����-XJHQG�
DOWHU��
5HKEHLQ��R�-����W�UNLVFK�GHXWVFK��NRQWUDVWLYH�$QD�
O\VH�]XU�6FKULIWVSUDFKDQHLJQXQJ�������
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VXFKXQJVJHJHQVWDQG�
�QDFK�$OWHU�GHU�.LQGHU�VRUWLHUW��

&RGH�VZLWFKLQJ��0LVFKIRUPHQ� $IVKDU���������GHXWVFK�SHUVLVFK��6\VWHPDWLN�GHU�
6SUDFKPLVFKXQJHQ��6SUDFKZHFKVHO�����������
0�OOHU�&DQWRQH�.XSLVFK�6FKPLW]��������
�GHXWVFK�LWDOLHQLVFK��)UDJH�QDFK�6SUDFKHQHLQIOX��
�������
2NVDDU���������GHXWVFK�HVWQLVFK�VFKZHGLVFK��
,PLWDWLRQ��&RGH�VZLWFKLQJ��������

0HWDVSUDFKOLFKHV�%HZX�WVHLQ� $IVKDU���������GHXWVFK�SHUVLVFK�������������
2NVDDU���������VFKZHGLVFK�HVWQLVFK�GHXWVFK���DE�
������
5HKEHLQ��R�-����W�UNLVFK�GHXWVFK��$QDO\VH�PHWD�
VSUDFKOLFKHU�5HIOH[LRQ�������
*DUOLQ�����������������

$OOJHPHLQH�hEHUVLFKWVZHUNH�� /XFKWHQEHUJ���������
.OHLQ���������
.OHLQ��������
2NVDDU��������

�



��
�



��8UVXOD�%UHGHO��
6SUDFKVWDQGVPHVVXQJ�²�HLQH�YHUODVVHQH�/DQGVFKDIW�
(V� JLEW� QXU� HLQHQ�=HLWUDXP�YRQ� FD�� ����� -DKUHQ�� LQ�GHP�6SUDFKOHLVWXQJVPHV�
VXQJHQ�LQ�'HXWVFKODQG�.RQMXQNWXU�KDWWHQ��,Q�GHQ�DXVJHKHQGHQ���HU�XQG�GHQ�
IU�KHQ���HU�-DKUHQ�VXFKWH�PDQ�QLFKW�QXU�QDFK�QHXHQ�:HJHQ�LQ�GHU�FXUULFXODUHQ�
$XIEHUHLWXQJ�VFKXOLVFKHQ�/HUQHQV��VRQGHUQ�DXFK�QDFK�QHXHQ�:HJHQ�REMHNWLYHU�
RGHU�REMHNWLYLHUEDUHU�0HWKRGHQ�GHU�/HLVWXQJVEHXUWHLOXQJ��hEHUOHEW�KDEHQ�DXV�
GLHVHU�=HLW�7D[RQRPLHQ�XQG�2SHUDWLRQDOLVLHUXQJHQ�YRQ�/HUQ]LHOHQ��GLH�HV�/HK�
UHQGHQ�JHVWDWWHQ�VROOHQ�]X��EHUSU�IHQ��RE�GLH�LQWHQGLHUWHQ�.RPSHWHQ]]XZlFKVH�
DXFK�WDWVlFKOLFK�HUUHLFKW�ZXUGHQ���
,Q�GLHVH�=HLW� IlOOW�DXFK�GLH�ELVKHU�HLQ]LJ�QHQQHQVZHUWH�$XIEUXFKVWLPPXQJ�

LQ�6DFKHQ�6SUDFKVWDQGVPHVVXQJ��1LFKW�]XIlOOLJ�VWDPPHQ�GLH�ZLFKWLJVWHQ�6SUDFK�
VWDQGV��XQG�6FKXOOHLVWXQJVWHVWV�DXV�GHQ���HU�-DKUHQ��+�6�(�7�������$'67�������
3(7��������,P�3ULQ]LS�NDPHQ�GLHVH�(UKHEXQJVLQVWUXPHQWH�]X�VSlW��'HQQ�PLW�
%HJLQQ� GHU� ��HU� -DKUH�� DOVR� QRFK� EHYRU� PDQ� GLH� 6SUDFKVWDQGVPHVVXQJHQ� LQ�
6FKXOHQ�HWDEOLHUHQ�NRQQWH��VHW]WH�HLQH�PDVVLYH�7HVWNULWLN�HLQ��GHUHQ�DUJXPHQWD�
WLYH�(LQ]HOKHLWHQ�LQ�,QJHQNDPS������QDFKOHVEDU�VLQG��
'LH�'LVNXVVLRQ�XP�GLH�&KDQFHQ�XQG�5LVLNHQ�HLQHU�9HUPHVVXQJ�VSUDFKOLFKHU�

.RPSHWHQ]HQ�ILHO�]XJXQVWHQ�GHU�5LVLNHQ�XQG�]X�8QJXQVWHQ�GHU�&KDQFHQ�DXV��
(UVW�GXUFK�GHQ�LQIODWLRQlU�]LWLHUWHQ�3,6$�6FKRFN�KDW�]X�%HJLQQ�GLHVHV�-DKUWDX�
VHQGV�HLQ�8PGHQNHQ�VWDWWJHIXQGHQ���
:LU�VWHKHQ�QXQ��]X�%HJLQQ�GHV�QHXHQ�-DKUWDXVHQGV��YRU�HLQHU�lX�HUVW�SURE�

OHPDWLVFKHQ�/DQGVFKDIW��
�� 'LH� 6SUDFKZLVVHQVFKDIW� XQG� GLH� 6SUDFKHUZHUEVWKHRULH� KDEHQ� VLFK�ZHLWJH�

KHQG�LVROLHUW�YRQ�NRQNUHWHQ�$QZHQGXQJVEHGLQJXQJHQ�IRUWHQWZLFNHOW��(LQH�
LQWHUGLV]LSOLQlUH�.XOWXU� ]ZLVFKHQ� 6SUDFKZLVVHQVFKDIW�� 6SUDFKGLGDNWLN� XQG�
3V\FKRORJLH�NRQQWH�VLFK�ZHGHU�WKHRUHWLVFK�QRFK�LQVWLWXWLRQHOO�HWDEOLHUHQ��

�� 'LH� WKHRUHWLVFKH� XQG� GLH�SUDNWLVFKH�$UEHLW� DQ�)RUPHQ�GHU� 6SUDFKVWDQGV�
IHVWVWHOOXQJ�ZXUGH�QXU�YHUHLQ]HOW�XQG�ZHLWJHKHQG�XQDEKlQJLJ�YRQ�VSUDFK�
ZLVVHQVFKDIWOLFKHQ� XQG� VSUDFKHUZHUEVEH]RJHQHQ� (UNHQQWQLVVHQ� YRUDQJH�
WULHEHQ��

�� (V� OLHJHQ� NHLQH�(UNHQQWQLVVH� �EHU� GLH� NRQNUHWHQ�+DQGOXQJVDEOlXIH�ZlK�
UHQG�GHU�7HVWXQJ�YRU� �]�%��GLH�5ROOH� YHUVFKLHGHQHU� ,QVWUXNWLRQVDQZHLVXQ�
JHQ�I�U�GLH�7HVWHUJHEQLVVH���DXFK�]XP�)|UGHUKDQGHOQ�JLEW�HV�NDXP�HPSLUL�
VFKH�8QWHUVXFKXQJHQ��

�� :LVVHQVFKDIWOLFKH�0RGHOOH� VSUDFKOLFKHU�)|UGHUXQJ� OLHJHQ�QXU� LQ�$QVlW]HQ�
YRU��'HU�0DUNW�I�U�)|UGHUDQJHERWH�KDW�VLFK�GDKHU�ZHLWJHKHQG�ÅYRQ�XQWHQ´�
HWDEOLHUW�� (QJDJLHUWH� /HKUHU� XQG� /HKUHULQQHQ� OHJHQ� HUIDKUXQJVQDKH�.RQ�
]HSWH�GHV�VSUDFKOLFKHQ�)|UGHUKDQGHOQV�YRU��GLH�ZHLWJHKHQG�YRQ�HLQHU�$XJHQ�
VFKHLQGLDJQRVWLN�EHVWLPPW�VLQG��

�� 'LH�$XVELOGXQJ�YRQ�/HKUHUQ�XQG�/HKUHULQQHQ�VDK�LQ�GHQ�YHUJDQJHQHQ�-DK�
UHQ�NHLQH�HLJHQHQ�$XVELOGXQJVHLQKHLWHQ�YRU��GLH�VLFK�PLW�GHU�'LDJQRVH�YRQ�
6SUDFKVWlQGHQ�EHIDVVHQ��



��� %UHGHO��
�� 'LH�)RUW��XQG�:HLWHUELOGXQJVNXOWXU�I�U�GLDJQRVWLVFK�IXQGLHUWH�)|UGHUPD��

QDKPHQ�LVW�ZHLWJHKHQG�YHUVSUHQJW��
�� 'LH� VFKXOLVFKH� ,QIUDVWUXNWXU� VLHKW� ]ZDU� SULQ]LSLHOO� VSH]LHOOH� )|UGHUPD��

QDKPHQ� YRU�� LVW� DEHU� ZHGHU� SHUVRQHOO� QRFK� PDWHULHOO� DXI� HLQH� JH]LHOWH�
6SUDFKI|UGHUXQJ�YRUEHUHLWHW��

�� :HJHQ�GHU�ZHLWJHKHQG�IHKOHQGHQ�GLDJQRVWLVFKHQ�.XOWXU�IHKOW�DXFK�HLQH�DXI�
EUHLWHU�*UXQGODJH�JHVDPPHOWH�)HVWVWHOOXQJ�GHV�6SUDFKVWDQGHV�EH]RJHQ�DXI�
YHUVFKLHGHQH�.RKRUWHQ��'LH�1RUPLHUXQJHQ�GHU�JlQJLJHQ�7HVWV��V�R���VWDP�
PHQ�DXV�GHQ���HU�-DKUHQ��

'LH�JHQDQQWHQ�3UREOHPH�GHILQLHUHQ�]XJOHLFK�GLH�$VSHNWH��GLH�LP�KLHU�]X�HQWZL�
FNHOQGHQ�$QIRUGHUXQJVUDKPHQ�DXV� VSUDFKGLGDNWLVFKHU�3HUVSHNWLYH�DXVJHDUEHL�
WHW�ZHUGHQ���
D� VSUDFKHUZHUEVEH]RJHQH�)XQGLHUXQJ�YRQ�'LDJQRVH�XQG�)|UGHUXQJ��
E� KDQGOXQJVSUDNWLVFKH�)XQGLHUXQJ�YRQ�'LDJQRVH�XQG�)|UGHUXQJ��
F� 0LQLPDODQIRUGHUXQJHQ�DQ�$XV��XQG�)RUWELOGXQJ�YRQ�/HKUNUlIWHQ��
G� 0LQLPDODQIRUGHUXQJHQ�DQ�GLH�LQVWLWXWLRQHOOH�,QIUDVWUXNWXU�]XU�'XUFKI�KUXQJ�
YRQ�'LDJQRVH�XQG�)|UGHUXQJ��

H� $QIRUGHUXQJHQ�DQ�GLH�'DWHQYHUZDOWXQJ��

�� $QIRUGHUXQJHQ�DQ�'LDJQRVH�XQG�)|UGHUXQJ�PLW�
%H]XJ�DXI�GHQ�6SUDFKHUZHUE��

,Q�GHU�6SUDFKGLGDNWLN�VHW]W�VLFK�VHLW�%HJLQQ�GHU���HU�-DKUH�]XQHKPHQG�GLH�(U�
NHQQWQLV�GXUFK��GDVV�GHU�$XIEDX�YRQ�VSUDFKOLFKHQ�.RPSHWHQ]HQ��P�QGOLFKHQ�
XQG�VFKULIWOLFKHQ��ZHQLJHU�YRQ�/HUQ��DOV�YLHOPHKU�YRQ�HLJHQVWlQGLJHQ�NRQVWUXN�
WLYHQ�$QHLJQXQJVSUR]HVVHQ�GHU�6FK�OHU�XQG�6FK�OHULQQHQ�JHVWHXHUW�ZLUG��]X�HL�
QHU� 'HILQLWLRQ� GLHVHU� %HJULIIH� V�X���� 'LH� )DFKGLGDNWLN� KDW� VLFK� GDPLW� LPPHU�
PHKU�YRQ�HLQHU�QRUPDWLYHQ�:LVVHQVFKDIW�KLQ�]X�HLQHU�(UIDKUXQJVZLVVHQVFKDIW�
HQWZLFNHOW�� LQ�GHU�GLH� MHZHLOLJHQ�VSUDFKOLFKHQ�.RPSHWHQ]HQ�YRQ�6FK�OHUQ�XQG�
6FK�OHULQQHQ�QLFKW�PHKU�XQWHU�GHIL]LWlU�QRUPDWLYHU��VRQGHUQ�XQWHU�UHVVRXUFHQ�
RULHQWLHUW�GHVNULSWLYHU�3HUVSHNWLYH�LQ�GHQ�%OLFN�NRPPHQ��'LH�QHXHVWHQ�(UNHQQW�
QLVVH�GHU�6SUDFKGLGDNWLN�VRZLH�GLH�GDUDXV�DEOHLWEDUHQ�)ROJHQ�I�U�HLQHQ�PRGHU�
QHQ�6SUDFKXQWHUULFKW�VLQG�LQ�%UHGHO�X�D�������]XVDPPHQJHWUDJHQ��
'LH�1HXHQWZLFNOXQJHQ� LQ� GHU� )DFKGLGDNWLN� KDEHQ� ELVODQJ� NHLQHQ�(LQIOXVV�

DXI�GLH�.RQVWUXNWLRQ�YRQ�6SUDFKVWDQGVHUKHEXQJVLQVWUXPHQWHQ�JHKDEW��8UVlFK�
OLFK�GDI�U� LVW�GLH�EHUHLWV�VNL]]LHUWH�Å7UlJKHLW�GHV�7HVWPDUNWHV´� �/XNHVFK�������
6��������ZLH�HU�VHLW�GHQ���HU�-DKUHQ�HUNHQQEDU�LVW���
,Q�GHU�IROJHQGHQ�'DUVWHOOXQJ�ZLUG�HV�YRU�DOOHP�GDUXP�JHKHQ��GLH�ELOGXQJV�

SROLWLVFK� EHGLQJWH� /�FNH� ]ZLVFKHQ� KHUN|PPOLFKHQ� 6SUDFKVWDQGVHUKHEXQJVLQ�
VWUXPHQWHQ�XQG�DNWXHOOHQ�(UNHQQWQLVVHQ�DXI]X]HLJHQ��$XV�GHP�GRNXPHQWLHUWHQ�
$EVWDQG�HUJHEHQ�VLFK�GLH�$QIRUGHUXQJHQ�DQ�'LDJQRVH�XQG�)|UGHUXQJ�LQ�HLQHU�
PRGHUQHQ�%LOGXQJVODQGVFKDIW���



)DFKGLGDNWLVFKH�3HUVSHNWLYH�� ����
���� 'HU�$XIEDX�VSUDFKOLFKHU�.RPSHWHQ]HQ�
:DV�XQWHU�GHP�$XIEDX�YRQ�VSUDFKOLFKHQ�.RPSHWHQ]HQ�YHUVWDQGHQ�ZLUG��LVW�DO�
OHV�DQGHUH�DOV�NODU��,P�)ROJHQGHQ�ZHUGHQ�GLH� LQ�GHU�)RUVFKXQJVODQGVFKDIW�]LU�
NXOLHUHQGHQ�7KHRULHDQJHERWH�JHVLFKWHW�XQG�LQ�%H]XJ�DXI�GLH�$QIRUGHUXQJHQ�DQ�
GLDJQRVWLVFKHV�XQG�I|UGHUEH]RJHQHV�+DQGHOQ�DXVJHZHUWHW���
$XV� *U�QGHQ� GHU� EHVVHUHQ� 9HUVWlQGOLFKNHLW� ZHUGHQ� GLH� 7KHRULHDQJHERWH�

XQWHU�JULIILJHQ�6WLFKZ|UWHUQ�VXEVXPLHUW��'LH�(UJHEQLVVH�GHU�'LVNXVVLRQ�ZHUGHQ�
DP�(QGH�HLQHV�MHGHQ�$EVFKQLWWV�LQ�)RUP�YRQ�VLFK�HUZHLWHUQGHQ��NXUVLY�JHVHW]�
WHQ��$UEHLWVGHILQLWLRQHQ�JHE�QGHOW���
(V�IROJHQ�HLQ�9HUJOHLFK�EHVWHKHQGHU�(UKHEXQJVLQVWUXPHQWH�PLW�GHQ�(UJHE�

QLVVHQ� GHU� WKHRUHWLVFKHQ�'LVNXVVLRQ� VRZLH� HLQH� 6NL]]H�GHU�$QIRUGHUXQJHQ� DQ�
HLQH�PRGHUQH�)|UGHUGLDJQRVH���
'DV�.DSLWHO���DEVFKOLH�HQG��ZLUG�HLQH�WDEHOODULVFKH�'DUVWHOOXQJ�GLH�'LVNXV�

VLRQVHUJHEQLVVH� XQWHU� GHU� )UDJH� QDFK� GHQ� EHVWHKHQGHQ� 'HVLGHUDWD� E�QGHOQ�
�.DS�� ������ 'LH� .RQVHTXHQ]HQ� I�U� GLH� (QWZLFNOXQJ� HLQHV� PRGHUQHQ� 6SUDFK�
VWDQGVHUKHEXQJVLQVWUXPHQWV�ZHUGHQ�VNL]]LHUW��
������ (QWZLFNOXQJ��(UZHUE��/HUQHQ�RGHU�$QHLJQXQJ"�
,Q�GHU� IDFKZLVVHQVFKDIWOLFKHQ�XQG�GHU� IDFKGLGDNWLVFKHQ�)RUVFKXQJ�NRQNXUULH�
UHQ�YHUVFKLHGHQH�DXI�.RPSHWHQ]]XZDFKV�EH]RJHQH�%HJULIIH��'LH�YLHU�ZLFKWLJV�
WHQ�VLQG�(QWZLFNOXQJ��(UZHUE��/HUQHQ�XQG�$QHLJQXQJ��GLH� LQ�YHUVFKLHGHQHQ�7KHR�
ULHQ� DXI� VHKU� XQWHUVFKLHGOLFKHP� 1LYHDX� JHEUDXFKW� ZHUGHQ�� 'LH� %DQGEUHLWH�
UHLFKW�YRQ�YRUWKHRUHWLVFK�DOOWDJVVSUDFKOLFKHQ��EHU� DOOWDJVZLVVHQVFKDIWVVSUDFKOL�
FKH�ELV�KLQ�]X�KRFKWHUPLQRORJLVFKHQ�*HEUDXFKVZHLVHQ��)�U�GLH�IROJHQGH�%HJ�
ULIIVNOlUXQJ�ZLUG�DXI�GDV�PLWWOHUH�1LYHDX��DOOWDJVZLVVHQVFKDIWVVSUDFKOLFK��]XJH�
JULIIHQ��8QWHU�GLHVHU�3HUVSHNWLYH�KDQGHOW� HV� VLFK�EHL� GHQ�JHQDQQWHQ�%HJULIIHQ�
QLFKW�OHGLJOLFK�XP�YHUVFKLHGHQH�%H]HLFKQXQJHQ�I�U�GLH�JOHLFKH�6DFKH��0LW�LKQHQ�
VLQG�YLHOPHKU�YHUVFKLHGHQH�9RUVWHOOXQJHQ�GDU�EHU�YHUEXQGHQ��ZHOFKH�3DUDPH�
WHU�EHLP�$XIEDX�YRQ��VSUDFKOLFKHQ��.RPSHWHQ]HQ�HLQH�5ROOH�VSLHOHQ�E]Z��ZLH�
VLH�JHZLFKWHW�VLQG���
:LH�GHU�$XIEDX�YRQ�VSUDFKOLFKHQ�.RPSHWHQ]HQ�GHILQLHUW�ZLUG�� LVW�I�U�GLD�

JQRVWLVFKH�hEHUOHJXQJHQ�VRZLH�GDUDXI�DXIEDXHQGH�.RQ]HSWH�VSUDFKOLFKHU�)|U�
GHUXQJ�YRQ�DX�HURUGHQWOLFKHP�,QWHUHVVH��ZDV�GLH� IROJHQGH�%HJULIIVVNL]]H�YHU�
GHXWOLFKW��
'LH�9RUVWHOOXQJ�GHU��6SUDFK��(QWZLFNOXQJ�YHUGDQNW�VLFK�HLQHU�$XIIDVVXQJ��GHU�

]XIROJH�.RPSHWHQ]]XZDFKV�DXI�PHKU�RGHU�ZHQLJHU�JXW� DXVJHVWDWWHWH�$QODJHQ�
GHV� ,QGLYLGXXPV� ]XU�FN]XI�KUHQ� LVW�� .RPSHWHQ]]XJHZLQQ� HUIROJW� DXI� GLHVHU�
*UXQGODJH�QDKH]X�ÅYRQ�VHOEVW´��'HP�ÅLQSXW´�NRPPW�LQ�GLHVHU�$XIIDVVXQJ�OH�
GLJOLFK�SUR]HVVEHJOHLWHQGH�)XQNWLRQ�]X���
9HUVWDQGHQ�DOV�(QWZLFNOXQJ�LVW�GHU�$XI��XQG�$XVEDX�VSUDFKOLFKHU�.RPSH�

WHQ]HQ�GHP�N|USHUOLFKHQ�:DFKVWXP�YHUJOHLFKEDU��'XUFK�(LQJULIIH�YRQ�DX�HQ�
RGHU�YRQ�LQQHQ�NDQQ�SDUWLHOO�VWHXHUQG�HLQJHJULIIHQ�ZHUGHQ��QLFKW�DEHU�NDQQ�GLH�
(QWZLFNOXQJ� DXIJHKDOWHQ� RGHU� EHVFKOHXQLJW� ZHUGHQ�� 0LW� GHP� �6SUDFK��� (QW�
ZLFNOXQJVPRGHOO� LVW�DXFK�GLH�9RUVWHOOXQJ�YHUNQ�SIW��GDVV�GLH�6SUDFKH�VLFK�EHL�
MHGHP��QRUPDOEHJDEWHQ��.LQG�DXI�GHU�%DVLV�GHV�JOHLFKHQ�3KDVHQDEODXIV�XQG�LQ�
HWZD�GHU�JOHLFKHQ�*HVFKZLQGLJNHLW�DXVGLIIHUHQ]LHUW���



��� %UHGHO��
'HU� %HJULII� �6SUDFK��(UZHUE� LVW� GHP� GHU� (QWZLFNOXQJ� LQ� JHZLVVHU� +LQVLFKW�

JHJHQOlXILJ�� (U� ]LHOW� QLFKW�PHKU� DXI� GLH�+HUDXVELOGXQJ� RKQHKLQ� YRUKDQGHQHU�
$QODJHQ� LP�,QGLYLGXXP�� VRQGHUQ�DXI�GLH�+HUHLQQDKPH�YRQ�(UIDKUXQJHQ�XQG�
:LVVHQ� LQ�GDV� ,QGLYLGXXP��GLH� YRUKHU�QLFKW� YRUKDQGHQ�ZDUHQ��'DPLW� NRPPW�
GHP�ÅLQSXW´�EHLP�$XIEDX�XQG�GHU�$XVGLIIHUHQ]LHUXQJ�VSUDFKOLFKHU�.RPSHWHQ�
]HQ� QLFKW� PHKU� QXU� HLQH� SUR]HVVEHJOHLWHQGH�� VRQGHUQ� HLQH� SUR]HVVVWHXHUQGH�
)XQNWLRQ�]X��
bKQOLFKNHLW�ZHLVW�GHU�(UZHUEVEHJULII�PLW�GHP�(QWZLFNOXQJVEHJULII�LQ�+LQ�

VLFKW�DXI�GLH�5ROOH�GHU�,QWHQWLRQDOLWlW�DXI��%HLGH��(QWZLFNOXQJ�XQG�(UZHUE��YHU�
ODXIHQ�ZHLWJHKHQG�QLFKW�LQWHQWLRQDO�� VLQG� DOVR�XQDEKlQJLJ� YRQ�GHU�EHZXVVWHQ��
]LHOJHULFKWHWHQ�6WHXHUXQJ�GHV�(UZHUEHQGHQ�RGHU�HLQHV�'ULWWHQ��0DQ�VSULFKW�GD�
KHU�DXFK�YRQ�XQJHVWHXHUWHQ�3UR]HVVHQ���
*HJHQ�EHU�GHP�(UZHUEVNRQ]HSW�]LHOW�GHU�%HJULII��VSUDFKOLFKHV��/HUQHQ�DXI�HLQHQ�

ZLOON�UOLFK�YRQ�DX�HQ�JHVWHXHUWHQ�3UR]HVV��'LH�+HUHLQQDKPH�YRQ�(UIDKUXQJHQ�
XQG�:LVVHQ� LQ� GDV� ,QGLYLGXXP�� GLH� YRUKHU� QLFKW� YRUKDQGHQ�ZDUHQ�� JHVFKLHKW�
DXI�GHU�*UXQGODJH�YRQ�]LHOJHULFKWHWHQ��LQWHQWLRQDOHQ�6WHXHUXQJHQ��1LFKW�JUXQG�
ORV� LVW� GHU� /HUQEHJULII� GHUMHQLJH�� GHU� VLFK� DOV� $UFKLWHUP� LQVEHVRQGHUH� LQ� GHU�
6FKXOH� KHUDXVJHELOGHW� KDW�� 'DKLQWHU� VWHKW� GLH� $XIIDVVXQJ�� GDVV� �VSUDFKOLFKHU��
.RPSHWHQ]]XZDFKV� ]LHOJHULFKWHW� YRQ� DX�HQ� JHVWHXHUW� ZHUGHQ� N|QQH�� 0DQ�
VSULFKW� GDKHU� YRQ� JHVWHXHUWHQ� 3UR]HVVHQ�� �=X� GLHVHU� 8QWHUVFKHLGXQJ� YRQ� /HUQHQ�
XQG�(UZHUE�VRZLH�]X�GHQ�YHUVFKLHGHQHQ�=XJDQJVZHLVHQ�DXI�(UZRUEHQHV�XQG�
*HOHUQWHV�YJO��EHUHLWV�.UDVKHQ��
'HU�%HJULII�GHU�$QHLJQXQJ��VSUDFKOLFKHU�.RPSHWHQ]HQ�� VFKOLH�OLFK�EULQJW�GLH�,Q�

WHQWLRQDOLWlW�XQG�GLH�(LJHQDNWLYLWlW�GHV�,QGLYLGXXPV�EHL�GHU�+HUHLQQDKPH�XQG�
9HUDUEHLWXQJ� YRQ�(UIDKUXQJHQ� XQG�:LVVHQ� LQV� 6SLHO��'HU� $QHLJQXQJVEHJULII�
LQWHQGLHUW��GDVV�GDV�,QGLYLGXXP�GLH�$QJHERWH�GHU�XPJHEHQGHQ�:LUNOLFKNHLW�VH�
OHNWLY� DXIQLPPW� XQG� NRQVWUXNWLY� DQ� GLH� HLJHQHQ�� ]X� HLQHP� EHVWLPPWHQ� =HLW�
SXQNW�YHUI�JEDUHQ�.RPSHWHQ]HQ�DQVFKOLH�W��(LQJULIIH�YRQ�DX�HQ�VLQG�LQVRIHUQ�
ZLUNVDP�� DOV� GLH�9RUVWUXNWXULHUXQJ� GHV� ÅLQSXWV´� GLH�(LQDUEHLWXQJ�QHXHQ�:LV�
VHQV�HUOHLFKWHUW��HLQ�JH]LHOWHU�)UHPGHLQIOXVV��JHPl��GHU�)RUPHO�ÅLQSXW´� �ÅRXW�
SXW´��LVW�LP�$QHLJXQJVNRQ]HSW�MHGRFK�QLFKW�LQWHQGLHUW��
7DEHOOH���JLEW�GLH�8QWHUVFKLHGH�GHU�GLVNXWLHUWHQ�%HJULIIH�LQ�GHU�KLHU�JHERWH�

QHQ�,GHDOLVLHUXQJ�ZLHGHU���
7DEHOOH����(QWZLFNOXQJ��(UZHUE��/HUQHQ��$QHLJQXQJ�
� ÅYRQ�LQQHQ´� ÅYRQ�DX�HQ´� )UHPGHLQIOXVV� 6HOEVWHLQIOXVV�
(QWZLFNOXQJ� �� �� �� ��
(UZHUE� ���� �� �� ����
/HUQHQ� �� �� �� ��
$QHLJQXQJ� �� �� �� ��
�
:LH�EHUHLWV�DXVJHI�KUW��ZLUG�LQ�GHU�PRGHUQHQ�6SUDFKGLGDNWLN�GHP�$QHLJQXQJV�
EHJULII� LP�KLHU�GHILQLHUWHQ�6LQQ�GHU�9RU]XJ�JHJHEHQ��,P�ZHLWHUHQ�9HUODXI�GHU�
$UJXPHQWDWLRQ�ZLUG�YRQ�GHU�IROJHQGHQ�$XIIDVVXQJ�DXVJHJDQJHQ��
�
�



)DFKGLGDNWLVFKH�3HUVSHNWLYH�� ����
6SUDFKOLFKHU� .RPSHWHQ]]XZDFKV� LVW� GDV� 5HVXOWDW� GHU� HLJHQDNWLYHQ� $XVHLQDQGHUVHW]XQJ�
PLW� GHU� XPJHEHQGHQ� VSUDFKOLFKHQ� XQG� QLFKW�VSUDFKOLFKHQ�:LUNOLFKNHLW�� 'LH� $QHLJQXQJ�
XQG�9HUI�JEDUNHLW�VSUDFKOLFKHU�.RPSHWHQ]HQ�LVW�LQ�KRKHP�0D��(UJHEQLV�GHU�6HOEVWVWHXH�
UXQJ��GLH�QLFKW�GHU�)RUPHO�ÅLQSXW´� �ÅRXWSXW´�XQWHUOLHJW��
�
=X�XQWHUVFKHLGHQ�LVW�ZHLWHU�]ZLVFKHQ�VHOEVWJHVWHXHUWHQ�XQG�IUHPGRUJDQLVLHUWHQ�
$QHLJQXQJVPRGDOLWlWHQ�� %HL� GHU� VHOEVWJHVWHXHUWHQ�$QHLJQXQJ� VWUXNWXULHUW� XQG�
RUGQHW�GDV�.LQG�GLH�VSUDFKOLFKHQ�(UHLJQLVVH�GHU�8PJHEXQJVVSUDFKH�XQWHU�(LJHQ�
UHJLH��%HL�GHU�IUHPGRUJDQLVLHUWHQ�$QHLJQXQJ�ZLUG�GLH�8PJHEXQJVVSUDFKH�GXUFK�
'ULWWH�YRUVWUXNWXULHUW��'LHVH�9RUVWUXNWXULHUXQJ�HUIROJW� LP�2SWLPDOIDOO� VR��GDVV�
GLH�LQGLYLGXHOOHQ�E]Z��DOWHUVVSH]LILVFKHQ�$QHLJQXQJVPHWKRGHQ�XQWHUVW�W]W�ZHU�
GHQ��bKQOLFKHV�KDW�EHUHLWV�9\JRWVNLM������ �GHXWVFK��������6������PLW�GHP�EH�
U�KPW�JHZRUGHQHQ�.RQ]HSW�GHU�=RQH�GHU�QlFKVWHQ�(QWZLFNOXQJ�]XP�$XVGUXFN�JH�
EUDFKW��'HP]XIROJH�I�KUW�VFKXOLVFKHV�Ä/HUQHQ·�GDQQ�]XP�(UIROJ��ZHQQ�GLH�.LQ�
GHU�DQJHUHJW�ZHUGHQ��DXI�GHU�*UXQGODJH�EHUHLWV�DQJHHLJQHWHQ�:LVVHQV�QHXH�$QHLJ�
QXQJVZHJH�]X�H[SORULHUHQ��'LHV�ZLUG�YRU�DOOHP�EHL�GHU�'LVNXVVLRQ�XP�GLH�$Q�
IRUGHUXQJ�DQ�HLQH�RSWLPDOH�)|UGHUXQJ�HLQH�KHUDXVUDJHQGH�5ROOH�VSLHOHQ��V�X����
������ QDWLY��NRJQLWLY�RGHU�LQWHUDNWLY"�
'LH�+\SRWKHVHQ�GDU�EHU��ZLH�VSUDFKOLFKH�$QHLJQXQJVSUR]HVVH�RUJDQLVLHUW�VLQG��
JHKHQ�ZHLW�DXVHLQDQGHU��'D�GLH�6WUXNWXU�GHU�'LDJQRVWLN�VRZLH�GLH�)|UGHUPD��
QDKPHQ� LQ�KRKHP�0D��YRQ�GHU� YRUDE�GHILQLHUWHQ�1RUPDOHQWZLFNOXQJ�EHHLQ�
IOXVVW�VLQG�� HUIROJHQ�]XQlFKVW� HLQLJH�JUXQGOHJHQGH�9RUEHPHUNXQJHQ�]XP�PR�
QROLQJXDOHQ�6SUDFKHUZHUE���
(LQH�KlXILJ�YHUWUHWHQH�$QQDKPH�LVW��GDVV�GHP�6SUDFKHUZHUE�HLQ�DQJHERUH�

QHU�0HFKDQLVPXV��/$'� �/DQJXDJH�$FTXLVLWLRQ�'HYLFH��VSlWHU�3	3�0RGHOO� �
3ULQ]LSLHQ�XQG�3DUDPHWHU��]XJUXQGH� OLHJW��GHU�GDI�U� VRUJW��GDVV�GDV�.LQG�GHQ�
YLHOIDFK�IUDJPHQWDULVFKHQ�RGHU�IHKOHUKDIWHQ�,QSXW�VHLQHU�8PJHEXQJ�VR�DXVZHU�
WHW��GDVV�HV�HLQH�IXQNWLRQLHUHQGH�LQQHUH�*UDPPDWLN�DXIEDXW��0RGHOOH��GLH�GLHVHU�
'HQNWUDGLWLRQ�IROJHQ��ZHUGHQ�GHP�1DWLYLVPXV�]XJHUHFKQHW��(YLGHQ]�I�U�GLH�$Q�
QDKPH��GHP�6SUDFKHUZHUE�OLHJH�HLQ�/$'�]XJUXQGH��ZLUG�YRU�DOOHP�DXV�GHU�%H�
REDFKWXQJ�JHZRQQHQ��GDVV�.LQGHU�VLFK� LQ�UHODWLY�NXU]HU�=HLW�GLH�ZHVHQWOLFKHQ�
6WUXNWXUHQ� LKUHU�0XWWHUVSUDFKH� DQHLJQHQ��$UJXPHQWLHUW�ZLUG�� HLQ� GHUDUW� NRP�
SOH[HV�6\VWHP�N|QQH�QLFKW� LQ�VR�NXU]HU�=HLW�JHOHUQW�ZHUGHQ��P�VVH�DOVR�DQJH�
ERUHQ�VHLQ��(LQ�ZHLWHUHU�,QGLNDWRU��GHU�I�U�HLQHQ�/$'�VSULFKW��LVW��GDVV�.LQGHU�
VFKRQ�IU�K�EHJLQQHQ��HLJHQH��]XYRU�QLFKW�JHK|UWH�6lW]H�]X�ELOGHQ��1DFKDKPXQJ�
DOV�0RWRU�GHU�6SUDFKHQWZLFNOXQJ�N|QQH�DXVJHVFKORVVHQ�ZHUGHQ���
'LH� 'LDJQRVH� YRQ� 6SUDFKHQWZLFNOXQJVYHU]|JHUXQJHQ� PXVV� LQ� HLQHP� VRO�

FKHQ�.RQ]HSW�HQWZHGHU�DXI�RUJDQLVFKH�6W|UXQJHQ�]XU�FNJHI�KUW�ZHUGHQ�RGHU�
GDUDXI�� GDVV� GLH� ,QWHUDNWLRQ� ]ZLVFKHQ� GHP� ,QSXW� XQG� GHP�0HFKDQLVPXV� ]XU�
*HQHUDOLVLHUXQJ�GLHVHV�,QSXWV�JHVW|UW�LVW��(LQH�DXI�GLHVHP�+LQWHUJUXQG�DXIEDX�
HQGH� 6SUDFKI|UGHUXQJ� VLHKW� HLQH� V\VWHPDWLVFKH� 9RUVWUXNWXULHUXQJ� GHV� ,QSXWV�
]XU�)|UGHUXQJ�GHU�*HQHUDOLVLHUXQJVNRPSHWHQ]�YRU���
,P�.RJQLWLYLVPXV�ZLUG� GDYRQ� DXVJHJDQJHQ�� GDVV� VLFK� GLH� 6SUDFKHQWZLFNOXQJ�

DXI�GHU�%DVLV�GHU�DOOJHPHLQHQ�NRJQLWLYHQ�(QWZLFNOXQJ�YROO]LHKW��6R�HWZD�VHW]H�
GHU�(UZHUE�YRQ�$XVGU�FNHQ��PLW�GHQHQ�XQDEKlQJLJ�YRQ�GHU�$Q��RGHU�$EZH�
VHQKHLW� GHV� NRQNUHWHQ� 2EMHNWV� DXI� GLHVHV� 2EMHNW� %H]XJ� JHQRPPHQ� ZHUGHQ�



��� %UHGHO��
NDQQ��GLH�$XVELOGXQJ�GHU�2EMHNWSHUPDQHQ]�YRUDXV��6XEVWDQWLYH�N|QQHQ�GLHVHU�
.RQ]HSWLRQ�]XIROJH�HUVW�GDQQ�HUZRUEHQ�ZHUGHQ��ZHQQ�GLH�.LQGHU�XP�GLH�8Q�
DEKlQJLJNHLW�YRQ�2EMHNWHQ�YRQ�GHUHQ�XQPLWWHOEDUHU�9HUI�JEDUNHLW�ZLVVHQ��(EHQ�
VR�ZLUG�HLQH�'LIIHUHQ]LHUXQJ�GHV�PHQWDOHQ�/H[LNRQV�QDFK�GLHVHQ�.RQ]HSWLRQHQ�
LQ�KRKHP�0D�H�YRQ�GHU�NRJQLWLYHQ�$XVGLIIHUHQ]LHUXQJ�YRQ�VSH]LILVFKHQ�VHPDQ�
WLVFKHQ�E]Z��NRQ]HSWXHOOHQ�6WUXNWXUHQ�GHWHUPLQLHUW��]�%��GDV�%LOGHQ�YRQ�2EHU�
EHJULIIHQ�2EVW�²�.LUVFKH��$SIHO��%LUQH���
'LDJQRVWLVFKH� )HKOHQWZLFNOXQJHQ� GHU� 6SUDFKH� Z�UGHQ� GLHVHP� 3DUDGLJPD�

]XIROJH� DXI� NRJQLWLYH� )HKOHQWZLFNOXQJHQ� ]XU�FNJHI�KUW� ZHUGHQ�� 6SUDFKI|UGH�
UXQJ�LVW�GDQQ�'HQNI|UGHUXQJ���
'HU�,QWHUDNWLRQLVPXV�JHKW�GDYRQ�DXV��GDVV�VLFK�GLH�6SUDFKHQWZLFNOXQJ�DXI�GHU�

%DVLV�YRQ�,QWHUDNWLRQVSUR]HVVHQ�YROO]LHKW��'LH�EHUHLWV�SUlYHUEDO�VWDWWILQGHQGHQ�
$XVWDXVFKSUR]HVVH�PDFKHQ�GHQ�.LQGHUQ�+DQGOXQJVUROOHQ�YHUI�JEDU��6R�LVW�GDV��
ZDV�VSlWHU�LQ�GHQ�WKHPDWLVFKHQ�5ROOHQ�NRGLHUW�LVW��1RPLQDWLY�DOV�SURWRW\SLVFKHV�
$JHQV��'DWLY�DOV�SURWRW\SLVFKHV�5H]LSLHQV���GXUFK�GLH�VSLHOHULVFKHQ�$XVWDXVFK�
SUR]HVVH�EHUHLWV�YRUVWUXNWXULHUW�� ,QWHQVLY�HUIRUVFKW�ZLUG� LQ� LQWHUDNWLRQLVWLVFKHQ�
0RGHOOHQ�DXFK�GLH�(QWVWHKXQJ�GHU�,QWHUDNWLRQVNRPSHWHQ]��GLH� LP�.RJQLWLYLV�
PXV�XQG�LP�1DWLYLVPXV�DOV�I�U�GLH�6SUDFKHQWZLFNOXQJ�HKHU�XQEHGHXWHQG�HLQJH�
VFKlW]W�ZLUG��
'LDJQRVWLVFK� EHREDFKWEDUH� )HKOHQWZLFNOXQJHQ� VLQG� DXI� GHP� +LQWHUJUXQG�

LQWHUDNWLRQLVWLVFKHU�0RGHOOH� DOV�5HVXOWDWH� IHKOJHVWHXHUWHU� RGHU� HLQVHLWLJHU� E]Z��
DXVEOHLEHQGHU� ,QWHUDNWLRQVSUR]HVVH� UHNRQVWUXLHUEDU�� 'LH� KDQGOXQJVSUDNWLVFKH�
6SUDFKI|UGHUXQJ� VHW]W� DQ� GHU� ,QWHUDNWLRQVNRPSHWHQ]� XQG� GHP�9HUI�JEDUPD�
FKHQ�VSUDFKOLFKHU�6WUXNWXUHQ�DOV�7HLO�YRQ�+DQGOXQJVVWUXNWXUHQ�DQ��
*HPHLQVDP� LVW� DOOHQ� GUHL� 3DUDGLJPHQ� GLH� $QQDKPH� GHV� HLJHQDNWLYHQ� (U�

ZHUEV�� �$QHLJQXQJ��EHLP�$XIEDX�VSUDFKOLFKHU�.RPSHWHQ]HQ��
,P� 1DWLYLVPXV� EHVWHKHQ� GLH� $QHLJQXQJVVWUDWHJLHQ� GHU� .LQGHU� DXV� HLQHP�

0DSSLQJ�]ZLVFKHQ�RIIHQHQ�3DUDPHWHUQ�XQG�LKUHU�)L[LHUXQJ�GXUFK�GLH�6WUXNWXU�
GHU�(LQ]HOVSUDFKH��6SXUHQ�GLHVHV�0DSSLQJV�N|QQHQ�ZLU�EHLP�(UZHUE�GHU�9HUE�
VWHOOXQJ�LP�'HXWVFKHQ�EHREDFKWHQ��
:HQQ�.LQGHU�HWZD�LP�]ZHLWHQ�/HEHQVMDKU�EHJLQQHQ��=ZHLZRUWVlW]H�]X�DUWL�

NXOLHUHQ��KDEHQ�GLHVH�KlXILJ�GLH�IROJHQGH�)RUP��0DPD�ELHOH��%DOO�UROOH��'DV�9HUE�
VWHKW�XQIOHNWLHUW�DP�(QGH�GHU�.RQVWUXNWLRQ��'LHVH�5HLKHQIROJH�HQWVSULFKW�GHU�
XQPDUNLHUWHQ�6WHOOXQJ�GHV�QLFKW�ILQLWHQ�9HUEEHVWDQGWHLOV� LP�'HXWVFKHQ��0DPD�
VROO�VSLHOHQ��'HU�%DOO�LVW�JHUROOW����
1XQ�EOHLEHQ� DXFK�0HKUZRUWlX�HUXQJHQ� ]XQlFKVW� DQ� GLHVH� 6WUXNWXU� IL[LHUW�

�0DPD�%DOO�VSLHOH��%DOO�ZHJUROOH��.DUXVVHOO�VFKQHOO�GUHKH����
,Q� GLHVHU� (UZHUEVSKDVH� IL[LHUHQ� GLH� .LQGHU� GLH� *UXQGVWUXNWXU� GHXWVFKHU�

6lW]H��629�6WUXNWXU���(UVW�PLW�]XQHKPHQGHU�*UDPPDWLNDOLVLHUXQJ��G�K��PLW�GHP�
(LQVHW]HQ� GHU�0DUNLHUXQJ� YRQ� )OH[LRQVPRUSKHPHQ�� YHUlQGHUW� VLFK� DXFK� GDV�
6WHOOXQJVYHUKDOWHQ�GHU�9HUEHQ��0DPD�VSLHOW�%DOO��GDV�.DUXVVHOO�GUHKW�VLFK���.RUUHN�
WHV�6WHOOXQJVYHUKDOWHQ�EHL�XQIOHNWLHUWHQ�)RUPHQ�WULWW�SUDNWLVFK�QLFKW�DXI��
0DPD�
VSLHOH� %DOO�� 
.DUXVVHOO� GUHKH� VLFK��� (EHQVR� VHOWHQ� VLQG�.RQVWUXNWLRQHQ�� EHL� GHQHQ�
GDV�)LQLWXP�DQ�GHU�OHW]WHQ�6WHOOH�YHUEOHLEW��
0DPD�%DOO�VSLHOW����
'DV�KHL�W��GDVV�GDV�.LQG�]XVDPPHQ�PLW�GHU�)OH[LRQ�DXFK�GDV�6WHOOXQJVYHU�

KDOWHQ� GHV� )LQLWXPV� HUZLUEW��'LH� 3DUDPHWULVLHUXQJ� GHU�:RUWVWHOOXQJ� KlQJW� DE�
YRQ�GHU�PRUSKRV\QWDNWLVFKHQ�6WUXNWXU��)OH[LRQ�XQG�:RUWVWHOOXQJ�HUZHLVHQ�VLFK�
DOV�YRQHLQDQGHU�DEKlQJLJ��



)DFKGLGDNWLVFKH�3HUVSHNWLYH�� ����
,P�.RJQLWLYLVPXV�LVW�GLH�(LJHQDNWLYLWlW�ZHQLJHU�HLQH�PHQWDOH��GLH�VLFK�LQ�HL�

QHP� HLJHQWlWLJHQ� 8PEDXSUR]HVV� YRQ� JUDPPDWLVFKHQ� 6WUXNWXUHQ� NHQQWOLFK�
PDFKW�� VRQGHUQ� HLQH�+DQGOXQJVDNWLYLWlW��$QJHQRPPHQ�ZLUG�� GDVV� VWUXNWXUHOOH�
XQG�VHPDQWLVFKH�.RQ]HSWH�GXUFK�YLVXHOOH��KDSWLVFKH�XQG�PRWRULVFKH�(UIDKUXQ�
JHQ�+DQGOXQJHQ�DXVJHELOGHW�ZHUGHQ��'DV�Å'D�ZHJ´�6SLHO�EHUHLWHW�GLH�2EMHNW�
SHUPDQHQ]�YRU��HLQH�ZHVHQWOLFKH�NRJQLWLYH�9RUDXVVHW]XQJ�I�U�GHQ�$XIEDX�YRQ�
5HIHUHQ]LDOLWlW�� 'DV� Å6R�WXQ�DOV�RE´� LP� NLQGOLFKHQ� 5ROOHQVSLHO� HUEULQJW� HQW�
VFKHLGHQGH�)RUWVFKULWWH�EHL�GHU�$QEDKQXQJ�GHU�6\PERONRPSHWHQ]��HWZDV�VWHKW�
I�U�HWZDV�DQGHUHV���
,P�,QWHUDNWLRQLVPXV�LVW�GLH�(LJHQDNWLYLWlW�VR]LDO�]ZHFNJHEXQGHQ��(WZD�ZLUG�

GLH�(LQVLFKW�LQ�GLH�5HYHUVLELOLWlW�YRQ�(UHLJQLVVHQ�GXUFK�+DQGOXQJVUROOHQWDXVFK�
YRUEHUHLWHW��0LW�GHP�LQWHUDNWLYHQ�$XIEDX�GHV�.RQ]HSWV�GHU�5HYHUVLELOLWlW�VWHKW�
GDQQ� GDV� ZHVHQWOLFKH� *UXQGPXVWHU� I�U� GHQ� $XIEDX� YRQ� $NWLY�� XQG� 3DVVLY�
VWUXNWXUHQ�EHUHLW��$XFK�GLH�QDUUDWLYH�5HVWUXNWXULHUXQJ�GHU�:LUNOLFKNHLW�HUIROJW�
DXI� GHU� *UXQGODJH� GHU� GLDORJLVFKHQ� $XIEHUHLWXQJ� YRQ� (UIDKUXQJHQ� �%UHGHO�
�������'DV� LP�5HVXOWDW� VFKHLQEDU�PRQRORJLVFKH�0XVWHU�(U]lKOHQ� HUZHLVW� VLFK�
VR�DOV�([WUDNW�GHU�GLVNXUVLYHQ�:LUNOLFKNHLWVYHUDUEHLWXQJ��
'LH�GDUJHVWHOOWHQ�0RGHOOH�]HLJHQ�HLQH�ZHVHQWOLFKH�*HPHLQVDPNHLW��6SUDFKH�

ZLUG�QLFKW�DOV�SULPlUH�*U|�H�HUIDVVW��9LHOPHKU�LQWHUYHQLHUW�MH�HLQ�)DNWRU�;��GHU�
GHQ�$XIEDX� VSUDFKOLFKHQ�:LVVHQV� EHI|UGHUW�� ,P�1DWLYLVPXV� LVW� GLHVHU�)DNWRU�
GLH�*HQHWLN��LP�.RJQLWLYLVPXV�GDV��YRUVSUDFKOLFKH��'HQNHQ�XQG�LP�,QWHUDNWLR�
QLVPXV� GDV� JHPHLQVDPH� �SUlYHUEDOH��+DQGHOQ��*HIUDJW�ZLUG� GDQQ��ZLH�;� ]XU�
6SUDFKH�ZLUG��
'D� ELVODQJ� NHLQ�0RGHOO� YRUOLHJW�� GDV� 6SUDFKH� DOV� SULPlUHQ� 3DUDPHWHU� EH�

JUHLIW�� VFKHLQW�I�U�GLH�KLHU�YRUOLHJHQGHQ�=ZHFNH�HLQH�NRPELQDWRULVFKH�$XIIDV�
VXQJ� DQJH]HLJW�� 'LHVH� $XIIDVVXQJ� HQWVSULFKW� DXFK� GHU� PRGHUQHQ� 6SUDFKHU�
ZHUEVWKHRULH��GLH�]XQHKPHQG�V\VWHPLVFKH�0RGHOOH�SUlIHULHUW�� LQ�GHQHQ�GHU�JH�
OLQJHQGH�6SUDFKHUZHUE�DOV�=XVDPPHQVSLHO�QDWLYHU��NRJQLWLYHU�XQG� LQWHUDNWLYHU�
.RPSHWHQ]HQ�NRQ]LSLHUW�ZLUG��.ODQQ�'HOLXV��������(LQH�VROFKH�0RGHOOLQWHJUD�
WLRQ��GHUHQ�WKHRUHWLVFKH�)XQGLHUXQJ�DOOHUGLQJV�QRFK�DXVVWHKW��EULQJW�]XVDPPHQ��
ZDV�LQ�GHU�:LVVHQVFKDIWVJHVFKLFKWH�XQ]XOlVVLJHU�:HLVH�VHSDULHUW�XQG�YHUDEVROX�
WLHUW�ZRUGHQ�LVW��(KOLFK��������
�
'LH�$QHLJQXQJ�GHU��0XWWHU��6SUDFKH�LVW�HLQ�HLJHQDNWLYHU�3UR]HVV��LQ�GHQ�JHQHWLVFKH��NRJ�
QLWLYH�XQG�LQWHUDNWLYH�5HVVRXUFHQ�NXPXODWLY�HLQJHVSDQQW�VLQG��
.LQGHU�JHZLQQHQ�DXV�GHU�6WUXNWXU�GHV�Å,QSXWV´�DXV�GHU�8PJHEXQJ��HLQ]HOVSUDFKOLFKH�

(LJHQVFKDIWHQ��JHHLJQHWH�3DUDPHWULVLHUXQJHQ�GHU�8QLYHUVDOJUDPPDWLN��JHQHWLVFK���6LH�H[WUD�
KLHUHQ�DXV�GHP�DNWLYHQ�8PJDQJ�PLW�GHU�JHJHQVWlQGOLFKHQ�8PZHOW�VHPDQWLVFKH�XQG�NRQ�
]HSWXHOOH� 5HODWLRQHQ� ]ZLVFKHQ�*HJHQVWlQGHQ� XQG� 6DFKYHUKDOWHQ�� GLH� GHQ� Å5RKVWRII´� I�U�
GHQ�$XIEDX�VHPDQWLVFKHU�.RQ]HSWH�ELOGHQ��NRJQLWLY���6LH�ILOWHUQ�DXV�GHQ�,QWHUDNWLRQVYHU�
OlXIHQ��LQ�GLH�VLH�DOV�+DQGHOQGH�HLQJHVSDQQW�VLQG��GLH�)XQNWLRQDOLWlW�VSUDFKOLFKHU�0LWWHO��
NRPPXQLNDWLYH�$EODXIVWUXNWXUHQ�VSUDFKOLFKHQ�+DQGHOQV�VRZLH�]HQWUDOH�5ROOHQNRQILJXUD�
WLRQHQ�DXV��LQWHUDNWLY���
�
'LH�ZHQLJVWHQ�(UKHEXQJVLQVWUXPHQWH�PDFKHQ�HLQH�NODUH�$XVVDJH�]XU�]XJUXQGH�
OLHJHQGHQ�6SUDFK��XQG�(UZHUEVWKHRULH��YJO��GLH�6\QRSVH�YRQ�6FKQLHGHUV�.RPRU�
LQ�GLHVHP�%DQG���(WZDV�H[SOL]LWHU�VLQG�QXU�GLHMHQLJHQ�7HVWV��GLH�DXI�GHU�*UXQG�
ODJH�GHV�*HQHUDWLYHQ�3DUDGLJPDV��1DWLYLVPXV���]�%��3HQQHU�6FUHHQLQJ��DUEHLWHQ���



��� %UHGHO��
%HGHXWVDP�LVW�GLH�([SOLNDWLRQ�GHU�GHQ�7HVWV�]XJUXQGH�OLHJHQGHQ�$XIIDVVXQJ�

YRU�DOOHP�I�U�GLH�bWLRORJLH���
8QWHU�GHU�9RUDXVVHW]XQJ�QDWLYLVWLVFKHU�9RUVWHOOXQJHQ�PXVV�GDV�$XVEOHLEHQ�

YRQ� HUZDUWHWHQ� .RPSHWHQ]HQ� XQWHU� lWLRORJLVFKHU� 3HUVSHNWLYH� DOV� JHQHWLVFKH�
RGHU�DQDWRPLVFKH�RUJDQLVFKH�$EZHLFKXQJ�HUIDVVW�ZHUGHQ���
$XI� GHP� +LQWHUJUXQG� YRQ� NRJQLWLYLVWLVFKHQ� .RQ]HSWHQ� ZHUGHQ� GLDJQRV�

WLVFK�XQJ�QVWLJH�(UJHEQLVVH�LQ�GHQ�.RQWH[W�IHKOHQGHU�RGHU�DEZHLFKHQGHU�NRJ�
QLWLYHU�9HUDUEHLWXQJVPHFKDQLVPHQ�JHVWHOOW���
$XI�GHU�%DVLV�YRQ�LQWHUDNWLRQLVWLVFKHQ�.RQ]HSWHQ�LVW�GDV�$XVEOHLEHQ�HUZDU�

WHWHU�.RPSHWHQ]HQ�XQWHU�GLDJQRVWLVFKHU�3HUVSHNWLYH�GLH�)ROJH�YRQ�IHKOJHJDQ�
JHQHQ�XQJHQXW]WHQ�6R]LDOLVDWLRQVDQJHERWHQ���
8QWHU�GHU�KLHU�HLQJHQRPPHQHQ�NRPELQDWRULVFKHQ�3HUVSHNWLYH�IlOOW�DXFK�GLH�

lWLRORJLVFKH�$QDO\VH�NRPSOH[HU�DXV��(LQH�ZLVVHQVFKDIWOLFK�IXQGLHUWH�8UVDFKHQ�
IRUVFKXQJ� DXI� GHU� *UXQGODJH� HLQHU�0RGHOOLQWHJUDWLRQ� VWHKW� DOOHUGLQJV� ZHLWJH�
KHQG�DXV���
)�U� GLH� EHVWHKHQGHQ� ,QVWUXPHQWH� XQG� GDV� ]X� HQWZLFNHOQGH� (UKHEXQJVLQ�

VWUXPHQW� EHGHXWHW� GLHV� ]XQlFKVW� HLQH� .RQ]HQWUDWLRQ� DXI� HLQ� DXVJHJOLFKHQHV�
)|UGHUDQJHERW���
$XVJHKHQG�GDYRQ��GDVV�.LQGHU�'DWHQ�DXV�GHP�,QSXW�EH]�JOLFK�GHU�HLQ]HO�

VSUDFKOLFKHQ� 6SH]LILN� DXVZHUWHQ� XQG� SDUDPHWULVLHUHQ�� P�VVWH� GDV� LP� )|UGHU�
KDQGHOQ� DQJHERWHQH� 6SUDFKPDWHULDO� KLQUHLFKHQG� W\SLVFKH� 9HUWUHWHU� GHU� =LHO�
VSUDFKH� DXIZHLVHQ�� GDPLW� HLQH� (LQVFKUlQNXQJ� GHV� �SULQ]LSLHOO� XQHQGOLFKHQ��
+\SRWKHVHQUDXPV� ]XU�$XVELOGXQJ� VWUXNWXUHOOHU�.RPSHWHQ]HQ� JHOLQJW� �3HQQHU�
������3HQQHU��7UDF\�:\PDQQ�������7UDF\��������
,P�NRJQLWLYLVWLVFKHQ�3DUDGLJPD�P�VVWH�GDV�6SUDFKDQJHERW� DXI�GLH�NRJQLWL�

YHQ�.RPSHWHQ]HQ�GHU�.LQGHU�DEJHVWLPPW�VHLQ��XP�GHQ�$XIEDX�NRQ]HSWXHOOHU�
6WUXNWXUHQ� ]X� EHJ�QVWLJHQ��'HU� KDQGHOQGH�8PJDQJ�PLW� GHU� JHJHQVWlQGOLFKHQ�
8PZHOW�VROOWH�KLHU�HLQH�KHUDXVUDJHQGH�5ROOH�VSLHOHQ��6]DJXQ�������6HLOHU�:DQ�
QHQPDFKHU�������
$XI� GHP�+LQWHUJUXQG� LQWHUDNWLRQLVWLVFKHU� 6SUDFKDQHLJQXQJVWKHRULHQ�PXVV�

GLH�)|UGHUPD�QDKPH�,QWHUDNWLRQVVHTXHQ]HQ�DXIZHLVHQ��LQ�GHU�GLH�.LQGHU��EHU�
GLH�%HWHLOLJXQJ�DQ�NODUHQ�5ROOHQNRQVWHOODWLRQHQ�'LVNXUVNRPSHWHQ]HQ�DXIEDXHQ�
N|QQHQ��(UZHUE�XQG�VRXYHUlQHV�9HUI�JHQ��EHU�VSUDFKOLFKH�+DQGOXQJVPXVWHU��
�(KOLFK�5HKEHLQ��������������
(LQ�PRGHOOLQWHJUDWLYHV�)|UGHUDQJHERW�ELHWHW�0|JOLFKNHLWHQ�]XU�6WlUNXQJ�GHU�

DQJHPHVVHQHQ�3DUDPHWHUIL[LHUXQJ�VRZLH�]XU�6WlUNXQJ�NRJQLWLYHU�XQG�LQWHUDNWL�
YHU�.RQ]HSWH�DQ��
:HJHQ�GHV�ZHLWJHKHQGHQ�)HKOHQV�YRQ�VSUDFK��XQG�DQHLJQXQJVWKHRUHWLVFKHQ�

*UXQGODJHQ� LQ� GHQ� GHU]HLW� YHUI�JEDUHQ� 6SUDFKVWDQGVHUKHEXQJVLQVWUXPHQWHQ�
ZHUGHQ� GLH� KLHU� QXU� VNL]]LHUWHQ� lWLRORJLVFKHQ� XQG� I|UGHUEH]RJHQHQ� .RQVH�
TXHQ]HQ� QLFKW� PLW� GHU� KLQUHLFKHQGHQ�'LIIHUHQ]LHUXQJ� GLVNXWLHUW� �YJO�� 6FKQLH�
GHUV�.RPRU�LQ�GLHVHP�%DQG����
'LH�YLHOOHLFKW�SUREOHPDWLVFKVWH�)ROJH�GHV�)HKOHQV�YRQ�VSUDFKZLVVHQVFKDIW�

OLFK�IXQGLHUWHQ�)|UGHUDQJHERWHQ�LVW�HLQ�hEHUDQJHERW�DQ�UHLQ�SlGDJRJLVFK�IXQ�
GLHUWHQ� 0D�QDKPHQ�� 8QWHU� SlGDJRJLVFKHU� 3HUVSHNWLYH� ZLUG� HUIROJUHLFKH�
6SUDFKHQWZLFNOXQJ�PHLVW�HKHU�DQ�DOOJHPHLQH�SV\FKRSK\VLVFKH�)DNWRUHQ�JHEXQ�
GHQ�� 6SUDFKI|UGHUXQJ� LVW� GDQQ��EHUZLHJHQG�Å:HUN]HXJI|UGHUXQJ´� �9HUEHVVH�
UXQJ� GHU� +|U�� XQG� 6HKIlKLJNHLW�� 6W�W]XQJ� GHU� DUWLNXODWRULVFKHQ� XQG� PRWRUL�



)DFKGLGDNWLVFKH�3HUVSHNWLYH�� ����
VFKHQ�.RPSHWHQ]HQ��VRZLH�)|UGHUXQJ�GHU�6R]LDOLWlW��VR]LDOHV�8PIHOG��SV\FKR�
VR]LDOH�$GDSWDWLRQ���3HUV|QOLFKNHLWVVWDELOLVLHUHQGH�0D�QDKPHQ�JHOWHQ�DOV��VSUDFK���
HUZHUEVNRQVWLWXLHUHQG��
1HXHUHQ�)RUVFKXQJVHUJHEQLVVHQ�]XIROJH�KDEHQ�XQVSH]LILVFKH�7UDLQLQJVSUR�

JUDPPH� MHGRFK�NDXP�7UDQVIHUZLUNXQJ� DXI�GLH� 6SUDFKNRPSHWHQ]� �+DVVHOKRUQ�
�������
$XV� VSUDFKZLVVHQVFKDIWOLFKHU� XQG� VSUDFKGLGDNWLVFKHU� 3HUVSHNWLYH� LVW�

6SUDFKDQHLJQXQJ�JHJHQVWDQGVVSH]LILVFK�]X�GHILQLHUHQ��$OV�HUZHUEVVWDELOLVLHUHQG�
JLOW�GLH�KHUDXVIRUGHUQGH�.RQIURQWDWLRQ�PLW��DXI�GHQ�)|UGHUEHGDUI�DEJHVWLPP�
WHP��VWUXNWXULHUWHP�VSUDFKOLFKHP�0DWHULDO��3HUV|QOLFKNHLWVVWDELOLVLHUHQGHQ�0D��
QDKPHQ�ZLUG�XQWHUVW�W]HQGH��QLFKW�DEHU�NRQVWLWXWLYH�)XQNWLRQ�]XJHVFKULHEHQ���
6ROO� HLQ� LQGLYLGXDO�ELRJUDSKLVFKHV� )|UGHUNRQ]HSW� �,%).�� ZLUNVDP� XPJH�

VHW]W�ZHUGHQ��LVW�HV�XQDEGLQJEDU��]XVDPPHQ�PLW�HLQHP�JHHLJQHWHQ�(UKHEXQJV�
LQVWUXPHQW�HLQH�GDUDXI�DEJHVWLPPWH�6DPPOXQJ�YRQ�)|UGHUPDWHULDOLHQ�EHUHLW]X�
VWHOOHQ�� 'LH� )|UGHUNUlIWH� LQ� GHU� 6FKXOH� VLQG� DQGHUHQIDOOV� DXI� GDV� ZHLWJHKHQG�
ÅZLOGH´�0DWHULDO� DQJHZLHVHQ�� GDV� KlXILJ� RKQH� ZLVVHQVFKDIWOLFKH� hEHUSU�IXQJ�
XQG�RKQH�%H]XJ� ]X� WDWVlFKOLFKHQ�6SUDFKVWlQGHQ� LQWXLWLYH�)|UGHUDQJHERWH� ]XU�
9HUI�JXQJ�VWHOOW��GHUHQ�:LUNVDPNHLW�]ZDU�EHKDXSWHW��QLFKW�DEHU��EHUSU�IW�ZLUG��
������ OLQHDU�RGHU�QLFKW�OLQHDU"�
%HL�GHU�HLJHQDNWLYHQ�$QHLJQXQJ�GHU�VSUDFKOLFKHQ�.RPSHWHQ]�DXI�GHU�*UXQGOD�
JH�JHQHWLVFKHU��NRJQLWLYHU�XQG�LQWHUDNWLYHU�5HVVRXUFHQ�HQWVWHKHQ�VRJ��/HUQHUYD�
ULHWlWHQ��'LHVH�9DULHWlWHQ� VLQG�QLFKW� HLQIDFK�TXDQWLWDWLY� UHGX]LHUWH�)RUPHQ�GHU�
=LHOVSUDFKH��VRQGHUQ�ELOGHQ�MHZHLOV��UHFKW�IUDJLOH�XQG�VLFK�VWHWV�YHUlQGHUQGH��HL�
JHQH�6SUDFKV\VWHPH��6R�LVW�HWZD�QLFKW�QXU�GLH�$Q]DKO�YRQ�/H[LNRQHLQKHLWHQ�LQ�
/HUQHUYDULHWlWHQ� JHULQJHU�� YLHOPHKU� VLQG� DXFK� TXDOLWDWLY� 'LIIHUHQ]HQ� ]X� EH�
REDFKWHQ��GLH�GLH�PHQWDOH�5HSUlVHQWDWLRQ�GHU�EHUHLWV�EHNDQQWHQ�/H[LNRQHLQKHL�
WHQ�DXV]HLFKQHW��'LH�(UVFKOLH�XQJ�YRQ�%HGHXWXQJHQ�VWDUWHW�EHL�lX�HUHQ�0HUN�
PDOHQ� XQG� VFKUHLWHW� ]XU�(WDEOLHUXQJ� GHU� LQQHUHQ�0HUNPDOH� IRUW�� 6R�ZLUG� GDV�
:RUW�0DPD�]XQlFKVW�ZLH�HLQ�(LJHQQDPH�JHEUDXFKW��GHU�DXI�JHQDX�HLQH�(QWLWlW�
�GLH� HLJHQH�0XWWHU�� DQJHZHQGHW�ZHUGHQ�NDQQ��(UVW� VHKU� YLHO� VSlWHU� OHUQHQ�GLH�
.LQGHU� GLH� TXDVL�GHLNWLVFKH�4XDOLWlW� LKUHU� 9HUZHQGXQJ� GHV� $XVGUXFNV�0DPD�
NHQQHQ� �DQGHUH�.LQGHU� VDJHQ�]X� MHPDQG�DQGHUHP�0DPD���$P�(QGH�GHV�$Q�
HLJQXQJVSUR]HVVHV� VWHKW�GDV�.RQ]HSW�0DPD� DOV�SDUWLHOO� VLWXDWLRQVHQWEXQGHQHU��
UHODWLRQDOHU�%HJULII�]XU�9HUI�JXQJ���
$XFK�EHLP�$XIEDX�YRQ�9HUEEHGHXWXQJHQ�ZHUGHQ�]XQlFKVW� lX�HUH�(LJHQ�

VFKDIWHQ�HQWGHFNW��6R�LVW�GLH�%HGHXWXQJ�GHV�9HUEV�VWROSHUQ�]XQlFKVW�OHGLJOLFK�PLW�
HLQHP�lX�HUOLFK�ZDKUQHKPEDUHQ�%HZHJXQJVDEODXI�YHUNQ�SIW��EHYRU�GHU�$VSHNW�
GHU� 8QZLOON�UOLFKNHLW� DOV� EHGHXWXQJVNRQVWLWXLHUHQG� KLQ]XNRPPW� �+DXVHQ�
GRUI�4XDVWKRII� ������ YJO�� KLHU]X� DXFK�GLH�8QWHUVXFKXQJHQ�YRQ�6]DJXQ������
]XU�+HUDXVELOGXQJ�GHU�%HGHXWXQJ�GHU�$XVGU�FNH�0XW�XQG�0LWOHLG�VRZLH�GLH�8Q�
WHUVXFKXQJ�YRQ�&ODDU������]XU�$QHLJQXQJ�GHU�$XVGU�FNH�*HOG�XQG�%DQN���'LH�
DXVI�KUOLFKHQ�8QWHUVXFKXQJHQ�3LDJHWV�]XU�$QHLJQXQJ�YRQ�.DXVDOLWlW�]HLJHQ�HL�
QHQ�JDQ]�lKQOLFKHQ�(IIHNW��$OV�NDXVDO�ZHUGHQ�YRQ�.LQGHUQ�]XQlFKVW�6DFKYHU�
KDOWH�LGHQWLIL]LHUW��GLH�]HLWOLFK�NRLQ]LGLHUHQ��]�%��,FK�JHKH�]X�%HWW��ZHLO�GDV�/LFKW�DXV�
JHKW��.DUO�NRPPW�QDFK�+DXVH��ZHLO�GDV�(VVHQ�DXI�GHP�7LVFK�VWHKW�HWF����'DV�(UIDVVHQ�
YRQ� .DXVDOLWlW� DOV� %HGLQJWKHLW� E]Z�� GDV� (UIDVVHQ� YHUVFKLHGHQHU� )RUPHQ� GHV�



��� %UHGHO��
%HJU�QGXQJVKDQGHOQV� �5HGGHU� ������ LVW� VSlWHUHQ�$QHLJQXQJVVWXIHQ� YRUEHKDO�
WHQ��RKQH�GDVV�GHU�JHQDQQWH�Å=ZLVFKHQVFKULWW´��EHUVSUXQJHQ�ZHUGHQ�N|QQWH��
(EHQIDOOV�ZHLW�PHKU�DOV�HLQ�HLQIDFKHU��OLQHDUHU�.RPSHWHQ]]XZDFKV�OlVVW�VLFK�

LP� %HUHLFK� GHU� 0RUSKRV\QWD[� IHVWVWHOOHQ�� ZDV� EHLVSLHOKDIW� DQ� GHU� 6LQJXODU���
3OXUDOGLIIHUHQ]LHUXQJ� EHREDFKWHW� ZHUGHQ� NDQQ�� ,P� SURWRW\SLVFKHQ� )DOO� VLQG�
3OXUDOIRUPHQ�JHJHQ�EHU�6LQJXODUIRUPHQ�PDUNLHUW��+DXV�²�+lXVHU��/XSH�²�/XSHQ��
-RE�²�-REV��� (LQLJH� 6XEVWDQWLYH� GHV� 'HXWVFKHQ� ZHLVHQ� GHQ� VRJ�� 1XOOSOXUDO� DXI�
�=LPPHU�²�=LPPHU�� (VHO�²�(VHO�� .HOOHU�²�.HOOHU��� .LQGHU� ELOGHQ� ]XQlFKVW� GLH� DP�
3URWRW\S� KHUDXVJHELOGHWH�+\SRWKHVH� DXV�� GDVV� MHGH� 3OXUDOIRUP� JHJHQ�EHU� GHU�
6LQJXODUIRUP�PDUNLHUW� LVW��(V�NRPPW�LQ�GLHVHP�6WDGLXP�]X�W\SLVFKHQ�hEHUJH�
QHUDOLVLHUXQJHQ�DXFK�I�U�GLH�)lOOH��DXI�GLH�GLH�+\SRWKHVH�QLFKW�SDVVW��'LH�.LQ�
GHU�NRQVWUXLHUHQ�3OXUDOH�ZLH�GLH�(VHOV��GLH�=LPPHUV��GLH�.HOOHUV�XQG�GLH�7LJHUV��(UVW�
LP�ZHLWHUHQ�9HUODXI�ZLUG�GLH�JHQHUHOOH�7KHVH��GHU�3OXUDO�ZHUGH�PRUSKRORJLVFK�
PDUNLHUW��UHVWUXNWXULHUW��'LH�.LQGHU�ILOWHUQ�GLH�YRQ�LKUHU�+\SRWKHVH�DEZHLFKHQ�
GHQ�)lOOH�DOV�ÅLUUHJXOlUH�5HJXODULWlWHQ´�LKUHU�6SUDFKH�DXV��
:LU�N|QQHQ�DOVR�]XQlFKVW�IHVWKDOWHQ��-HGH�/HUQHUYDULHWlW� LVW�HLQ� LQ�VLFK�JH�

VFKORVVHQHV� 6\VWHP�� GDV� GLH� ELV� GDKLQ� HUZRUEHQHQ�.RPSHWHQ]HQ� LQQHUKDOE� GHU�
HQWVSUHFKHQGHQ�9DULHWlW�RSWLPDO�QXW]W��
(LQH�ZHVHQWOLFKH�XQG�I�U�GLH�(QWZLFNOXQJ�GLDJQRVWLVFKHU�,QVWUXPHQWH�HQW�

VFKHLGHQGH� (LJHQVFKDIW� GHU� 5HVWUXNWXULHUXQJVSUR]HVVH� KDW� .DUPLORII�6PLWK�
����� KHUDXVJHDUEHLWHW��:LU� N|QQHQ� EHREDFKWHQ�� GDVV�.LQGHU� EHVWLPPWH� )RU�
PHQ� ]X� %HJLQQ� GHU� (QWGHFNXQJ� HLQHU� JUDPPDWLVFKHQ� 6WUXNWXU� ]XQlFKVW� ]LHO�
VSUDFKHQlTXLYDOHQW� YHUZHQGHQ�� %HL� GHU� +HUDXVELOGXQJ� GHU� 9HUEIOH[LRQ� ]�%��
YHUZHQGHQ� GLH�.LQGHU� ]XQlFKVW� GDV� VFKZDFKH� XQG� GDV� VWDUNH�)OH[LRQVPXVWHU�
YRQ�9HUEHQ�]LHOVSUDFKHQQDK��(V�VFKHLQW��DOV�Z�UGHQ�GLH�/HUQHQGHQ�GDV�5HSHU�
WRLUH�YRQ�5HJHO� �VFKZDFK��XQG�$XVQDKPH��VWDUN��EHUHLWV�EHL�GHU� LQLWLDOHQ�9HU�
ZHQGXQJ�EHKHUUVFKHQ��6LH�ELOGHQ�]�%��QHEHQ�GHQ�VFKZDFKHQ�9HUEIRUPHQ�VSLHOW��
JHKW��ODFKW�DXFK�GLH�VWDUNHQ�9HUEIRUPHQ�LVVW��OLHVW��JLEW��VFKOlIW�NRUUHNW��,P�ZHLWHUHQ�
9HUODXI�GHV�*HEUDXFKV�VWDUNHU�XQG�VFKZDFKHU�9HUEHQ�JHKHQ�GLH�.LQGHU�GDQQ�
VFKHLQEDU�XQPRWLYLHUW�GD]X��EHU��GLH�VWDUNHQ�9HUEHQ�VFKZDFK�]X�IOHNWLHUHQ��HVVW��
OHVW�� JHEW�� VFKODIW��� 'HU� VFKHLQEDUH� 5�FNVFKULWW� HUZHLVW� VLFK� HUVW� GDQQ� DOV� )RUW�
VFKULWW��ZHQQ�PDQ�PLW�.DUPLORII�6PLWK������GDYRQ�DXVJHKW��GDVV�GLH�NRUUHNWH�
%LOGXQJ�LQ�GHU�HUVWHQ�3KDVH�HLQH�XQDQDO\VLHUWH�hEHUQDKPH�GHV�HQWVSUHFKHQGHQ�
$XVGUXFNV�DXV�GHP�ÅLQSXW´�ZDU���:LHGHU�VLQG�HV�GLH�lX�HUHQ�0HUNPDOH��GLH�EHL�
GHU�,QLWLDWLRQ�]XP�=XJ�NRPPHQ���'LH�]ZHLWH�3KDVH��LQ�GHU�GLH�VWDUNHQ�9HUEHQ�
VFKZDFK�IOHNWLHUW�ZHUGHQ��LVW�GHU�%HJLQQ�GHU�(LQVLFKW�LQ�GLH�5HJHOKDIWLJNHLW�GHV�
YHUEDOHQ�)OH[LRQVV\VWHPV��bKQOLFK�ZLH�EHL�GHQ�3OXUDOPRUSKHPHQ�ZLUG�GLH�SUR�
WRW\SLVFKH� VFKZDFKH� )OH[LRQ� DXI� VWDUNH� 9HUEHQ� �EHUWUDJHQ�� VR� HQWVWHKHQ� GLH�
)HKOHU��GLH�VLFK�LQ�GLHVHU�6LFKW�DOV�HLQ�)RUWVFKULWW�HUZHLVHQ��,Q�HLQHU�GULWWHQ�3KD�
VH�ILOWHUQ�GLH�.LQGHU�GLH�ÅLUUHJXOlUHQ�5HJXODULWlWHQ´�DXV�GHQ�SURWRW\SLVFKHQ�)lO�
OHQ�DXV��(UVW�MHW]W�KDEHQ�VLH�GLH�6WDUN��6FKZDFKIOH[LRQ�DOV�.XPXODWLRQ�YRQ�5H�
JHO�XQG�$EZHLFKXQJ�HUZRUEHQ��
�
�
�
�
�
�



)DFKGLGDNWLVFKH�3HUVSHNWLYH�� ����
'LHVH�(QWZLFNOXQJVG\QDPLN�VWHOOW�.DUPLORII�6PLWK������DOV�8�.XUYH�GDU��

�
���8QDQDO\VLHUWHV�0XVWHU� ���(QWGHFNXQJ�YRQ�5HJHO�XQG�$EZHLFKXQJ�

LVVW�VFKOlIW� LVVW�VFKOlIW�
NDP� NDP�
ODFKW�VSLHOW� ODFKW�VSLHOW�

���(QWGHFNXQJ�GHU�5HJHO�
HVVW�VFKODIW�
NRPPWH�
ODFKW�VSLHOW��

'LH�JHQHWLVFK��NRJQLWLY�XQG�LQWHUDNWLY�JHVWHXHUWH�HLJHQDNWLYH�$QHLJQXQJ�GHU��0XWWHU��6SUDFKH�
YHUOlXIW�GLVNRQWLQXLHUOLFK��'DV�.LQG�EHJLQQW�PLW�GHU�PLPHWLVFKHQ�5HSURGXNWLRQ�YRQ�lX�H�
UHQ�(LJHQVFKDIWHQ�VSUDFKOLFKHU�(LQKHLWHQ�.RQ]HSWH�XQG�VFKUHLWHW�VXN]HVVLYH�]X�GHQ�LQQH�
UHQ�(LJHQVFKDIWHQ� IRUW��'LH�(QWGHFNXQJ� QHXHU�5HJXODULWlWHQ� VRZLH� GLH�(QWGHFNXQJ� GHV�
=XVDPPHQVSLHOV� YRQ� 5HJHOQ� XQG� $XVQDKPHQ� HUIRUGHUQ� GLYHUVH� 8PEDXSUR]HVVH� HLQPDO�
DXVJHELOGHWHU�9DULHWlWHQ�� GLH� ZHJHQ� GHV� X�NXUYHQI|UPLJHQ�9HUODXIV� DQ� GHU� VSUDFKOLFKHQ�
2EHUIOlFKH�ELVZHLOHQ�DOV�Å5�FNVFKULWW´� HUVFKHLQHQ�� �.HLQ� H[LVWLHUHQGHV�6SUDFKVWDQGVHUKH�
EXQJVLQVWUXPHQW�LVW�KLQUHLFKHQG�DXI�GLHVH�'\QDPLN�HLQJHVWHOOW���
�
*HPHVVHQ�ZHUGHQ�DEVROXWH�VSUDFKOLFKH�)lKLJNHLWHQ�]X�HLQHP�=HLWSXQNW�W���$XV�GHP�(UJHEQLV�GLHVHV�7HVW]HLWSXQNWHV�ZLUG�GDQQ�DXI�GHQ�)|UGHUEHGDUI�JHVFKORV�
VHQ�RGHU�HV�ZHUGHQ��LP�)DOO�GHU�6HOHNWLRQVGLDJQRVWLN�� LQVWLWXWLRQHOOH�:HLFKHQ�
VWHOOXQJHQ�YRUJHQRPPHQ��]�%��6RQGHUI|UGHUEHGDUI��=XU�FNVWHOOXQJ���
(LQ� I�U� ,QGLYLGXDOI|UGHUXQJ� Q�W]OLFKHV� ,QVWUXPHQW� LVW� VWHWV� SUR]HVVEHJOHL�

WHQG��'DV�KHL�W��GDVV�PLW�GHP�]X�HQWZLFNHOQGHQ�7HVW�QLFKW� OHGLJOLFK�HLQ�$XV�
JDQJV]XVWDQG� IL[LHUW� ZLUG�� VRQGHUQ� GDVV� GLHVHV� ,QVWUXPHQW� DXFK� ZlKUHQG� GHU�
)|UGHUPD�QDKPHQ� HLQJHVHW]W� ZLUG� �]XP� $QVDW]� HLQHU� 3UR]HVVGLDJQRVWLN� YJO��
5�GLJHU� �������'HU� 9HUJOHLFK� ]ZLVFKHQ� YHUVFKLHGHQHQ�(UKHEXQJV]HLWSXQNWHQ�
HUP|JOLFKW�VR�GLH�V\VWHPDWLVFKH�%HREDFKWXQJ�GHV�)RUW��RGHU�5�FNVFKUHLWHQV�YRQ�
)|UGHUNLQGHUQ��$XI� GHU�*UXQGODJH� HLQHU� DQJHPHVVHQHQ�8�.XUYHQ�+\SRWKHVH�
]X�GHQ�(LQ]HOEHUHLFKHQ�N|QQHQ�GDQQ�DXFK�YHUVFKLHGHQH�7\SHQ�YRQ�5�FN��)RUW�
VFKULWWHQ�TXDOLWDWLY�XQWHUVFKLHGHQ�ZHUGHQ��
������ GHIL]LWlU�RGHU�DQGHUV"�
hEOLFKHUZHLVH� VLQG� 6SUDFKVWDQGVHUKHEXQJVLQVWUXPHQWH� DQ� GHU� 'LIIHUHQ]� ]ZL�
VFKHQ� GHP� 6WDWXV� TXR� XQG� HLQHU� 1RUP�HLQHP� =LHO� RULHQWLHUW�� 'LH� HUIDVVWHQ�
$EZHLFKXQJHQ�JHOWHQ��LP�+LQEOLFN�DXI�GLH�1RUPHQ�RGHU�LP�+LQEOLFN�DXI�]X�HU�
UHLFKHQGH�=LHOH��DOV�PRGLILNDWLRQVEHG�UIWLJ��:LH�LQ�.DS�������JH]HLJW��YHUNHQQW�
GLHVH� HLQIDFKH� =XJULIIVZHLVH� DXI� GLDJQRVWL]LHUWH� $EZHLFKXQJHQ� GHQ� VSUDFKOL�
FKHQ�$QHLJQXQJVSUR]HVV��
6ROOWH�GLH�$XIIDVVXQJ�HLQHV�GLVNRQWLQXLHUOLFKHQ�$QHLJQXQJVYHUODXIV��V�R���

ULFKWLJ�VHLQ��XQG�DOOHV�VSULFKW�GDI�U���GDQQ�HUJLEW�VLFK�VRZRKO�EH]�JOLFK�GHU�YRQ�
.LQGHUQ�JHPDFKWHQ�)HKOHU�DOV�DXFK�EH]�JOLFK�GHU�YRQ�.LQGHUQ�EHUHLWV�IL[LHUWHQ�
VSUDFKOLFKHQ� .RPSHWHQ]HQ� HLQH� QHXH� 3HUVSHNWLYH�� GHQQ� LP� 3ULQ]LS� GHFNHQ�
6SUDFKVWDQGVPHVVXQJHQ�LPPHU�]ZHL�7\SHQ�YRQ�5HVVRXUFHQ�DXI���



��� %UHGHO��
D� UHVXOWDWLYH�5HVVRXUFHQ��GXUFK�$QHLJQXQJ�EHUHLWV�DXIJHEDXWHV��URXWLQLHUWHV�.|Q�
QHQ���GLH�UHVXOWDWLYHQ�5HVVRXUFHQ�PDFKHQ�VLFK� LP�3ULQ]LS�GRUW�JHOWHQG��ZR�
GLH�.LQGHU�]LHOVSUDFKHQDQJHPHVVHQ�KDQGHOQ��

E� VWUDWHJLVFKH�5HVVRXUFHQ� �DQ�)HKOHUQ� HUNHQQEDUH� 6WUDWHJLHQ� EHL� GHU�(UDUEHLWXQJ�
ZHLWHUHU�.RPSHWHQ]HQ���GLH�VWUDWHJLVFKHQ�5HVVRXUFHQ�PDFKHQ�VLFK�GRUW�JHO�
WHQG��ZR�.LQGHU�hEHU��RGHU�8QWHUJHQHUDOLVLHUXQJHQ�YRUQHKPHQ��G�K��GRUW��ZR�
VLH�EHUHLWV�YHUI�JEDUH��NRUUHNWH�5HJHOQ�DXI�XQJHHLJQHWHV�0DWHULDO�DQZHQGHQ���

'LH�GULWWH�*U|�H�QHEHQ�GHQ�UHVXOWDWLYHQ�XQG�VWUDWHJLVFKHQ�5HVVRXUFHQ�VLQG��
F� 'HIL]LWH��'HIL]LWH�PDFKHQ�VLFK�GRUW�EHPHUNEDU��ZR�.LQGHU�EHLP�VSUDFKOLFKHQ�
+DQGHOQ� LUUHJXOlUH�)RUPHQ�ELOGHQ�� GLH� QLFKW� DXI� GLH�$QZHQGXQJ� HLQHU� LP�
3ULQ]LS�NRUUHNWHQ�6WUDWHJLH�VFKOLH�HQ�ODVVHQ��

$XV�GHU�8QWHUVFKHLGXQJ�]ZLVFKHQ�6WUDWHJLH�XQG�5HVXOWDW�HLQHUVHLWV�XQG�GHU�]ZL�
VFKHQ�'HIL]LWHQ�XQG�5HVVRXUFHQ�DQGHUHUVHLWV�UHVXOWLHUHQ�GLH�IROJHQGHQ�.RPSH�
WHQ]QLYHDXV���
�

� 5HVVRXUFHQ� 'HIL]LWH�
5HVXOWDW� ]LHOVSUDFKHQDGlTXDWHV��

IL[LHUWHV�:LVVHQ�
]LHOVSUDFKHQIHUQHV���
IL[LHUWHV�:LVVHQ�

6WUDWHJLH� ]LHOVSUDFKHQDGlTXDWHV��
VWUDWHJLVFKHV�:LVVHQ�

]LHOVSUDFKHQIHUQHV���
VWUDWHJLVFKHV�:LVVHQ�

�
2E� HLQH� 6WUDWHJLH� RGHU� HLQ� 5HVXOWDW� YRUOLHJW�� OlVVW� VLFK� HUVW� GDQQ� IHVWVWHOOHQ��
ZHQQ� ]X� HLQHP� EHVWLPPWHQ� 3KlQRPHQ� PHKUHUH� $XIJDEHQ� JHVWHOOW� ZHUGHQ��
:HUGHQ� DOOH�$XIJDEHQ�QDFK�GHPVHOEHQ�6FKHPD�JHO|VW�� LVW� UHVXOWDWLYHV�:LVVHQ�
ZDKUVFKHLQOLFK��:HUGHQ�GLH�$XIJDEHQ�QLFKW�NRQVLVWHQW�EHDUEHLWHW��OLHJW�VWUDWHJL�
VFKHV� :LVVHQ� YRU�� =XU� hEHUSU�IXQJ� YRQ� VWUDWHJLVFKHP� :LVVHQ� LP� %HUHLFK�
3KRQRORJLH�2UWKRJUDSKLH��DEHU�DXFK�LQ�7HLOHQ�GHU�0RUSKRORJLH�HLJQHW�VLFK�X�D��
3VHXGRPDWHULDO��GLH�.LQGHU�N|QQHQ�GDQQ�QLFKW�DXI�IL[LHUWH�:LVVHQVEHVWlQGH�]X�
U�FNJUHLIHQ�� 6LH� VLQG� DXI� GHQ�(LQVDW]� LKUHV� VWUDWHJLVFKHQ�:LVVHQV� DQJHZLHVHQ��
7HVWV��GLH�GLHVH�0HWKRGH�V\VWHPDWLVFK�QXW]HQ��VLQG�]�%��+$6(��GHU�6(7.����
XQG�GDV�6FUHHQLQJYHUIDKUHQ�669��
%HVRQGHUHU�$XIPHUNVDPNHLW�EHL�GHU�)|UGHUXQJ�EHG�UIHQ�]LHOVSUDFKHQIHUQH��

IL[LHUWH�:LVVHQVEHVWlQGH��6LH�VLQG�EHL�1LFKW�0XWWHUVSUDFKOHU,QQHQ�EHVVHU�XQWHU�
GHP�6WLFKZRUW�Å)RVVLOLHUXQJ´�EHNDQQW��(LQH�$UEHLW� DQ� VROFKHQ� IL[LHUWHQ�)HKO�
KDQGOXQJHQ�LVW�HUIDKUXQJVJHPl��VFKZLHULJ��6FKRQ�DOOHLQ�GHVKDOE��ZHLO�]LHOVSUD�
FKHQIHUQH�� VWUDWHJLVFKH�:LVVHQVEHVWlQGH� GDQQ��ZHQQ� VLH� QLFKW� EHDUEHLWHW�ZHU�
GHQ��LQ�VROFKH�)RVVLOLHUXQJHQ�P�QGHQ��LVW�HLQH�IU�K]HLWLJH�)|UGHUXQJ�HLQH�]HLW��
XQG�NRVWHQVSDUHQGH�0D�QDKPH��
'LH�8QWHUWHLOXQJ�YRQ�)HKOHUQ�LQ�ÅJXWH´��DOVR�VROFKH��GLH�DXI�HLQHQ�/HUQIRUW�

VFKULWW��5HVXOWDWH�RGHU�6WUDWHJLHQ��YHUZHLVHQ��XQG�ÅVFKOHFKWH´��GLH�DXI�)HKOHQW�
ZLFNOXQJHQ��5HVXOWDWH�RGHU�6WUDWHJLHQ��GHXWHQ��KDW�VLFK�LQ�DOOHQ�VHUL|VHQ�0RGHO�
OHQ� GHU� 6SUDFKGLGDNWLN� GXUFKJHVHW]W��(LQH�%HDFKWXQJ� GLHVHU�)HKOHUXQWHUVFKHL�
GXQJ�KDW�I�U�GLH�.RQ]HSWXDOLVLHUXQJ�HLQHV�I|UGHUGLDJQRVWLVFKHQ�,QVWUXPHQWDUL�
XPV�GLH�IROJHQGHQ�.RQVHTXHQ]HQ��
6WDWW� HLQHU� JOREDOHQ� $XVZHUWXQJ� HUUHLFKWHU� .RPSHWHQ]HQ�� ZLH� VLH� LQ� GHQ�

PHLVWHQ�(UKHEXQJVLQVWUXPHQWDULHQ� YRUJHVHKHQ� LVW� �YJO�� 6FKQLHGHUV�.RPRU� LQ�
GLHVHP�%DQG���LVW�HLQH�$XVZHUWXQJ�DQ]XVWUHEHQ��GLH�YRU�DOOHP�]ZLVFKHQ�6WUDWHJLH�



)DFKGLGDNWLVFKH�3HUVSHNWLYH�� ����
IHKOHUQ� XQG� 'HIL]LWHQ� ]X� XQWHUVFKHLGHQ� HUODXEW�� (LQH� VROFKH� $XVZHUWXQJ� GDUI�
QLFKW�GHQ�)|UGHUNUlIWHQ��EHUODVVHQ�ZHUGHQ��VRQGHUQ�PXVV�LP�,QVWUXPHQW�VHOEVW�
EHUHLWV�DQJHOHJW�VHLQ��%HLVSLHOKDIW�YHUIDKUHQ�KLHU�DNWXHOOH�5HFKWVFKUHLEWHVWV��
%HUHLWV� IU�KH� 5HFKWVFKUHLEWHVWV� XQWHUVFKHLGHQ� EH]�JOLFK� HLQHP� RSWLVFK�

JDQ]KHLWOLFKHQ�XQG�HLQHP�UHJHOJHOHLWHWHQ�=XJULII�DXI�GDV�RUWKRJUDSKLVFKH�+DQ�
GHOQ��.DXO� ������� KDW� HUPLWWHOW�� GDVV� VFKOHFKWH�5HFKWVFKUHLEHU� HKHU�:DKUQHK�
PXQJV��0HUNIHKOHU�PDFKHQ�� JXWH� 5HFKWVFKUHLEHU� HKHU�5HJHOIHKOHU�� (LQH� ZHL�
WHUJHKHQGH�'LIIHUHQ]LHUXQJ�YRQ�)HKOHUQ�OLHJW�PLW�GHU�+DPEXUJHU�6FKUHLESUREH�
YRU�� +LHU� ZLUG� QLFKW� QXU� EH]�JOLFK� GHV� (UNHQQWQLVPRGXV�� VRQGHUQ� EH]�JOLFK�
YHUVFKLHGHQHU� RUWKRJUDSKLVFKHU� $QDO\VHWLHIHQ� �DOSKDEHWLVFK�� RUWKRJUDSKLVFK��
PRUSKRORJLVFK��ZRUW�EHUJUHLIHQG��XQWHUVFKLHGHQ��(V�]HLJW�VLFK��GDVV�GLH�JXWHQ�
5HFKWVFKUHLEHU� GLHMHQLJHQ� VLQG�� GLH� ]X� HLQHU� DXVJHJOLFKHQHQ� 6WUDWHJLHQXW]XQJ�
WHQGLHUHQ��GLH�VFKOHFKWHQ�5HFKWVFKUHLEHU�QHKPHQ�HLQVHLWLJH�2ULHQWLHUXQJHQ�YRU��
(V�NRPPW�]X�W\SLVFKHQ�hEHUJHQHUDOLVLHUXQJHQ��VR�HWZD�
�NDPP!�I�U��NDP!��
'LHVH�6FKUHLEXQJ�ZLUG� LQ�GHU�+DPEXUJHU�6FKUHLESUREH��0D\��DOV�+LQZHLV�DXI�
GLH� �EHUSURSRUWLRQDOH� 1XW]XQJ� GHU� PRUSKRORJLVFKHQ� 6WUDWHJLH� JHZHUWHW��

�NDQWH!� I�U� �NDQQWH!� JLOW� HQWVSUHFKHQG� DOV� )HKOHQ� GHU� PRUSKRORJLVFKHQ�
6WUDWHJLH�� $NWXHOOH� 5HFKWVFKUHLEWHVWV� �]�%�� $)5$� �+HUQH��� YHUPHLGHQ� HLQH�
HLQVLQQLJH�(UJHEQLVDQDO\VH��)�U�6FKUHLEXQJHQ�ZLH�
�NDPP!�ZLUG�HLQ�)HKOHU�
SXQNW� I�U�GLH�0LVVDFKWXQJ�GHU� DOSKDEHWLVFKHQ�6WUDWHJLH�� DEHU�HLQ�3RVLWLYSXQNW�
I�U� GLH�1XW]XQJ� GHU�PRUSKRORJLVFKHQ�6WUDWHJLH�� �0RUSKHPNRQVWDQ]SULQ]LS��
JHJHEHQ���
'DV�I|UGHUGLDJQRVWLVFKH�+DQGHOQ�KDW�DQ�GHQ�UHVXOWDWLYHQ�XQG�VWUDWHJLVFKHQ�

5HVVRXUFHQ�DQ]XVHW]HQ��
'DV�$QVHW]HQ�DQ�GHQ�UHVXOWDWLYHQ�5HVVRXUFHQ�JHELHWHW�GLH�DOOJHPHLQ�DQHUNDQQWH�

*HVHW]Pl�LJNHLW��GDVV�VLFK�.RPSHWHQ]]XZDFKV�DXI�GHU�*UXQGODJH�YRQ�EHUHLWV�
(UUHLFKWHP� HUHLJQHW�� (LQ�$QVHW]HQ� DQ�5HVVRXUFHQ� I�KUW� GD]X�� GDVV� GLH� 6FK��
OHU�6FK�OHULQQHQ�EHUHLWV�DQJHHLJQHWH�.RPSHWHQ]HQ�DOV�:HUN]HXJ�I�U�HLQH�$XV�
GLIIHUHQ]LHUXQJ� LKUHU�VSUDFKOLFKHQ�.RPSHWHQ]HQ�QXW]HQ�N|QQHQ��YJO��GLH�=RQH�
GHU�QlFKVWHQ�(QWZLFNOXQJ�QDFK�9\JRWVNLM����������������
=XP� DQGHUHQ� LVW� HLQ� $QVHW]HQ� DQ� 5HVVRXUFHQ� HLQ� DOOJHPHLQSlGDJRJLVFKHV�

3RVWXODW��'HQQ� LQVEHVRQGHUH�LQ�VR�SUHNlUHQ�5lXPHQ�ZLH�GHP�I|UGHUGLDJQRVWL�
VFKHQ�+DQGHOQ�� LQ�GHP�GLH� 6FK�OHU� XQG�6FK�OHULQQHQ�GLUHNW� DXI� LKUH�'HIL]LWH�
YHUZLHVHQ� VLQG� �VLH�P�VVHQ� JHI|UGHUW�ZHUGHQ�� KDOWHQ� DOVR� QLFKW�PLW� LKUHQ�$O�
WHUVJHQRVVHQ�6FKULWW��� LVW�HLQH�6WlUNXQJ�XQG�%HZXVVWPDFKXQJ�YRQ�EHUHLWV�9HU�
I�JEDUHP�I�U�GLH�3HUV|QOLFKNHLWVVWDELOLVLHUXQJ�VRZLH�I�U�HLQH�SRVLWLYH�$UEHLWVEH�
UHLWVFKDIW�XQDEGLQJEDU��
'DV�$QVHW]HQ�DQ�GHQ� VWUDWHJLVFKHQ�5HVVRXUFHQ� LVW� HUIRUGHUOLFK��XP�GLH�6FK�OHU�

XQG�6FK�OHULQQHQ�GDEHL�]X�XQWHUVW�W]HQ��IHKOJHKHQGH�+\SRWKHVHQ�RGHU�IHKOJH�
KHQGH�$QZHQGXQJHQ�YRQ�LP�3ULQ]LS�DQJHPHVVHQHQ�+\SRWKHVHQ�]X�NRUULJLHUHQ�
XQG�GXUFK�DQJHPHVVHQH�.RQVWUXNWLRQHQ�]X�HUVHW]HQ���
'LH� JlQJLJHQ� 6SUDFKHUKHEXQJVLQVWUXPHQWH� YHU]LFKWHQ� DXI� HLQH� TXDOLWDWLYH�

)HKOHUDQDO\VH��'HU�6SUDFKVWDQG�ZLUG� LQ�DOOHU�5HJHO� DXI�HLQHU�ELQlUHQ�6NDOD� HU�
IDVVW��(LQ�0HUNPDO��]�%��.RPSHWHQ]�]XU�NRUUHNWHQ�%LOGXQJ�YRQ�1HEHQVlW]HQ��
JLOW�QDFK�EHVWLPPWHQ��]XYRU�GHILQLHUWHQ�:HUWHQ�DOV�HUZRUEHQ�RGHU�QLFKW���
$XFK�LQGLYLGXHOOHU�)|UGHUEHGDUI�PXVV�DXI�GLHVHU�*UXQGODJH�TXDQWLWDWLY�IHVW�

JHVWHOOW�ZHUGHQ��:HQQ�HLQH�EHVWLPPWH�6XPPH�YRQ�0HUNPDOHQ�QLFKW�DQJHHLJQHW�
LVW��GLH�NULWLVFKHQ�*UHQ]ZHUWH�P�VVHQ�HQWVSUHFKHQG�IHVWJHOHJW�ZHUGHQ���LVW�)|U�



��� %UHGHO��
GHUEHGDUI�DQJH]HLJW��]�%��%lUHQVWDUN��6(7.����6(7.������669��3HQQHU�6FUHHQLQJ��
(9(5��+$6(��.,67(��/87���
%HVRQGHUV�SUREOHPDWLVFK�LVW�GLHVH�$XVZHUWXQJVVWUXNWXU�I�U�GLH�)|UGHUNUlIWH��

2KQH�HLQH�TXDOLWDWLYH�$QDO\VH�YRQ�)HKOHUQ�RGHU�]XPLQGHVW�HLQH�WUDQVSDUHQWH�
/LVWH�YRQ�VSUDFKOLFKHQ�)HKOKDQGOXQJHQ�GHV�.LQGHV� LVW�HLQH� VHUL|VH�)|UGHUSOD�
QXQJ�QXU�VFKZHU�XP]XVHW]HQ���
������ PRGXODU�RGHU�LQWHUDNWLY"�
)ROJW� PDQ� GHQ� LQ� GHU� /LWHUDWXU� DXVJHDUEHLWHWHQ� 0RGHOOHQ� ]XU� VSUDFKOLFKHQ�
.RPSHWHQ]��VW|�W�PDQ�VFKQHOO�DXI�.RQ]HSWH��GLH�YRQ�HLQHU�PRGXODUHQ�9HUDQ�
NHUXQJ�VSUDFKOLFKHU�7HLOTXDOLILNDWLRQHQ�DXVJHKHQ��'DQHEHQ�EHZHJHQ�VLFK�NRQ�
QHNWLRQLVWLVFKH�0RGHOOH��GLH�HLQH�SDUWLHOOH�RGHU�JOREDOH�'XUFKOlVVLJNHLW�GHU�YHU�
VFKLHGHQHQ� 6SUDFKHEHQHQ� DQQHKPHQ�� VRZLH� GULWWHQV� .RQ]HSWH�� GLH� DXI� HLQH�
PRGXODUH� 0RGHOOLHUXQJ� YRQ� VSUDFKOLFKHQ� 7HLOTXDOLILNDWLRQHQ� JDQ]� YHU]LFKWHQ�
XQG�VWDWWGHVVHQ�HLQHQ�XQDXIO|VOLFKHQ�=XVDPPHQKDQJ�]ZLVFKHQ�QXU�WKHRUHWLVFK�
]X�XQWHUVFKHLGHQGHQ�$QDO\VHHEHQHQ�SRVWXOLHUHQ���
(YLGHQ]�I�U�HLQH�PRGXODUH�2UJDQLVDWLRQ�VSUDFKOLFKHU�.RPSHWHQ]�ELHWHQ�YRU�

DOOHP�SV\FKRSDWKRORJLVFKH�%HIXQGH��%HL�+LUQOlVLRQHQ�N|QQHQ�VSH]LILVFKH�7HLO�
NRPSHWHQ]HQ��]�%��)OH[LRQVPRUSKRORJLH��:RUWVFKDW]��6\QWD[��JHVW|UW�VHLQ��RK�
QH�GDVV� DQGHUH�.RPSHWHQ]EHUHLFKH�EHHLQWUlFKWLJW�VLQG��$XFK�EHL�/HVHVFKZLH�
ULJNHLWHQ�N|QQHQ�GHU�=XJULII�DXI�GLH�SKRQRORJLVFK�VHJPHQWDOH�6WUXNWXU��7LHIHQ�
DOH[LH��RGHU�GHU�=XJULII� DXI�GLH�9HUNQ�SIXQJ�YRQ�%XFKVWDEHQNHWWHQ�PLW� GHP�
PHQWDOHQ�/H[LNRQ��2EHUIOlFKHQDOH[LH��XQDEKlQJLJ�YRQHLQDQGHU�JHVW|UW�VHLQ��
8PJHNHKUW�]HLJW�GLH�(QWZLFNOXQJ�XQG�$XVGLIIHUHQ]LHUXQJ�GHU�VSUDFKOLFKHQ�

.RPSHWHQ]� LP� (UZHUEVVWDGLXP�� GDVV� .LQGHU� JHZRQQHQH� 7HLOTXDOLILNDWLRQHQ�
DXI�DQGHUH�Å�EHUWUDJHQ´�N|QQHQ��'LHVHU�3UR]HVV�LVW�XQWHU�GHP�%HJULII�ERRWVWUDS�
SLQJ� LQ�GLH�/LWHUDWXU� HLQJHJDQJHQ��'DUXQWHU� YHUVWHKW�PDQ� HLQ� VSH]LILVFKHV�$Q�
HLJQXQJVYHUIDKUHQ��GDV�GDGXUFK�JHNHQQ]HLFKQHW�LVW��GDVV�GDV�.LQG�,QIRUPDWLR�
QHQ� DXV� XQWHUVFKLHGOLFKHQ� .RPSRQHQWHQ� GHU� *UDPPDWLN� XQG� GHV� /H[LNRQV�
QXW]W��XP�DEVWUDNWHUH�5HJHOQ�GHU�*UDPPDWLN�RGHU�GHU�:RUWEHGHXWXQJ�DE]XOHLWHQ��
:HUGHQ� V\QWDNWLVFKH�5HJHOQ� DXV� GHU� 6HPDQWLN� DEJHOHLWHW� �]�%�� GLH� VWUXNWXUHOOH�
6XEMHNWSRVLWLRQ�DXV�GHU�VHPDQWLVFKHQ�5ROOH�$*(16���VSULFKW�PDQ�YRP�VHPDQWLF�
ERRWVWUDSSLQJ�� ZLUG� GHU� V\QWDNWLVFKH� 5DKPHQ� JHQXW]W�� XP� %HGHXWXQJHQ� ]X� HU�
VFKOLH�HQ�� VSULFKW�PDQ�YRP� V\QWDFWLF� ERRWVWUDSSLQJ� �]�%��GLH�+HUOHLWXQJ�GHU�5ROOH�
GHV�3$7,(16�DXV�WUDQVLWLYHQ�.RQVWUXNWLRQHQ���'LH�$UEHLWVZHLVH�GHV�ERRWVWUDSSLQJ�
YHUZHLVW�GDUDXI��GDVV�VSUDFKOLFKH�7HLONRPSHWHQ]HQ�PLQGHVWHQV�PLWHLQDQGHU�LQWHU�
DJLHUHQ��
�
%HL� GHU� GLVNRQWLQXLHUOLFK� YHUODXIHQGHQ�� JHQHWLVFK�� NRJQLWLY� XQG� LQWHUDNWLY� JHVWHXHUWHQ�� HL�
JHQDNWLYHQ�$QHLJQXQJ�GHU��0XWWHU��6SUDFKH�VLQG�GLH�VSUDFKOLFKHQ�4XDOLILNDWLRQHQ�DXIHLQ�
DQGHU�EH]RJHQ��.RPSHWHQ]]XZlFKVH�LQ�EHVWLPPWHQ�VSUDFKOLFKHQ�7HLOEHUHLFKHQ�EULQJHQ�.RP�
SHWHQ]]XZlFKVH� LQ� DQGHUHQ� VSUDFKOLFKHQ� 7HLOEHUHLFKHQ� PLW� VLFK�� 6WDJQDWLRQHQ�)HKOHQW�
ZLFNOXQJHQ�LQ�HLQHP�7HLOEHUHLFK�N|QQHQ�3UlGLNWRUHQ�I�U�6WDJQDWLRQHQ�)HKOHQWZLFNOXQJHQ�
LQ�DQGHUHQ�7HLOEHUHLFKHQ�VHLQ��
�
'LH�,QWHUDNWLRQ�]ZLVFKHQ�VSUDFKOLFKHQ�7HLONRPSRQHQWHQ�LVW�I|UGHUGLDJQRVWLVFK�
YRQ� DX�HURUGHQWOLFKHP� ,QWHUHVVH��'LH�7DWVDFKH�� GDVV�GHU�$XIEDX�YRQ�VSH]LIL�



)DFKGLGDNWLVFKH�3HUVSHNWLYH�� ����
VFKHQ�.RPSHWHQ]EHUHLFKHQ�YRQ�GHQ�.HQQWQLVVHQ�DXV�DQGHUHQ�.RPSHWHQ]EH�
UHLFKHQ�SURILWLHUW��I�KUW�]XU�(QWZLFNOXQJ�YRQ�TXDOLWDWLYHQ�GLDJQRVWLVFKHQ�.ULWH�
ULHQ�PLW�SURJQRVWLVFKHU�9DOLGLWlW��XQG�GLHV�LQ�]ZHL�5LFKWXQJHQ��:HUGHQ�EHL�HLQHP�
.LQG�]�%��'HIL]LWH�LP�6\VWHP�GHV�VHPDQWLVFK�NRQ]HSWXHOOHQ�:LVVHQV�HQWGHFNW��
NDQQ�GLHV�]XJOHLFK�3UlGLNWRU�I�U�HUZDUWEDUH�RGHU�,QGLNDWRU�I�U�EHUHLWV�EHREDFKW�
EDUH�3UREOHPH�GHU�.DVXVIOH[LRQ� VHLQ��8PJHNHKUW� NDQQ� HLQH�.DVXVVFKZlFKH�
3UlGLNWRU�I�U�HLQH�IHKOJHKHQGH�$QHLJQXQJ�VHPDQWLVFK�NRQ]HSWXHOOHU�6WUXNWXUHQ�
VHLQ���
'D�GLH� VSUDFKSV\FKRORJLVFKHQ�%HIXQGH�ELVODQJ�QRFK�QLFKW�KLQUHLFKHQ�� XP�

�EHU� DOOH�4XDOLILNDWLRQHQ�KLQZHJ�J�OWLJH�$EKlQJLJNHLWVYHUKlOWQLVVH� ]X�GHILQLH�
UHQ�� EOHLEW� GLH� 0RGHOOLHUXQJ� HLQHV� DQJHPHVVHQHQ� LQWHUDNWLYHQ� (UKHEXQJVLQ�
VWUXPHQWV�HLQH�$XIJDEH�I�U�GLH�=XNXQIW��
([SOL]LW�DXI�GHU�$QQDKPH�GHV�ERRWVWUDSSLQJ�DOV�UHOHYDQWHU�$QHLJQXQJVVWUDWHJLH�

RSHULHUW� GDV�3HQQHU�6FUHHQLQJ�� ,PSOL]LW� DXI� GLHVHU�$QQDKPH�EDVLHUHQ�9HUIDK�
UHQ��GLH�GLH�(UZDUWXQJ�GRPlQHQVSH]LILVFKHU�.RPSHWHQ]HQ�DXI�GHU�*UXQGODJH�
YRQ�(UJHEQLVVHQ� DXV� DQGHUHQ�'RPlQHQ� YRUDXVVDJHQ� �]�%�� GLH� SKRQRORJLVFKH�
%HZXVVWKHLW�XQG�6FKULIWVSUDFKHUZHUE���+$6(��(9(5����
)�U� GLH� )|UGHUXQJ� HUJLEW� VLFK� DEHU� DXFK� XQDEKlQJLJ� YRQ� GHQ� NRQNUHWHQ�

$XVGLIIHUHQ]LHUXQJHQ� GHV� ERRWVWUDSSLQJV� GDV�.RQ]HSW� HLQHU�PHKUGLPHQVLRQDOHQ�
$UEHLWVZHLVH��'HU�$XIEDX�YRQ�)OH[LRQVPRUSKRORJLH�HWZD�EOHLEW�NHLQ�LVROLHUWHV�
)RUPWUDLQLQJ��VRQGHUQ�ZLUG�UHJHOKDIW�PLW�SURWRW\SLVFKHQ�VHPDQWLVFK�NRQ]HSWX�
HOOHQ�*HEUDXFKVIRUPHQ�YHUNQ�SIW��
������ PHGLHQVSH]LILVFK�RGHU�PHGLHQXQVSH]LILVFK"�
0LW� 6FKXOHLQWULWW� YHUOLHUHQ�.LQGHU� LKUH� 8QVFKXOG� LQ� 6DFKHQ� 6SUDFKH��0LW� GHU�
$QHLJQXQJ� GHU� 6FKULIWVSUDFKH� EHJLQQW� HLQH� JLJDQWLVFKH� 8PRULHQWLHUXQJ� GHU�
6SUDFKNRPSHWHQ]���
=XQlFKVW�LVW�GHU�0HGLHQZHFKVHO�PLW�HLQHP�HLQIDFKHQ�7lWLJNHLWVZHFKVHO�YHU�

NQ�SIW��%HL�GHU�3URGXNWLRQ�YROO]LHKW� VLFK�HLQ�:HFKVHO� YRP�6SUHFKRUJDQ�]XP�
6FKUHLEZHUN]HXJ��EHL�GHU�5H]HSWLRQ�ZLUG�YRP�+|UHQ�DXIV�6HKHQ�XPJHVWHOOW��(V�
LVW�GLHVHU�:HFKVHO�YRP�+|UHQ�]XP�6HKHQ��GHU�6SUDFKH�DOV�YHUJHJHQVWlQGOLFKWHV�
2EMHNW�YHUI�JEDU�PDFKW��:HUGHQ�YRU�GHP�(UZHUE�GHU�6FKULIWVSUDFKH�VSUDFKOL�
FKH�bX�HUXQJHQ�VLPXOWDQ�]XU�3URGXNWLRQ�5H]HSWLRQ�DXVJHZHUWHW�XQG�YHUDUEHL�
WHW��VLQG�VFKULIWVSUDFKOLFKH�3URGXNWH�DXV�GHU�NRQNUHWHQ�+DQGOXQJVVLWXDWLRQ�HQW�
EXQGHQH���EHUGDXHUQGH�2EMHNWH��GLH�HLQHU�'UDXIVLFKW�]XJlQJOLFK�ZHUGHQ��
'DU�EHU�KLQDXV�EULQJW�HV�GLH�(QWELQGXQJ�DXV�GHU�NRQNUHWHQ�+DQGOXQJVVLWXD�

WLRQ�PLW�VLFK��GDVV�GDV�VFKULIWVSUDFKOLFKH�+DQGHOQ�QLFKW�PHKU�XQPLWWHOEDU�LQWHU�
DNWLRQDO�JHEXQGHQ�LVW��'XUFK�GLH�Å(LQVDPNHLW´�GHV�6FKUHLEHQV�P�VVHQ�VSUDFKOL�
FKH�+DQGOXQJHQ�RKQH�GLH�VLPXOWDQH�/HQNXQJ�GHV�+|UHUV�JHSODQW�XQG�UHDOLVLHUW�
ZHUGHQ��'HU�ÅHLQVDPH´�/HVHU�PXVV�VHLQHUVHLWV�RKQH�GLH�0|JOLFKNHLW�HLQHU�9HU�
VWHKHQVNRQWUROOH�DXVNRPPHQ��3RVLWLY�JHZHQGHW�I�KUW�GLH�(QWODVVXQJ�DXV�GHU�LQ�
WHUDNWLYHQ�5H]LSUR]LWlW�EHLP�6FKUHLEHQ�]X�HLJHQVWlQGLJHQ��PHWDUHIOH[LY�EHJOHLWH�
WHQ�3ODQXQJVSKDVHQ��GLH�EHLP�6SUHFKHQ�VR�QLFKW�EHREDFKWEDU�VLQG��YJO��$QWRV���
'HU�/HVHU�ZLHGHUXP�NDQQ�VHLQH�5H]HSWLRQ�PLW�EHOLHELJ�YLHOHQ�:LHGHUKROXQJHQ�
LQ�(LJHQ]HLW�VWUXNWXULHUHQ��
%HLGH�� GLH� WlWLJNHLWVEH]RJHQHQ� XQG� GLH� PHQWDOHQ� 9HUlQGHUXQJHQ� EHLP�

VSUDFKOLFKHQ�+DQGHOQ�WUDJHQ�]X�HLQHU�5HVWUXNWXULHUXQJ�GHU�LQQHUHQ�*UDPPDWLN�



��� %UHGHO��
EHL��9RQ�GLHVHQ�8PEDXSUR]HVVHQ�VLQG�GLH�VSUDFKOLFKHQ�6WUXNWXUHQ�VHOEVW�VRZLH�
GHU� =XJULII� DXI� GLHVH� 6WUXNWXUHQ� EHWURIIHQ�� ZDV� KLHU� QXU� DQJHGHXWHW� ZHUGHQ�
NDQQ��
�D��3KRQRORJLH�
'LH�9RUVWHOOXQJ�� GDVV� JHVSURFKHQVSUDFKOLFKH�$XVGU�FNH� DXV�(LQ]HOVHJPHQWHQ�
�3KRQHQ�RGHU�3KRQHPHQ��DXIJHEDXW�E]Z��LQ�GLHVH�]HUOHJEDU�VLQG��YHUGDQNW�VLFK�
GHU�6FKULIW��3RPSLQR�0DUVFKDOO��������6HUL|VH�%HIXQGH�GHU�DNXVWLVFKHQ�3KRQH�
WLN�]HLJHQ��GDVV�3KRQH�,GHDOLVLHUXQJHQ�GDUVWHOOHQ��YHUPHLQWOLFKH�(LQ]HOVHJPHQWH�
VLQG�VWHWV�YRQ�.RDUWLNXODWLRQVSUR]HVVHQ��EHUODJHUW��'LH�NOHLQVWH��SK\VLRORJLVFK�
XQG� SV\FKRORJLVFK� ZDKUQHKPEDUH� (LQKHLW� GHU� JHVSURFKHQHQ� 6SUDFKH� LVW� GLH�
6LOEH�� QLFKW� GHU�/DXW��'LH�$XVJOLHGHUXQJVUHVXOWDWH� YRQ� 6FKULIWXQNXQGLJHQ� ]HL�
JHQ�GHQQ�DXFK�²�ZLH�QLFKW�DQGHUV�]X�HUZDUWHQ�²�HLQH�NODUH�SURVRGLVFKH�2ULHQ�
WLHUXQJ��$QGUHVHQ�������*U�PPHU�:HOOLQJ��������,Q�6SUDFKVSLHOHQ��GLH�.LQGHU�
EHUHLWV� YRU� GHP� 6FKULIWVSUDFKHUZHUE� EHWUHLEHQ�� ZHUGHQ� 6LOEHQ� XQG�RGHU� $N�
]HQWVWUXNWXUHQ�PDQLSXOLHUW� �%L�%D�%XW]HPDQQ��/LUXP�/DUXP�/|IIHOVWLHO���QLFKW�
DEHU�VROFKH��LQ�GHQHQ�6HJPHQWH�EHDUEHLWHW�ZHUGHQ���
(UVW�PLW�GHP�(UZHUE�GHU�6FKULIW�EHJLQQHQ�.LQGHU�PLW�GHU�8PVWHOOXQJ�YRQ�

GHU�6LOEH�DXI�GDV�3KRQHP�DOV�SV\FKRORJLVFK�UHOHYDQWHU�$XVJOLHGHUXQJVJU|�H�DXV�
GHP�5HGHIOXVV��$QJHKDOWHQ�XQG�XQWHUVW�W]W�ZHUGHQ�VLH�GDEHL�YRQ�GHU�VHJPHQWD�
OHQ�$XIEHUHLWXQJ�GHU�6SUDFKH�GXUFK�GLH�6FKULIW��'DV�5HVXOWDW�GLHVHU�YHUlQGHUWHQ�
$XVJOLHGHUXQJVNRPSHWHQ]� LVW�HLQ� OLWHUDOHV�*HGlFKWQLV�� LQ�GHP�]�%�� OH[LNDOLVFKH�
(LQWUlJH�QLFKW�PHKU� DOV�SURVRGLVFKH�� VRQGHUQ� DOV� VHJPHQWDO� VWUXNWXULHUWH�(LQ�
KHLWHQ�JHVSHLFKHUW�XQG�DEJHUXIHQ�ZHUGHQ��
(LQ�.LQG��GDV�YRU�6FKXOHLQWULWW�:|UWHU�DOV�SURVRGLVFK�VWUXNWXULHUWH�(LQKHL�

WHQ�HUNHQQW�XQG�DQDO\VLHUW��KDQGHOW�GDKHU�OHUQDOWHUDGlTXDW��%HL�HLQHP�.LQG��GDV�
GLHVH�6WUXNWXU�QRFK�LP����6FKXOMDKU�SUlIHULHUW�E]Z��GLH�VHJPHQWDOH�*OLHGHUXQJ�
QLFKW�DQVWHXHUW��LVW�GDJHJHQ�HLQH�/56�]X�EHI�UFKWHQ��
�E��0HQWDOHV�/H[LNRQ��
,Q�YHUVFKLHGHQHQ�8QWHUVXFKXQJHQ�NRQQWH�JH]HLJW�ZHUGHQ��GDVV�GDV�PHQWDOH�/H�
[LNRQ�YRQ�QLFKW�OLWHUDOLVLHUWHQ�XQG�OLWHUDOLVLHUWHQ�3HUVRQHQ�XQWHUVFKLHGOLFK�RUJD�
QLVLHUW�LVW��1HEHQ�GHU�EHUHLWV�XQWHU��D��HUZlKQWHQ�8PVWHOOXQJ�YRQ�SURVRGLVFKHQ�
]X�VHJPHQWDOHQ�2UJDQLVDWLRQVIRUPHQ�OH[LNDOLVFKHU�(LQKHLWHQ�LP�.RSI�ZLUG�GDV�
:RUWJHGlFKWQLV�PLW�GHP�(UZHUE�GHU�6FKULIWVSUDFKH�DXFK�EH]�JOLFK�GHU�LQQHUHQ�
6WUXNWXULHUWKHLW�GHU�PHQWDOHQ�(LQWUlJH�XPVRUWLHUW��'HU�=XJULII�ZLUG�YRQ�OH[LND�
OLVFKHQ�VHPDQWLVFKHQ� 6FKZHUJHZLFKWHQ� DXI� )XQNWLRQVZ|UWHU� DXVJHZHLWHW�� GLH�
YRP� VFKULIWXQNXQGLJHQ�.LQG� ]ZDU� SURGX]LHUW�� QLFKW� DEHU� LGHQWLIL]LHUW�ZHUGHQ�
N|QQHQ��$LWFKLVRQ�������%RVFK����������������
(LQ�.LQG��GDV�YRU�6FKXOHLQWULWW�EHKDXSWHW��GHU�6DW]�.DUO�IlKUW�PLW�GHP�)DKUUDG�

EHVW�QGH� DXV� ]ZHL�:|UWHUQ� �.DUO� XQG�)DKUUDG�� RGHU� DXV� GUHLHQ� �.DUO�� )DKUUDG�
XQG�IlKUW��KDQGHOW�DOWHUVDQJHPHVVHQ��HLQ�.LQG��GDV�GLHVH�%HKDXSWXQJ�QRFK�LP����
6FKXOMDKU�DXIVWHOOW��NDQQ�DOV�QRFK�QLFKW�OLWHUDOLVLHUW�HLQJHVWXIW�ZHUGHQ��
�F�� 0RUSKRORJLH�
'LH�=HUOHJXQJ�YRQ�NRPSOH[HQ�VSUDFKOLFKHQ�$XVGU�FNHQ�LQ�NOHLQHUH�(LQKHLWHQ�
LVW�QXU�I�U�6FKULIWNXQGLJH�HLQLJHUPD�HQ�WULYLDO��9RUVFKXONLQGHU�HUNHQQHQ�NRP�
SOH[H�:|UWHU�DOV�KROLVWLVFKH�(LQKHLWHQ��UHOHYDQW�LVW�I�U�VLH�QLFKW�GLH�0RUSKHP�



)DFKGLGDNWLVFKH�3HUVSHNWLYH�� ����
VWUXNWXU��VRQGHUQ�GLH�%HGHXWXQJVNRQWXU�YRQ�:|UWHUQ��'HU�*HEXUWVWDJ�KHL�W�I�U�
VLH�GHVKDOE�*HEXUWVWDJ��ZHLO�PDQ�DQ�GLHVHP�7DJ�*HVFKHQNH�EHNRPPW��QLFKW�GHV�
KDOE��ZHLO�PLW�GHP�'HWHUPLQDWLYNRPSRVLWXP�HLQHP�7DJ�HLQH�VSH]LILVFKH�(LJHQ�
VFKDIW�]XJHRUGQHW�ZLUG���
,QVJHVDPW�YHUI�JHQ�6FKULIWXQNXQGLJH�QLFKW�RGHU�QXU�SDUWLHOO��EHU�HLQHQ�DQD�

O\WLVFKHQ�=XJULII�DXI�GLH�PRUSKORJLVFKH�:RUWVWUXNWXU��6ROOHQ�VLH�:|UWHU�LQ�NOHL�
QHUH�(LQKHLWHQ�]HUOHJHQ��RULHQWLHUHQ�VLH�VLFK�QLFKW�DQ�0RUSKHPHQ��VRQGHUQ�DQ�
6LOEHQ��V�R����'DV�lQGHUW�VLFK�PLW�GHP�6FKULIWHUZHUE��9RQ�QXQ�DQ�EHJLQQHQ�
.LQGHU� PLW� HLQHU� GXUFK� GDV� 6WDPPSULQ]LS� XQWHUVW�W]WHQ� $XVILOWHUXQJ� YRQ�
6WlPPHQ�XQG�$IIL[HQ�XQG�EDXHQ�HLQ�PRUSKRORJLVFKHV�%HZXVVWVHLQ�DXI��
�G��6\QWD[�
)�U�6FKULIWNXQGLJH�LVW�GHU�6DW]�HLQH�QDW�UOLFKH�.DWHJRULH��'DUDQ��GDVV�LQ�.XOWX�
UHQ��GHUHQ�6SUDFKH�QLFKW�YHUVFKULIWHW�LVW��HLQ�%HJULII�I�U�GDV�IHKOW��ZDV�ZLU�6DW]�
QHQQHQ��KLHU]X�6DHQJHU��������ZLUG�GHU�,UUWXP�VLFKWEDU��'HU�6DW]�LVW�DOOHV�DQGH�
UH�DOV�QDW�UOLFK��HU�LVW�HLQH�VFKULIWDEKlQJLJH�*U|�H��)�U�.LQGHU��GLH�QRFK�QLFKW�
LQ�GLH�6FKULIW�HLQJHI�KUW�ZXUGHQ��LVW�VR�DXFK�QLFKW�GHU�6DW]��VRQGHUQ�GHU�ÅWXUQ´�
RGHU�GLH�bX�HUXQJ�GLH�UHOHYDQWH�(LQKHLW��(LQ�WXUQ�NDQQ�HLQH�RGHU�PHKUHUH�3UR�
SRVLWLRQHQ�RGHU�HLQHQ�RGHU�PHKUHUH�6lW]H�XPIDVVHQ��HU�NDQQ�XPJHNHKUW�DXFK�
NOHLQHU�DOV�HLQ�6DW]�VHLQ�RGHU�NHLQH�3URSRVLWLRQ�DXIZHLVHQ��]�%��VRJ��Å(LQZRUW�
VlW]H´�RGHU�,QWHUMHNWLRQHQ�$FK����'LH�,QWHUSXQNWLRQVOHLVWXQJHQ�YRQ�6FKUHLEDQ�
IlQJHUQ�]HLJHQ�HLQH�GHXWOLFKH�(UVWRULHQWLHUXQJ�DQ�WXUQV��(UVW�LP�/DXI�GHU�6FKULIW�
DQHLJQXQJ�VWUXNWXULHUHQ�GLH�.LQGHU�LKU�VSUDFKOLFKHV�:LVVHQ�VR�XP��GDVV�VLH�GHQ�
6DW]�DOV�VFKULIWVSUDFKOLFK�UHOHYDQWH�*U|�H�DXVILOWHUQ�XQG�PLW�GHP�3XQNW�NHQQ�
]HLFKQHQ���
,QVEHVRQGHUH� I�U� GLH� hEHUSU�IXQJ� V\QWDNWLVFKHU� 7HLOTXDOLILNDWLRQHQ� LQ�

6SUDFKHUKHEXQJVLQVWUXPHQWHQ�LVW�GLHVHU�6DFKYHUKDOW�YRQ�DX�HURUGHQWOLFKHP�,Q�
WHUHVVH��3UlOLWHUDOH�.LQGHU�ZHUGHQ�LQ�GHU�7HVWVLWXDWLRQ�QLFKW�XQEHGLQJW�PLW�6lW�
]HQ��VRQGHUQ�PLW�WXUQV�DQWZRUWHQ��'DV�LVW�QRUPDO�XQG�NHLQHVIDOOV�HLQ�,QGLNDWRU�
I�U�HLQH�6SUDFKHQWZLFNOXQJVYHU]|JHUXQJ�RGHU��VW|UXQJ��
�H�� 3UDJPDWLN�
'DV�6FKUHLEHQ�PDFKW�HLQH�$QWL]LSDWLRQVOHLVWXQJ�LQ�%H]XJ�DXI�HLQHQ�$GUHVVDWHQ�
HUIRUGHUOLFK��GHU�ZlKUHQG�GHV�6FKUHLEHQV�QLFKW�DQZHVHQG�LVW�XQG�VR�VHLQH�.RQ�
NUHWLRQ�YHUOLHUW��5DLEOH��������'LH�(QWELQGXQJ�GHU�6SUDFKWlWLJNHLW�DXV�GHU�8Q�
PLWWHOEDUNHLW� LQ�GHU�6FKULIW�ZLUG�VR�]X�HLQHP�ZHVHQWOLFKHQ�0RWRU�I�U�GLH�(QW�
VWHKXQJ�HLQHV�JHQHUDOL]HG�RWKHU�XQG�LQ�GHU�)ROJH�GHU�,QVWDQ]�GHV�0H��0HDG������
��������� ,QVRIHUQ� KDW� GHU� 6FKULIWVSUDFKHUZHUE� ZHLWUHLFKHQGH� VR]LDOLVDWRULVFKH�
)ROJHQ��'DUDXI�KDW�HLQGU�FNOLFK�GHU�0HGLHQZLVVHQVFKDIWOHU�3RVWPDQ�KLQJHZLH�
VHQ��GHU�GLH�([LVWHQ]�GHU�.LQGKHLW�DQ�GLH�([LVWHQ]�GHU�6FKULIW�NRSSHOW��5DLEOH�
������6�����VFKUHLEW��Å6LQFH�ZULWWHQ� WH[WV�DOORZ�XV� WR�H[WHULRUL]H�DQG� WR�QHDWO\�
HODERUDWH�SUREOHPV��DQG�VLQFH�WKH�DSSURSULDWH�DELOLWLHV�KDYH�WR�EH�DFTXLUHG��WKH�
ZULWLQJ�RI�WH[WV�KDV�LPSRUWDQW�RQWRJHQHWLF�DVSHFWV�´�
'HU� 6FKULIWVSUDFKHUZHUE� KDW� GHPQDFK� DXFK�(LQIOXVV� DXI� GLH� SUDJPDWLVFKH�

4XDOLILNDWLRQ�,�XQG�,,��:HLO��EHU�GLHVH�%HHLQIOXVVXQJ�QRFK�ZHQLJ�EHNDQQW� LVW��
EOHLEW� LKUH�%HU�FNVLFKWLJXQJ�EHL�GHU�(QWZLFNOXQJ�YRQ�6SUDFKVWDQGVHUKHEXQJV�
LQVWUXPHQWHQ�HLQH�$XIJDEH�I�U�GLH�=XNXQIW��



��� %UHGHO��
�I�� 1RUPEHZXVVWKHLW�
-H� lOWHU� GLH� 6FK�OHU� XQG� 6FK�OHULQQHQ� ZHUGHQ�� GHVWR� VWlUNHU� LVW� LKU� 1RUPEH�
ZXVVWVHLQ�DXVJHSUlJW��0DQ�N|QQWH�GLHV�JDQ]�JHQHUHOO�DXI�HLQH�JHVWHLJHUWH�$XI�
PHUNVDPNHLW�YRQ�-XJHQGOLFKHQ�DXI�GLYHUVH�VR]LDOH�5ROOHQ�]XU�FNI�KUHQ��GLH�VLH�
LQ�]XQHKPHQGHP�0D�H�]X��EHUQHKPHQ�YHUSIOLFKWHW�VLQG��G��K��PLW�VR]LDOHU�(U�
IDKUXQJ� DUJXPHQWLHUHQ��:DV� GDV� VSUDFKOLFKH� 1RUPEHZXVVWVHLQ� EHWULIIW�� NDQQ�
MHGRFK� JH]HLJW� ZHUGHQ�� GDVV� GLH� 1RUPDXIIDVVXQJHQ� GHXWOLFK� VFKULIWVSUDFKJH�
SUlJW�VLQG��'LH�LQWHUHVVDQWHVWH�(YLGHQ]�I�U�GLH�6FKULIWRULHQWLHUXQJ�GHV�VSUDFKOL�
FKHQ�1RUPEHZXVVWVHLQV�LVW�GLH�5HDNWLRQ�YRQ�6WXGLHUHQGHQ�GHV�)DFKHV�'HXWVFK�
DXI�7UDQVNULSWLRQHQ��:LH�HODERULHUW�DXFK�LPPHU�VLFK�GLH�3UREDQGHQ�LP�YRUJH�
OHJWHQ� 7UDQVNULSW� DUWLNXOLHUHQ�� GLH� 6WXGLHUHQGHQ� VLQG� GHU� IHVWHQ� $QVLFKW�� EHL�
GHP�YHUVFKULIWHWHQ�'LVNXUV�P�VVH� HV� VLFK�XP�lX�HUVW� GHYLDQWH�6SUHFKIRUPHQ�
KDQGHOQ��$XVJHKHQG�YRQ�GHU�6FKULIWQRUP�KDOWHQ�VLH�JHVSURFKHQVSUDFKOLFKH�$E�
ODXIVWUXNWXUHQ�� LQ�GHQHQ�QHEHQ�GHU�$EDUEHLWXQJ�YRQ�3URSRVLWLRQHQ�GDV�ZHFK�
VHOVHLWLJH�9HUVWHKHQ�VRZLH�GLH�WHFKQLVFKH�$EZLFNOXQJ�GHV�'LVNXUVHV�PLWEHDUEHL�
WHW�ZHUGHQ��ZDV�I�U�:LHGHUKROXQJHQ��$XVODVVXQJHQ��,QWHUYHQWLRQHQ��$EEU�FKH�
HWF��VRUJW��I�U�GHIL]LWlU���
$XFK�GLH�%HXUWHLOXQJ�JUDPPDWLVFKHU�)RUPHQ� LVW� VFKULIWJHEXQGHQ��'DV�(U�

]lKOHQ�LP�3UlWHULWXP�JLOW�LQ�GHU�5HJHO�DOV�GLH�HLQ]LJ�VFKLFNOLFKH�)RUP��0�QGOL�
FKH�(U]lKOXQJHQ��EHL�GHQHQ�DXV�JXW�PRWLYLHUWHQ�*U�QGHQ�GDV�3HUIHNW�SUlIHULHUW�
ZLUG��ZHUGHQ�I�U�GHYLDQW�JHKDOWHQ��GDV�JLOW�DXFK�GDQQ��ZHQQ�GLH�%HXUWHLOHQGHQ�
LKUH�HLJHQHQ�(U]lKOXQJHQ�EHXUWHLOHQ�VROOHQ��VLH�VLQG�GDQQ�GHU� IHVWHQ�hEHU]HX�
JXQJ��GDVV�VLH�VHOEVW�PLQGHVWHQV�QDFKOlVVLJ�ZDUHQ����
'LH� VFKULIWIL[LHUWH� 1RUPEHZXVVWKHLW� PDFKW� VLFK� GDU�EHU� KLQDXV� EHLP� (U�

ZHUE� GHU� 2UWKRJUDSKLH� LQ� EHVRQGHUHU� :HLVH� JHOWHQG�� $XVJHKHQG� YRQ� HLQHP�
IDOVFK�YHUVWDQGHQHQ�2UWKRJUDSKLHNRQ]HSW� �1RUPHQ��GLH�ÅYRQ�REHQ´�YRUJHJH�
EHQ�ZHUGHQ��JODXEW�PDQ��EHLP�5HFKWVFKUHLEHQ�*HVHW]HQ�]X�IROJHQ��GLH�DX�HU�
KDOE�GHU�/RJLN�GHU�6FKULIW�VW�QGHQ�XQG�DOVR�DXFK�LQ�GLHVHU�:HLVH�JHOHUQW�ZHU�
GHQ�P�VVWHQ���
'LH�)UDJH�GHU�1RUPEHZXVVWKHLW�KDW�DEHU�DXFK�HLQH�ÅWHFKQLVFKH´�6HLWH��GLH�

I�U�GLH�.RQ]HSWXDOLVLHUXQJHQ�YRQ�7HVWV�YRQ�DX�HURUGHQWOLFKHP�,QWHUHVVH�LVW��
,P�SUlOLWHUDOHQ�=XVWDQG�KDEHQ�.LQGHU�QXU�HLQHQ�EHJUHQ]WHQ�=XJDQJ�]X�GHP�

$UEHLWVLQVWUXPHQW�6SUDFKH��6LH�KDEHQ�QRFK�NHLQH�0HWKRGH�]XU�9HUI�JXQJ��GLH�
%ULOOH��GLH� LKQHQ�DXI�GHU�1DVH� VLW]W�� DE]XQHKPHQ�� HV� H[LVWLHUW�VRPLW�QRFK�NHLQ�
Å*HJHQVWDQG´��DXI�GHQ�HLQH�1RUP�DQJHZHQGHW�ZHUGHQ�N|QQWH��'DV�lQGHUW�VLFK�
PLW�6FKXOHLQWULWW��'XUFK�GLH�GXUFK�GHQ�(UZHUE�GHU�6FKULIW�HUIRUGHUOLFKH�9HUJH�
JHQVWlQGOLFKXQJ�YRQ�6SUDFKH�XQG�VSUDFKOLFKHQ�6WUXNWXUHQ�JHOLQJW�QXQ�DXFK�HLQ�
PHWDUHIOH[LYHU�=XJULII��6SUDFKEHWUDFKWXQJ�ZLUG�P|JOLFK���
:HOFKH�4XDOLWlWHQ� GLH� 6SUDFKEHWUDFKWXQJ� KDW� XQG�ZLH� VLH�PLW� GHU� HLJHQHQ�

VSUDFKOLFKHQ�.RPSHWHQ]�LQWHUDJLHUW��LVW�DOOHV�DQGHUH�DOV�NODU��3DXO������EHKDXS�
WHW� VRJDU�� GDVV� GLH� 0HWDUHIOH[LRQ� XQG� GDV� KDQGOXQJVSUDNWLVFK� HLQJHEXQGHQH�
6SUHFKHQ�]ZHL�Y|OOLJ�YHUVFKLHGHQHQ�0RGDOLWlWHQ�IROJWHQ��'DV�HLQH�N|QQH�QLFKW�
$XIVFKOXVV��EHU�GDV�DQGHUH�JHEHQ��
,Q�6SUDFKWHVWV�ZHUGHQ�²�EHGLQJW�GXUFK�GDV�(UIRUGHUQLV��YHUJOHLFKEDUH�'DWHQ�

]X� JHZLQQHQ�²�PHWDUHIOH[LYH�$NWLYLWlWHQ� DQJHUHJW��$EJHSU�IW�ZLUG� DOVR� KlXILJ�
ZHQLJHU� GLH�.RPSHWHQ]� GHV� VSRQWDQVSUDFKOLFKHQ�+DQGHOQV�� VRQGHUQ� HKHU� GLH�
.RPSHWHQ]� GHV� UHIOH[LYHQ� =XJULIIV� DXI� GLH�0LWWHO�� GLH� EHLP� VSRQWDQVSUDFKOL�
FKHQ�+DQGHOQ�]XP�(LQVDW]�NRPPHQ��,Q�GLHVHP�=XVDPPHQKDQJ�VWHKHQ�GDQQ�
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DXFK�%HIXQGH�ZLH�GHU��GDVV�GLH�DOOJHPHLQVSUDFKOLFKHQ�.RPSHWHQ]HQ�SRVLWLY�PLW�
GHQ�VFKULIWVSUDFKOLFKHQ�.RPSHWHQ]HQ�NRUUHOLHUHQ��YDQ�%RQ�'XPRQW��������
'DV� 3UREOHP�� GDVV� LQ� 6SUDFKWHVWV� NHLQH� QDW�UOLFKVSUDFKOLFKHQ�'DWHQ� HOL]L�

WLHUW�ZHUGHQ��N|QQHQ���ZLUG�ZHLWHU�XQWHQ�HUQHXW�DXIJHJULIIHQ��(LQH�JUXQGVlW]OL�
FKH�/|VXQJ�GLHVHV�DOV�3DUDGR[RQ�]X�EHVFKUHLEHQGHQ�3KlQRPHQV�LVW�ZRKO�QLFKW�
LQ�6LFKW��6R�VFKUHLEW� DXFK�6FK|OHU� �������6��������GDVV�Å.|QQHQ�XQG�VSUDFKOL�
FKHV�:LVVHQ�RGHU�DXFK�DXWRPDWLVLHUWH�XQG�NRQWUROOLHUWH�6SUDFKYHUDUEHLWXQJ�>«@�
LQ�YLHOHQ�$XIJDEHQVWHOOXQJHQ�XQG�7HVWYHUIDKUHQ�NRQIXQGLHUW�>VLQG@´��
�
'LH�GLVNRQWLQXLHUOLFK�YHUODXIHQGH��LQWHUPRGXODU�GXUFKOlVVLJH��JHQHWLVFK��NRJQLWLY�XQG�LQWHU�
DNWLY�JHVWHXHUWH��HLJHQDNWLYH�$QHLJQXQJ�GHU��0XWWHU��6SUDFKH��ZLUG�GXUFK�GHQ�(LQWULWW�GHU�
6FKULIW�XPVWUXNWXULHUW��GDV�EHWULIIW�VRZRKO�GHQ�=XJULII�DXI�6SUDFKH��GLH�QXQ�DOV�YHUJHJHQ�
VWlQGOLFKWHV�2EMHNW�]XU�9HUI�JXQJ�VWHKW��GLH�)RUPHQ�GHU�6SUDFKSODQXQJ�XQG�GHU�6SUDFK�
UH]HSWLRQ�VRZLH�GDV�VSUDFKOLFKH�1RUPEHZXVVWVHLQ��
�
)�U�GLH�)|UGHUGLDJQRVWLN�LVW�GLH�5HOHYDQ]�GHV�8QWHUVFKLHGV�]ZLVFKHQ�SUlOLWHUDOHP�
XQG�OLWHUDOHP�VSUDFKOLFKHP�:LVVHQ�JDU�QLFKW�]X��EHUVFKlW]HQ��8P�VR�HUVWDXQOL�
FKHU�LVW�IROJHQGHU�%HIXQG���
�
.HLQ�6SUDFKHUKHEXQJVLQVWUXPHQW�JUHLIW�GHQ�8QWHUVFKLHG�]ZLVFKHQ�SUlOLWHUDOHP�XQG� OLWHUD�
OHP�VSUDFKOLFKHQ�:LVVHQ�VDFKDQJHPHVVHQ�DXI���
�
'LH�PHLVWHQ�0HVVLQVWUXPHQWH�VHW]HQ�DP�OLWHUDOHQ�VSUDFKOLFKHQ�:LVVHQ�DQ��RKQH�
GLH�0HGLHQDEKlQJLJNHLW�GLHVHV�:LVVHQV�]X�EHU�FNVLFKWLJHQ��%lUHQVWDUN��6(7.����
6(7.������ 669��.,67(���:HJHQ� GHU�%HVRQGHUKHLW� GHV� 6FKZHL]HU�'HXWVFKHQ�
RULHQWLHUW� VLFK� GDV� 3HQQHU�6FUHHQLQJ� DQ� HLQHU� QLFKW�YHUVFKULIWHWHQ� 6XEYDULHWlW��
'LH�0HGLHQVSH]LILN� GLHVHU� 6XEYDULHWlW� ZLUG� DOOHUGLQJV� QLFKW� HLJHQV� UHIOHNWLHUW��
+$6(� XQG� (9(5� GLHQHQ� GHU� )U�KHUNHQQXQJ� YRQ� 6FKZLHULJNHLWHQ� EHLP�
6FKULIWVSUDFKHUZHUE�� ,QVRIHUQ� LVW�GLH�0HGLHQVSH]LILN� DQJHVSURFKHQ��RKQH�GDVV�
GLH�TXDOLWDWLYHQ�'LIIHUHQ]HQ�]ZLVFKHQ�GHU�JHVFKULHEHQHQ�XQG�GHU�JHVSURFKHQHQ�
6SUDFKH�WLHIHUJHKHQG�UHIOHNWLHUW�ZlUHQ��
(LQ� ,QVWUXPHQW��GDV�H[SOL]LW� ]ZLVFKHQ�P�QGOLFKHQ�XQG�VFKULIWOLFKHQ�.RP�

SHWHQ]HQ�XQWHUVFKHLGHW��LVW�GHU�$'67��'RUW�ZHUGHQ�GLH�YLHU�7HLOIHUWLJNHLWHQ�/H�
VHQ��+|UHQ�� 6SUHFKHQ�� 6FKUHLEHQ�PLW� VHFKV� 6SUDFKHEHQHQ� �7H[WHPDWLN�� /H[H�
PDWLN��0RUSKHPDWLN��6\QWDJPDWLN��3KRQHPDWLN��3URVRGLH��YHUUHFKQHW��(U�JLOW�²
ZHLO� HU� WlWLJNHLWVEH]RJHQ� WHVWHW�²�QLFKW� DOV� 6SUDFKVWDQGVGLDJQRVHLQVWUXPHQW��
VRQGHUQ�DOV�6FKXOOHLVWXQJVWHVW��$XV�GHU�V\VWHPDWLVFKHQ�.RPELQDWRULN�YRQ�(EH�
QHQ� XQG� )HUWLJNHLWHQ� �6FKXOOHLVWXQJHQ�� UHVXOWLHUHQ� ��� 8QWHUWHVWV�� GLH� LQ� HWZD�
YLHU� 6FKXOVWXQGHQ�GXUFKJHI�KUW�ZHUGHQ� N|QQHQ��'DV�3UREOHP�GHV�$'67� LVW��
GDVV�VRZRKO�GLH�7HLOIHUWLJNHLWHQ�DOV�DXFK�HLQ�7HLO�GHU�6SUDFKHEHQHQ�VHOEVW�PH�
GLHQVSH]LILVFK�VLQG��6R�HUJLEW� VLFK�GLH�V\VWHPDWLVFKH�.RSSHOXQJ�GHU�)HUWLJNHLW�
GHV�6FKUHLEHQV�PLW�DOOHQ�6SUDFKHEHQHQ��]�%��DXFK�3KRQHPDWLN�6FKUHLEHQ�RGHU�3UR�
VRGLH�6FKUHLEHQ��'DV�,WHP��GDV�GLHVHV�]ZHLWH�0HUNPDO�DEIUDJW��LVW�GDV�6HW]HQ�YRQ�
,QWHUSXQNWLRQV]HLFKHQ� LQ� YRUJHJHEHQHQ� 6lW]HQ�� 1XQ� LVW� VHLW� HLQLJHU� =HLW� EH�
NDQQW�� GDVV� GLH� ,QWHUSXQNWLRQ� QLFKW� PLW� GHU� VXSUDVHJPHQWDOHQ� 6WUXNWXULHUXQJ�
YRQ�bX�HUXQJHQ�NRUUHOLHUW� �(LVHQEHUJ��������'DU�EHU�KLQDXV�ZHL��PDQ��GDVV�
6FK�OHU�XQG�6FK�OHULQQHQ�LKUH�,QWHUSXQNWLRQVHQWVFKHLGXQJHQ�QXU�SDUWLHOO�DQ�GHU�



��� %UHGHO��
,QWRQDWLRQ�RULHQWLHUHQ��$IIOHUEDFK��������0�D�:���0LW�GHP�HQWVSUHFKHQGHQ�,WHP�
ZLUG� QLFKW�� ZLH� LQWHQGLHUW�� GLH� SURVRGLVFKH�� VRQGHUQ� HLQ� EHVWLPPWHU�$XVVFKQLWW�
GHU�JUDPPDWLVFKHQ��5HIOH[LRQV��NRPSHWHQ]��EHUSU�IW��
'LH�PHGLHQXQVSH]LILVFKH�%HDUEHLWXQJ�GHV�6SUDFKVWDQGV�KDW�LQ�GHQ�ZHLWHUHQ��

YRQ�GHU�0HGLDOLWlW�LKUHV�*HJHQVWDQGV�ZHLWJHKHQG�XQEHHLQGUXFNWHQ�,QVWUXPHQ�
WHQ�PHKUHUH�.RQVHTXHQ]HQ��
D� *HPHVVHQ�ZHUGHQ�LQ�GLHVHQ�7HVWV�PHLVW�OHGLJOLFK�DXVJHZlKOWH�7HLOTXDOLILND�
WLRQHQ��SKRQRORJLVFKH��VHPDQWLVFKH��V\QWDNWLVFKH���(V�KDQGHOW�VLFK�XP�GLH�
MHQLJHQ�7HLOTXDOLILNDWLRQHQ��GLH� LQ�KHUN|PPOLFKHQ�� HEHQIDOOV�VFKULIWIL[LHUWHQ�
6SUDFKWKHRULHQ�DOV�6SUDFKH�VFKOHFKWKLQ�GHILQLHUW�ZHUGHQ��

E� %HL�GHU�0HVVXQJ�GHU�SKRQRORJLVFKHQ�7HLOTXDOLILNDWLRQ��]�%��/DXWGLVNULPLQD�
WLRQ��ZLUG�QLFKW�]ZLVFKHQ�VFKULIWLQGX]LHUWHU�6HJPHQWDWLRQVIlKLJNHLW�XQG�JH�
VSURFKHQVSUDFKOLFKHU�(UIDVVXQJ�YRQ�/DXWVWUXNWXUHQ�XQWHUVFKLHGHQ��

F� 'LH� V\QWDNWLVFKH�7HLOTXDOLILNDWLRQ�ZLUG� DOV� Å6FKULIWV\QWD[´� ]XU�*HOWXQJ�JH�
EUDFKW��

(LQLJH�ZHQLJH�7HVWV�VLQG�DXFK�DQ�GHQ�SUDJPDWLVFKHQ�7HLOTXDOLILNDWLRQHQ�,�XQG�
,,�LQWHUHVVLHUW��%D\HUQ�+HVVHQ�6FUHHQLQJ��VLVPLN��%(.���9HUNQ�SIW�LVW�GLHV�GRUW�
PLW� UHODWLY�DXIZHQGLJHQ�(UKHEXQJVYHUIDKUHQ� �%HREDFKWXQJHQ��3URWRNROOH���GLH�
I�U� HLQH�XPIDVVHQGH� I|UGHUGLDJQRVWLVFKH�7HVWXQJ�]ZDU�Z�QVFKHQVZHUW�ZlUHQ��
ZRKO�DEHU�XQWHU�JHJHEHQHQ�%HGLQJXQJHQ�QLFKW�GXUFKI�KUEDU�VLQG��
������ EHZXVVW�RGHU�XQEHZXVVW"�
1RUPEHZXVVWKHLW� VHW]W� HLQH� 'LIIHUHQ]� ]ZLVFKHQ� +DQGHOQ� XQG� GHU� 5HIOH[LRQ�
GLHVHU�+DQGOXQJ�YRUDXV��:LH�ZLU�JHVHKHQ�KDEHQ��LVW�GLHVH�'LIIHUHQ]�LQ�%H]XJ�DXI�
GDV� VSUDFKOLFKH�+DQGHOQ� GXUFK� GDV� 6FKUHLEHQ� JHJHEHQ�� LQ� GHP�GHU�3URGXNWL�
RQVYRUJDQJ�YRP�3URGXNW�VHSDULHUW�LVW��(V�LVW�GDKHU�NHLQ�=XIDOO��GDVV�GDV�VSUDFK�
OLFKH�1RUPEHZXVVWVHLQ�DQ�GHU�6FKULIWVSUDFKH�HQWZLFNHOW�XQG�IL[LHUW�ZLUG��V�R����
=XVDPPHQ�PLW�GHU�$XVELOGXQJ�GHV�1RUPEHZXVVWVHLQV�ELOGHQ�.LQGHU�XQG�

-XJHQGOLFKH�DEHU�QLFKW�QXU�HLQ�0HWDZLVVHQ��EHU�6SUDFKH��VRQGHUQ�DXFK�HLQ�:LV�
VHQ��EHU� LKUH�HLJHQH�VSUDFKOLFKH�.RPSHWHQ]�DXV��'DV�:LVVHQ��EHU�GLH�HLJHQH�
6SUDFKNRPSHWHQ]�NDQQ�YRQ�HLQHU�JOREDOHQ�(LQVFKlW]XQJ�GHV�HLJHQHQ�9HUP|�
JHQV�GHU� HLJHQHQ� ,QVXIIL]LHQ]� �PHLVW� GHILQLHUW� �EHU� GLH� 6FKXOQRWH�� ELV� KLQ� ]X�
UHFKW� SUl]LVHQ� %HVFKUHLEXQJHQ� HLQ]HOQHU� EHUHLFKVVSH]LILVFKHU� .RPSHWHQ�
]HQ�6FKZLHULJNHLWHQ� UHLFKHQ� �Å,FK�NDQQ�QLFKW� VR� JXW�*HVFKLFKWHQ� VFKUHLEHQ´��
Å:HQQ�LFK�EHL�IUHPGHQ�/HXWHQ�ELQ��ZHL��LFK�RIW�QLFKW��ZLH�LFK�PLFK�DXVGU�FNHQ�
VROO´��Å,FK�ZHL��QLH��ZR�LFK�GDV�.RPPD�VHW]HQ�VROO´��Å,FK�NDQQ�PLU�QLFKW�PHU�
NHQ��RE�7LJHU�PLW�RGHU�RKQH�LH�JHVFKULHEHQ�ZLUG´����
'LH�REHQ� DXIJHI�KUWHQ�TXDVL�HPSLULVFKHQ�=LWDWH� YHUZHLVHQ� DXI�PLQGHVWHQV�

]ZHL�YHUVFKLHGHQH�1LYHDXVWXIHQ�GHU�VSUDFKOLFKHQ�6HOEVWHLQVFKlW]XQJ��=X�XQWHU�
VFKHLGHQ�VLQG��
D� PHWDNRPPXQLNDWLYH� 6HOEVWHYDOXDWLRQ� �%HXUWHLOXQJ� JOREDOHU� VSUDFKOLFKHU� (LJHQ�
NRPSHWHQ]HQ��

E� PHWDVSUDFKOLFKH�6HOEVWHYDOXDWLRQ��%HXUWHLOXQJ�SKlQRPHQEH]RJHQHU�(LJHQNRPSH�
WHQ]HQ��

%HLGH�(EHQHQ�GHU�6HOEVWHYDOXDWLRQ�VLQG�I�U�GLH�I|UGHUGLDJQRVWLVFKH�$UEHLW�YRQ�
K|FKVWHU�5HOHYDQ]���
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]X��D����
'LH�PHWDNRPPXQLNDWLYH�6HOEVWHYDOXDWLRQ�LVW�HLQ�ZHVHQWOLFKHU�3UlGLNWRU�I�U�GHQ�
)|UGHUHUIROJ��(LQ�6FK�OHU�HLQH�6FK�OHULQ��EHL�GHP�GHU�LP�5DKPHQ�GHU�)UHPG�
HYDOXDWLRQ�VSH]LILVFKH�0lQJHO�HUPLWWHOW�ZXUGHQ��GHP�GHU�DEHU�GLH�0|JOLFKNHLW�
GHU� PHWDNRPPXQLNDWLYHQ� 6HOEVWHYDOXDWLRQ� IHKOW� �GHU�GLH� DOVR� QLFKW� �EHU� HLQ�
3UREOHPEHZXVVWVHLQ�EH]�JOLFK�GHU�PDQJHOQGHQ�.RPSHWHQ]�YHUI�JW���NDQQ�VLFK�
GHQ�$QIRUGHUXQJHQ�DQ�HLQH�2SWLPLHUXQJ�VHLQHU�LKUHU�VSUDFKOLFKHQ�.RPSHWHQ�
]HQ�ZHLW�ZHQLJHU�JXW�VWHOOHQ�DOV�HLQHU�HLQH��GHU�GLH�HLQH�3UREOHPHLQVLFKW�DXVJH�
ELOGHW� KDW�� (QWVFKHLGHQG� LQ� GLHVHP� =XVDPPHQKDQJ� LVW� DXFK�� ZHOFKHQ� :HUW�
6FK�OHU� XQG� 6FK�OHULQQHQ� LKUHU� HLJHQHQ� VSUDFKOLFKHQ�.RPSHWHQ]� � EHLPHVVHQ��
%HL� JHULQJHP� %HG�UIQLV� QDFK� NRPPXQLNDWLY�JHVHOOVFKDIWOLFKHU� 3DUWL]LSDWLRQ�
ZHUGHQ�)|UGHUPD�QDKPHQ�]XU�2SWLPLHUXQJ�GHU�VSUDFKOLFKHQ�.RPSHWHQ]�HLQHQ�
HQWVSUHFKHQG�JHULQJHUHQ�(UIROJ�DXIZHLVHQ���
�
7URW]�GHV�:LVVHQV�XP�GLH�5HOHYDQ]� LQ�%H]XJ�DXI�GHQ�)|UGHUHUIROJ� ILQGHW�GLH�PHWDNRP�
PXQLNDWLYH�6HOEVWHYDOXDWLRQ�LQ�NHLQHP�(UKHEXQJVLQVWUXPHQW�%HU�FNVLFKWLJXQJ��
�
]X��E����
'LH�PHWDVSUDFKOLFKH�6HOEVWHYDOXDWLRQ�LVW�EHVVHU�XQWHU�GHP�6WLFKZRUW�)HKOHUVHQVL�
ELOLWlW� EHNDQQW�� (V� JHKW� GDUXP�� LQZLHZHLW� EHL� 6FK�OHUQ� XQG� 6FK�OHULQQHQ� HLQ�
:LVVHQ�XP�GHQ�$EVWDQG�]ZLVFKHQ�GHU�(LJHQYDULHWlW�XQG�GHU�=LHOYDULHWlW�YRU�
OLHJW�� (UNHQQHQ� GLH� 6FK�OHU� XQG� 6FK�OHULQQHQ� HLQH� TXDOLWDWLYH� 'LIIHUHQ]� ]ZL�
VFKHQ�HLQHU�DNWXHOO�JHWlWLJWHQ�XQG�HLQHU�DQJH]LHOWHQ�bX�HUXQJ��NDQQ�GXUFK�JH�
]LHOWH� ,QWHUYHQWLRQ� HLQH� VHOEVWJHVWHXHUWH�)|UGHUXQJ� �HLJHQLQLWLLHUWH� 6XFKH�QDFK�
]LHOVSUDFKHQQlKHUHQ�9DULDQWHQ��DQJHUHJW�ZHUGHQ��'HU�*UDG�GHU�)HKOHUVHQVLELOL�
WlW� LVW� VRPLW� 3UlGLNWRU� I�U� GLH� :LUNVDPNHLW� YRQ� VROFKHQ� )|UGHUPD�QDKPHQ��
GLH�²�LP� 6LQQ� GHV� $QHLJQXQJVPRGHOOV�²�GDUDXI� DE]LHOHQ�� GHQ� 6FK�OHUQ� XQG�
6FK�OHULQQHQ�9HUIDKUHQ�]XU�.RPSHWHQ]RSWLPLHUXQJ�YHUI�JEDU�]X�PDFKHQ���
1XU�HLQLJH�ZHQLJH�,QVWUXPHQWH��EHUSU�IHQ�HWZD��EHU�GLH�*DEH�XQJUDPPD�

WLVFKHU�.RQVWUXNWLRQHQ�GLH�)HKOHUVHQVLELOLWlW�GHU�6FK�OHU�XQG�6FK�OHULQQHQ��6R�
ZHUGHQ�GHQ�.LQGHUQ�LQ�.,67(�ORJLVFK�IDOVFKH�6lW]H�GDUJHERWHQ��VLH�VROOHQ��EHU�
GLH�.RQVLVWHQ]�GHU�JHJHEHQHQ�.RQVWUXNWLRQHQ�HQWVFKHLGHQ��'DEHL�JHKW�HV��EHU�
ZLHJHQG�XP�VHPDQWLVFKH�.RQVLVWHQ]��Å'HU�=XFNHU�LVW�VDO]LJ��.DQQ�GDV�VHLQ"´�²
Å'LH�0XWWHU�KlQJW�GLH�+RVH�LQ�GHU�6FKUDQN��,VW�KLHU�DOOHV�ULFKWLJ"´���,Q�PDQFKHQ�
7HVWV�ZLUG�GLH�*DEH�XQJUDPPDWLVFKHU�.RQVWUXNWLRQHQ�JHQXW]W��XP�GLH�UH]HSWLYH�
V\QWDNWLVFKH� RGHU� RUWKRJUDSKLVFKH�.RPSHWHQ]� ]X� SU�IHQ� �$67� �� �������� YDQ�
%RQ�'XPRQW����������
�
,Q� NHLQHP� ,QVWUXPHQWDULXP� ZHUGHQ� V\QWDNWLVFKH�� PRUSKRORJLVFKH� RGHU� SUDJPDWLVFKH� ,Q�
NRQVLVWHQ]HQ�I�U�GLH�)HVWVWHOOXQJ�GHU�)HKOHUVHQVLELOLWlW�IUXFKWEDU�JHPDFKW��

������ =XVDPPHQIDVVXQJ�
$XV�GHQ�3XQNWHQ�������ELV�������OHLWHW�VLFK�QXQ�YRUOlXILJ�GLH�IROJHQGH�$UEHLWVGH�
ILQLWLRQ�GHV�0HVVJHJHQVWDQGHV��6SUDFKVWDQG��DE���
'HU�6SUDFKVWDQG�HLQHV�6SUHFKHUV�LVW�HLQH�HLJHQDNWLY�DXIJHEDXWH�9DULHWlW�]XP�

(UKHEXQJV]HLWSXQNW� W���'LHVH�9DULHWlW� EHVWHKW� HLQHUVHLWV� DXV� ]XP�(UKHEXQJV�]HLWSXQNW�VLFKHUHQ��IHVWHQ��NRUUHNWHQ�RGHU�QLFKW�NRUUHNWHQ��6WUXNWXUHQ��DQGHUHU�



��� %UHGHO��
VHLWV� DXV� VSH]LILVFKHQ� �NRUUHNWHQ�QLFKW� NRUUHNWHQ�� 6WUDWHJLHQ� ]XU� *HZLQQXQJ�
QHXHQ�:LVVHQV���
6WUXNWXUHQ�XQG�6WUDWHJLHQ� �LQWHUDNWLYH�� NRJQLWLYH�XQG�QDWLYH��EH]LHKHQ� VLFK�

DXI� YHUVFKLHGHQH� VSUDFKOLFKH�7HLOTXDOLILNDWLRQHQ��'LHVH� VLQG� QLFKW� XQDEKlQJLJ�
YRQHLQDQGHU��VLH�ZHUGHQ�DQHLQDQGHU�HQWZLFNHOW�XQG�N|QQHQ�MHGHU]HLW�]XP�*H�
JHQVWDQG�YRQ�8PEDXSUR]HVVHQ�ZHUGHQ��8�.XUYHQ�(IIHNW���
/HUQHUYDULHWlWHQ�ZHUGHQ�GXUFK�GHQ�6FKULIWVSUDFKHUZHUE�XPVWUXNWXULHUW��8Q�

WHUVFKLHGHQ� ZHUGHQ� P�VVHQ� SUlOLWHUDOH� XQG� OLWHUDOH� 9DULHWlWHQ� EH]�JOLFK� GHV�
=XJULIIV�DXI�6SUDFKH�VRZLH�EH]�JOLFK�GHU�3RWHQWLDOH�]XU�6SUDFKSURGXNWLRQ�XQG�
6SUDFKUH]HSWLRQ��%HVRQGHUV�JUDYLHUHQG�XQWHUVFKHLGHQ�VLFK�SUlOLWHUDOH�XQG�OLWHUD�
OH�9DULHWlWHQ�LQ�%H]XJ�DXI�6SUDFK��E]Z��1RUPEHZXVVWKHLW��'DV�OLWHUDOH�:LVVHQ�
HQWKlOW�LPPHU�DXFK�PHWDNRPPXQLNDWLYH�XQG�PHWDVSUDFKOLFKH�4XDOLILNDWLRQHQ��
'LH�.RPSHWHQ]�]XU�6SUDFKUHIOH[LRQ�I�KUW�]XU�.RPSHWHQ]�]XU�6HOEVWHYDOXD�

WLRQ��'LH�(LQVFKlW]XQJ�GHV�HLJHQHQ�6SUDFKYHUP|JHQV�VRZLH�GHU�*UDG�GHU�)HK�
OHUVHQVLELOLWlW�LVW�GDPLW�NRQVWLWXWLYHU�%HVWDQGWHLO�GHV��OLWHUDOHQ��6SUDFKVWDQGHV��

���� %LVKHULJH�,QVWUXPHQWDULHQ�²�GLH�ZLFKWLJVWHQ�'HVLGHUDWD�LP�
hEHUEOLFN�XQG�.RQVHTXHQ]HQ�I�U�GLH�(QWZLFNOXQJ�HLQHV�
PRGHUQHQ�(UKHEXQJVLQVWUXPHQWV�

$XV�GHU� LQ�������JHJHEHQHQ�'HILQLWLRQ� ODVVHQ�VLFK�GLH�IROJHQGHQ�*�WHNULWHULHQ�
I�U�GLH�(YDOXDWLRQ�YRQ�,QVWUXPHQWHQ�]XU�6SUDFKVWDQGVHUKHEXQJ�JHZLQQHQ��
�� :LUG�GHU�9DULHWlWHQVWDWXV�EHU�FNVLFKWLJW"��96��
�� :LUG�GLH�0HGLHQVSH]LILN�VSUDFKOLFKHQ�+DQGHOQV��GHU�8QWHUVFKLHG�]ZLVFKHQ�

JHVFKULHEHQHU�XQG�JHVSURFKHQHU�6SUDFKH��UHIOHNWLHUW"��06��
�� :HUGHQ�PHWDVSUDFKOLFKH�.RPSHWHQ]HQ��)HKOHUVHQVLELOLWlW��DEJHIUDJW"��)6��
�� :HUGHQ�PHWDNRPPXQLNDWLYH�.RPSHWHQ]HQ� �6HOEVWHYDOXDWLRQ�� DEJHIUDJW"�

�6(��
�� ,VW�GHU�4XDOLILNDWLRQHQWUDQVIHU��ERRWVWUDSSLQJ��DOV�3UlGLNWRU�EHU�FNVLFKWLJW"�

�47��
�� :LUG�DXI�GHU�*UXQGODJH�GHV�X�NXUYLJHQ�$QHLJQXQJVYHUODXIV�]ZLVFKHQ�5HV�

VRXUFHQ�XQG�'HIL]LWHQ��UHVXOWDWLY�VWUDWHJLVFK��GLIIHUHQ]LHUW"��5'��
�� ,VW�HLQH�TXDOLWDWLYH�)HKOHUDQDO\VH�YRUJHVHKHQ"��4)��
'LH�.ULWHULHQ�����KDEHQ�LQ�%H]XJ�DXI�GLH�.RQVWUXNWLRQ�YRQ�(UKHEXQJVLQVWUX�
PHQWHQ�QLFKW�GHQ�MH�VHOEHQ�6WHOOHQZHUW��)UDJHQ�����EH]LHKHQ�VLFK�DXI�GLH�.RQ�
VWUXNWLRQ�YRQ�,WHPV�LQ�%H]XJ�DXI�GHQ�*HJHQVWDQG�DOV�NQRZLQJ�KRZ������DXI�GLH�
(LQEH]LHKXQJ� YRQ� ,WHPV� LQ�%H]XJ� DXI� GHQ�*HJHQVWDQG� DOV� NQRZLQJ� WKDW�� ����
DXI�GLH�.RQVWUXNWLRQ�YRQ�,WHPV�LQ�%H]XJ�DXI�GLH�$XVZHUWXQJ��
,Q�GHU�IROJHQGHQ�hEHUVLFKW�VLQG�GLH�:HUWH�I�U�GLH�KLHU�LP�)RNXV�VWHKHQGHQ�

7HVWYHUIDKUHQ� DXIJHI�KUW��(LQLJH�GHU�=XRUGQXQJHQ�ZXUGHQ� LQ�GHU�'LVNXVVLRQ�
EHUHLWV�JHQDQQW��'LH�QHEHQVWHKHQGH�7DEHOOH�ELHWHW�DOVR�QXU�LQ�7HLOHQ�QHXHV�:LV�
VHQ��
%HL�GHQ�KLHU�DXVJHZHUWHWHQ�,QVWUXPHQWDULHQ�KDQGHOW�HV�VLFK��EHUZLHJHQG�XP�

VROFKH��GLH�LP�$XIWUDJ�GHU�,QQHQPLQLVWHULHQ�GHU�%XQGHVOlQGHU�HQWZLFNHOW�XQG�LQ�
EHVWLPPWHQ�%XQGHVOlQGHUQ�EUHLW�DQJHZHQGHW�ZHUGHQ��



)DFKGLGDNWLVFKH�3HUVSHNWLYH�� ����
%HU�FNVLFKWLJXQJ�ILQGHQ�ZHLWHU�lOWHUH�,QVWUXPHQWH��GLH�LQ�GHU�7HVWJHVFKLFKWH�

HLQH� JHZLVVH� :LUNVDPNHLW� HQWIDOWHW� KDEHQ� �]X� QHQQHQ� VLQG� KLHU� YRU� DOOHP�
$'67��+�6�(�7��3(7���.ODPPHU]XVlW]H�LQ�GHU�7DEHOOH�EHGHXWHQ��GDVV�GDV�HQW�
VSUHFKHQGH�.ULWHULXP�]ZDU�EHU�FNVLFKWLJW�LVW��DEHU�QLFKW�V\VWHPDWLVFK�RGHU�VR�
JDU�²�ZLH�GLH�0HGLHQVSH]LILN�EHL�$'67�²�XQVDFKJHPl���
�

� 96� 06� )6� 6(� 47� 5'� 4)�
$'67� ²� ���� ²� ²� ²� ²� ²�
+�6�(�7� ²� ²� ²� ²� ²� ²� ²�
3(7� ²� ²� ²� ²� ���� ²� ²�
%D\HUQ²+HVVHQ²6FUHHQLQJ� ²� ²� ²� ²� ²� ���� ²�
VLVPLN� ²� ²� ²� ���� ²� ���� ²�
%(.� ²� ²� ²� ²� ²� ²� ²�
%lUHQVWDUN� ²� ²� ²� ²� ²� ²� ²�
)LW�LQ�'HXWVFK� ²� ²� ²� ���� ²� ���� ²�
6(7.²�� ���� ²� ²� ²� ���� ²� ²�
6(7.��²�� ���� ²� ²� ²� ���� ²� ²�
669� ���� ²� ²� ²� ���� ²� ²�
3HQQHU²6FUHHQLQJ� ���� ���� ²� ²� �� ²� ²�
(9(5� ²� ���� ²� ²� ���� ²� ²�
+$6(� ²� ²� ²� ²� �� ²� ²�
.,67(� ²� ²� ²� ²� ²� ²� ����
/87� ²� ²� ���� ²� ²� ²� ²�
�
:LH�EHUHLWV�EHL�GHU�%HDUEHLWXQJ�GHU�(LQ]HOSXQNWH�KHUDXVJHDUEHLWHW�ZXUGH�XQG�
ZLH� GHU� 7DEHOOH� HQWQRPPHQ� ZHUGHQ� NDQQ�� VLQG� GLH� ELVODQJ� HQWZLFNHOWHQ� ,Q�
VWUXPHQWDULHQ�GHQ�+HUDXVIRUGHUXQJHQ� HLQHU� 6SUDFKVWDQGVPHVVXQJ�� GLH�QHXHUH�
ZLVVHQVFKDIWOLFKH�(UNHQQWQLVVH�HLQEH]LHKW��QLFKW�E]Z��QXU�]XP�7HLO�JHZDFKVHQ���
%HPHUNHQVZHUW� IRUWVFKULWWOLFK� VLQG� GHPJHJHQ�EHU� GLHMHQLJHQ� 7HVWV�� GLH�

VSUDFKOLFKH� 7HLOOHLVWXQJHQ� PHVVHQ�� LQ� GHU� KHXWLJHQ� 7HVWODQGVFKDIW� HWZD� VLQG�
5HFKWVFKUHLEWHVWV� LPPHU� DXFK� IHKOHUGLIIHUHQ]LHUHQG� DQJHOHJW� �+DPEXUJHU�
6FKUHLESUREH��� HLQH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� UHVXOWDWLYHQ� XQG� VWUDWHJLVFKHQ�
5HVVRXUFHQ�ILQGHW�EHL�$)5$��+HUQp��%HU�FNVLFKWLJXQJ��
$XFK�EHL�/HVHWHVWV� LVW�HLQH�NODUH�2ULHQWLHUXQJ�DQ�HLQHU�TXDOLWDWLYHQ�)HKOHU�

GLDJQRVWLN�HUNHQQEDU��YJO��LP�hEHUEOLFN�%DXPDQQ��������
(LQH� 2ULHQWLHUXQJ� DQ� GHQ� 4XDOLILNDWLRQVWHVWV� I�U� GLH� .RQVWUXNWLRQ� HLQHV�

PRGHUQHQ�6SUDFKVWDQGVHUKHEXQJVLQVWUXPHQWV�VFKHLQW�DQJH]HLJW��



���� %UHGHO���� $QIRUGHUXQJHQ�DQ�'LDJQRVH�XQG�)|UGHUXQJ�PLW�
%H]XJ�DXI�KDQGOXQJVSUDNWLVFKH�$EODXIPXVWHU�

���� 'LH�$UFKLWHNWXU�GLDJQRVWLVFKHU�,QVWUXPHQWDULHQ�]XU�)|UGH�
UXQJ�

������ )|UGHU��XQG�6HOHNWLRQVGLDJQRVWLN�
0DQ�XQWHUVFKHLGHW�)|UGHU��XQG�6HOHNWLRQVGLDJQRVWLN��'LH�6HOHNWLRQVGLDJQRVWLN�
ZLUG� �EHUZLHJHQG� LP�=XVDPPHQKDQJ�PLW� hEHUJDQJVSDVVDJHQ� HLQJHVHW]W� XQG�
GLHQW� ]XU� LQVWLWXWLRQHOOHQ� (QWVFKHLGXQJVILQGXQJ� �]�%�� 6FKXOHLQWULWW�� /DXIEDKQ�
HQWVFKHLGXQJHQ���
%HL� GHU� )|UGHUGLDJQRVWLN� NRPPW� HV� GHPJHJHQ�EHU� DXI� HLQH� GLIIHUHQ]LHUWH�

(UIDVVXQJ�YRQ�(LQ]HOSURILOHQ�GHU�GLDJQRVWL]LHUWHQ�3HUVRQ�DQ��=LHO�LVW�HV��LQGLYL�
GXHOOH�5HVVRXUFHQ��'HIL]LWH�XQG�%HG�UIQLVVH�EH]�JOLFK�HLQHV�YRUDE�GHILQLHUWHQ�
+DQGOXQJV��:LVVHQV��.RPSHWHQ]EHUHLFKV�]X�HOL]LWLHUHQ��XP�GDUDXI�DXIEDXHQ�
GH�)|UGHUPD�QDKPHQ�DQJHPHVVHQ�SODQHQ�XQG�XPVHW]HQ�]X�N|QQHQ��
2SWLPDOHV�5HVXOWDW�HLQHU�I|UGHUGLDJQRVWLVFKHQ�8QWHUVXFKXQJ�VLQG�YHUOlVVOL�

FKH�$XVVDJHQ�QLFKW�QXU��EHU�GHQ�6WDQG�GHU� DNWXHOOHQ�.RPSHWHQ]HQ�� VRQGHUQ�
]XJOHLFK�DXFK��EHU�]XU�FNOLHJHQGH�XQG�]X�HUZDUWHQGH�.DSD]LWlWHQ�EHL�GHU�$Q�
HLJQXQJ� QRFK� QLFKW� HUUHLFKWHU� )lKLJNHLWHQ�� :HQQ� GHU� %HJULII� 'LDJQRVWLN� LP�
ZHLWHUHQ�$UJXPHQWDWLRQVYHUODXI� YHUZHQGHW�ZLUG�� VR� LVW� VWHWV� )|UGHUGLDJQRVWLN�
JHPHLQW���
������ 6SRQWDQVSUDFKH�XQG�7HVWVSUDFKH�
(LQ�I�U�GLH�(QWZLFNOXQJ�HLQHV�I|UGHUGLDJQRVWLVFK�JHHLJQHWHQ�,QVWUXPHQWDULXPV�
]XU� 6SUDFKVWDQGVPHVVXQJ� UHOHYDQWHU� *HVLFKWVSXQNW� LVW� GHU� 8QWHUVFKLHG� ]ZL�
VFKHQ�VSRQWDQVSUDFKOLFKHP�+DQGHOQ�XQG�HOL]LWLHUWHP�VSUDFKOLFKHQ�+DQGHOQ��
(LQ�7HLO�GLHVHV�3UREOHPV�LVW�VHLW�/DERY�XQWHU�GHP�6WLFKZRUW�%HREDFKWHUSDUD�

GR[�EHNDQQW��:LU�ZROOHQ�GLH�6SUDFKH�XQWHUVXFKHQ��ZLH�VLH�LP�$OOWDJ��DOVR�XQWHU�
XQEHREDFKWHWHQ�%HGLQJXQJHQ�DUEHLWHW��=XU�*HZLQQXQJ�VROFKHU�'DWHQ�VLQG�ZLU�
MHGRFK� DXI�GLH�%HREDFKWXQJ� DQJHZLHVHQ��'DV� VSUDFKOLFKH�9HUKDOWHQ�ZLUG� VLFK�
XQWHU� %HREDFKWXQJVEHGLQJXQJHQ� DEHU� YHUlQGHUQ�� EHREDFKWHQ� ZLU� HV� QLFKW��
N|QQHQ�ZLU�HV�QLFKW�EHVFKUHLEHQ���
%HL� 6SUDFKVWDQGVHUKHEXQJHQ�NRPPW� HV� ]X� HLQHU� HUKHEOLFKHQ�9HUVFKlUIXQJ�

GLHVHU� 6LWXDWLRQ�� :HLO� I�U� GLH� (UPLWWOXQJ� GHV� 6SUDFKVWDQGV� YHUJOHLFKEDUH�
6SUDFKGDWHQ�EHQ|WLJW�ZHUGHQ��P�VVHQ�GLH�7HVWEHGLQJXQJHQ�VR�VWUXNWXULHUW�VHLQ��
GDVV�EHVWLPPWH�VSUDFKOLFKH�+DQGOXQJHQ�DXV� LKUHP�=ZHFN]XVDPPHQKDQJ�KHU�
DXVJHO|VW� XQG� IUDJPHQWLHUW� UHSUlVHQWLHUW� ZHUGHQ�� 6SUDFKOLFKHV� +DQGHOQ� VWHKW�
QLFKW� PHKU� QXU� XQWHU� %HREDFKWXQJ�� ]XJOHLFK� ILQGHW� HLQ� NRQWUROOLHUWHU� =XJULII�
DXI�GHQ�6SUDFKEHVLW]�GHU�9HUVXFKVSHUVRQ�VWDWW��
$OV�DX�HURUGHQWOLFK�VW|UDQIlOOLJ�HUZHLVW�VLFK�DXV�GLHVHU�3HUVSHNWLYH�GLH�7HV�

WXQJ� V\QWDNWLVFKHU� .RQVWUXNWLRQHQ�� ,P� 3HQQHU�6FUHHQLQJ� VROO� HWZD� HUPLWWHOW�
ZHUGHQ�� RE� GLH�2EMHNWYRUDQVWHOOXQJ� EHUHLWV� HUZRUEHQ� LVW�� RE� GLH�.LQGHU� DOVR�
6lW]H�ZLH�(LV� LVVW�.DUO� JHUQ�ELOGHQ�N|QQHQ��'LH�(OL]LWLHUXQJ�VROFKHU�'DWHQ� LVW�
DX�HURUGHQWOLFK� DXIZHQGLJ��ZHLO� YRP�'HIDXOW� DEZHLFKHQGH�:RUWVWHOOXQJHQ� LQ�
KRKHP�0D�H�NRQWH[WJHEXQGHQ�VLQG���



)DFKGLGDNWLVFKH�3HUVSHNWLYH�� �����
$XI� GLH� )ROJHQ� HLQHU� =ZHFNHQWIUHPGXQJ� VSUDFKOLFKHQ� +DQGHOQV� XQWHU�

7HVWEHGLQJXQJHQ�KDW�HLQGU�FNOLFK�0DDV������DXIPHUNVDP�JHPDFKW��
(LQLJH� ZHQLJH� ,QVWUXPHQWDULHQ� YHU]LFKWHQ� P|JOLFKHUZHLVH� DXFK� DXI� GHP�

+LQWHUJUXQG� GLHVHV�:LVVHQV� JDQ]� DXI� GLH�+HUVWHOOXQJ� VWDQGDUGLVLHUWHU�(OL]LWLH�
UXQJVVLWXDWLRQHQ� XQG� ]LHKHQ� GLH�%HREDFKWXQJ� LQ� TXDVLQDW�UOLFKHQ�RGHU� HLJHQV�
KHUJHVWHOOWHQ� 6SLHOVLWXDWLRQHQ� YRU� �VLVPLN�� WHLOZHLVH� GDV� %D\HUQ�+HVVHQ�
6FUHHQLQJ�� %(.�� LQ�7HLOHQ�)LW� LQ�'HXWVFK���'LHVH�7HFKQLN� LVW�PLW� HUKHEOLFKHP�
]HLWOLFKHP�XQG�RUJDQLVDWRULVFKHP�$XIZDQG�YHUEXQGHQ��$XFK�GLH�$XVZHUWXQJ�
HUZHLVW�VLFK�DOV�VFKZLHULJ��9HUJOHLFKEDUH�'DWHQ�VLQG�NDXP�]X�HU]LHOHQ��'LH�3UR�
ILODQDO\VH� YRQ�&ODKVHQ�� GLH� DXV� 6SRQWDQGDWHQ� YHUJOHLFKEDUH�(UJHEQLVVH� DXVILO�
WHUW��KDW�VLFK�DOV�HLQ�P|JOLFKHV�9HUIDKUHQ�KHUDXVNULVWDOOLVLHUW��VSRQWDQVSUDFKOLFKH�
'DWHQ� YHUJOHLFKEDU� ]X� PDFKHQ�� LVW� DEHU� HEHQIDOOV� PLW� HUKHEOLFKHP� $XIZDQG�
YHUEXQGHQ��
:LOO�PDQ�YHUJOHLFKEDUH�'DWHQ�PLW�DQJHPHVVHQHP�]HLWOLFKHP�$XIZDQG�HUKH�

EHQ�� LVW� HLQH� JHZLVVH� $EVWUDNWLRQ� VSUDFKOLFKHQ� +DQGHOQV� DXV� GHU� DOOWlJOLFKHQ�
+DQGOXQJVVLWXDWLRQ� XQXPJlQJOLFK�� (LQ� ,QVWUXPHQWDULXP�� GDV� GLH� 3UREOHPH�
NHQQW��GLH�HQWVWHKHQ��ZHQQ�6SUDFKH�²�I�U�GLH�.LQGHU�LQ�QLFKW�HUVLFKWOLFKHU�:HL�
VH�²�LVROLHUW�ZLUG��ZLUG�MHGRFK�XP�HLQH�VHQVLWLYH�(UKHEXQJ�EHP�KW�VHLQ���
'LH�EHVWHKHQGHQ�(UKHEXQJVLQVWUXPHQWH�VLQG�DXI�GLHVH�$QIRUGHUXQJ�XQWHU�

VFKLHGOLFK�JXW�YRUEHUHLWHW��'LH�PHLVWHQ�SUlOLWHUDOHQ�6SUDFKHUKHEXQJVLQVWUXPHQ�
WH� DUEHLWHQ� PLW� GLDORJLVFKHQ� 6WUXNWXUHQ�� 3URPLQHQW� VLQG� GDV� 0XVWHU� )UDJH�²
�$QWZRUW�XQG�GDV�0XVWHU�$XIIRUGHUXQJ�²�'XUFKI�KUXQJ��GD]X�VSlWHU�PHKU���
,QVEHVRQGHUH� EHL� GHU� (UKHEXQJ� GHV� SUlOLWHUDOHQ� 6SUDFKVWDQGV� ZLUG� GDEHL�

ELOG�� RGHU� JHJHQVWDQGVJHVW�W]W� YRUJHJDQJHQ� �]�%�� 6(7.� ��� 6(7.� ����� 669��
3HQQHU�6FUHHQLQJ�� /87��.,67(��� GLH� VSUDFKOLFKHQ� )UDJH��,QVWUXNWLRQVPXVWHU�
ZHUGHQ�LQ�HLQHQ�SUDNWLVFKHQ�=XVDPPHQKDQJ�HLQJHEHWWHW��]�%��:DV�LVW�GDV"�:DV�
NDQQ�PDQ�GDPLW�PDFKHQ"�*LE�GHU�3XSSH�GHQ�7HGG\�HWF���
1XQ� ZHUIHQ� DEHU� ELOG�� XQG� JHJHQVWDQGVJHVW�W]WH� (UKHEXQJVPHWKRGHQ�

3UREOHPH�HLJHQHQ�7\SV�DXI��)�U�GLH�(UKHEXQJ�GHV�8PIDQJV�GHV�:RUWVFKDW]HV�
HUVFKHLQW� HLQH� ELOGLQGX]LHUWH� =XRUGQXQJ� QXU� DXI� GHQ� HUVWHQ� %OLFN� XQNRPSOL�
]LHUW��GDV�.LQG�VLHKW�GDV�%LOG�HLQHV�$SIHOV�XQG�VROO�GDUDXIKLQ�GHQ�$XVGUXFN�$S�
IHO�DNWLYLHUHQ��
3UREOHPH�HQWVWHKHQ��ZHQQ�ZLU� �D��QLFKW� OHGLJOLFK�DQ�VROFKHQ�:|UWHUQ� LQWH�

UHVVLHUW� VLQG�� GLH� VLFKWEDU� RSHUDWLRQDOLVLHUW� ZHUGHQ� N|QQHQ� �]�%��0RGDOYHUEHQ�
�ZROOHQ��N|QQHQ��P�VVHQ�«���YHUED�VHQWLHQGL��ZLVVHQ��JODXEHQ�� I�KOHQ�«���EHVWLPPWH�
$GMHNWLYH� �HLQIDFK�� VHOWHQ�� IUHL�«��� IDVW� DOOH� $GYHUELHQ� �PRUJHQ�� YLHOOHLFKW�«�� RGHU�
6XEVWDQWLYH��GLH�$EVWUDNWHV�EHVFKUHLEHQ��)RUP��*HQHVXQJ��:XQVFK�«����0LW�HLQHU�
ELOGJHVW�W]WHQ�=XRUGQXQJVSUD[LV�N|QQHQ�DOVR�QXU�MHQH�'DWHQ�DEJHIUDJW�ZHUGHQ��
YRQ� GHQHQ� DQJHQRPPHQ�ZHUGHQ�PXVV�� GDVV� VLH� GLH�.LQGHU� EHUHLWV� IU�KHU� HU�
ZHUEHQ�� DOV� VLH� DEJHIUDJW� ZHUGHQ�� lX�HUOLFK� ZDKUQHKPEDUH� 2EMHN�
WH�(LJHQVFKDIWHQ�(UHLJQLVVH��V�R����
3UREOHPH�HQWVWHKHQ�]XVlW]OLFK��ZHQQ�ZLU��E��QLFKW�QXU�ZLVVHQ�ZROOHQ��RE�HLQ�

.LQG�HLQ�EHVWLPPWHV�:RUW�NHQQW��VRQGHUQ�ZHQQ�ZLU�ZLVVHQ�ZROOHQ��RE�HV�EH�
UHLWV��EHU�HLQH�NRQ]HSWXHOOH�6WUXNWXU� LP�PHQWDOHQ�/H[LNRQ�YHUI�JW�� LQ�GHU�HLQ�
EHVWLPPWHU�$XVGUXFN�]LHOVSUDFKHQDGlTXDW�DXIJHUXIHQ�ZHUGHQ�NDQQ��,Q�3HQQHU�
�������VLQG�HLQLJH�)RUPHQ�GHU�2SHUDWLRQDOLVLHUXQJ�]XU�(OL]LWLHUXQJ�YRQ�VSUDFK�
OLFKHQ�7HLOEHGHXWXQJHQ�H[HPSODULVFK�DXVJHDUEHLWHW��



���� %UHGHO��
�F��6FKZLHULJ�ZLUG�HV�PLW�GHU�0HWKRGH�GHU�HLQIDFKHQ�%LOG�:RUW�=XRUGQXQJ�

QLFKW�]XOHW]W��]X��EHUSU�IHQ��RE�HLQ�.LQG�HLQHQ�EHVWLPPWHQ�$XVGUXFN�QLFKW�QXU�
DQKDQG� HLQHV� JHJHEHQHQ� %LOGHV� DXIUXIHQ�� VRQGHUQ� DXFK� NRQWH[WDQJHPHVVHQ�
YHUZHQGHQ�NDQQ��
(LQH� ZHQLJHU� KlXILJ� DQJHZHQGHWH� 7HFKQLN� LVW� GDV� HLQIDFKH�1DFKVSUHFKHQ�

�]�%��(9(5��+$6(��.,67(���:LH�6FK|OHU�HW�DO�������DQQHKPHQ��LVW�GLH�1DFK�
VSUHFKOHLVWXQJ�HLQ�DX�HURUGHQWOLFK�JXWHU�,QGLNDWRU�I�U�6SUDFKDQHLJQXQJVDXIIlOOLJ�
NHLWHQ��'LH�)lKLJNHLW��YRUJHJHEHQH�6WUXNWXUHQ�UHSURGX]LHUHQ�]X�N|QQHQ��JLOW�EHL�
YRUOLWHUDOHQ� .LQGHUQ� DX�HUGHP� DOV� 3UlGLNWRU� YRQ� 6FKULIWVSUDFKHUZHUEVSUR�
EOHPHQ��'DV�KDW�PHKUHUH�*U�QGH���
D� %HLP�1DFKVSUHFKHQ� ZLUG� GDV� VSUDFKOLFKH� .XU]]HLWJHGlFKWQLV� JHSU�IW�� GDV�
I�U�GDV�/HVHQ�XQG�6FKUHLEHQ�YRQ�DX�HURUGHQWOLFKHU�5HOHYDQ]� LVW��%HLP�/H�
VHQ�P�VVHQ�GLH�EHUHLWV�HLQJHOHVHQHQ�:|UWHU�LP�$UEHLWVVSHLFKHU�DNWLY�JHKDO�
WHQ� ZHUGHQ�� GDPLW� GDV� QHX� HLQ]XOHVHQGH� 0DWHULDO� LQ� HLQH� V\QWDNWL�
VFKH�WH[WXHOOH� .RQVWUXNWLRQ� HLQJHEHWWHW� ZHUGHQ� NDQQ�� %HLP� 6FKUHLEHQ� LVW�
HLQH�PHQWDOH�9HUI�JEDUNHLW��EHU�GDV�EHUHLWV�*HVFKULHEHQH�NRQVWLWXWLY�I�U�GLH�
6SUDFKSODQXQJ���

E� %HLP�1DFKVSUHFKHQ�ZHUGHQ�GLH�EHUHLWV�DXIJHEDXWHQ�5HVVRXUFHQ�GHV�.LQGHV�
LQ�%H]XJ�DXI�:RUWVFKDW]��0RUSKRORJLH�XQG�6\QWD[��EHUSU�IW��:LH�DXV�GHU�
*HGlFKWQLVSV\FKRORJLH�EHNDQQW� LVW�� IlOOW� HV�XQV� OHLFKWHU�� VLQQYROOH� �XQG�GDV�
KHL�W�YHUVWDQGHQH��3KUDVHQ�6lW]H�]X�UHSURGX]LHUHQ�DOV�HLQH�.HWWH�VLQQORVHU�
:|UWHU��1RFK�VFKOHFKWHU�ZLUG�GLH�1DFKVSUHFKOHLVWXQJ��ZHQQ�3VHXGRZ|UWHU�
RGHU� 6LQQORVVLOEHQ� GDUJHERWHQ� ZHUGHQ�� $OOHUGLQJV� LVW� DXFK� EHNDQQW�� GDVV�
QDFK�GHU�5H]HSWLRQ�JDQ]HU�6lW]H�GDV�V\QWDNWLVFKH�$UEHLWVJHGlFKWQLV�]HUIlOOW�
XQG�ZLU�GDKHU�KlXILJ�QXU�GHQ�SURSRVLWLRQDOHQ�*HKDOW� VRZLH�GLH� ,OORNXWLRQ�
UHSURGX]LHUHQ� N|QQHQ�� QLFKW� DEHU� GLH� V\QWDNWLVFKH� 6WUXNWXU� �)LOOHQEDXP�
�������

(LQH�1DFKVSUHFK�EXQJ��GLH�VSUDFKOLFKH�(LQKHLWHQ�DXI�ÅPLWWOHUHP�1LYHDX´�DQ�
ELHWHW� �DOVR�GDV�1DFKVSUHFKHQ� YRQ�3KUDVHQ��� VFKHLQW� GDKHU� LQ� KHUYRUUDJHQGHU�
:HLVH�JHHLJQHW�]X�VHLQ��$XIVFKOXVV��EHU�GLH�V\QWDNWLVFKH��OH[LNDOLVFKH�XQG�PRU�
SKRORJLVFKH�.RPSHWHQ]�GHU�6FK�OHU�XQG�6FK�OHULQQHQ�]X�JHZLQQHQ���
1XQ�ZXUGH�PLW� GHP�1DFKVSUHFKHQ� JHJHQ� GLH� $XVJDQJV�EHUOHJXQJHQ�� GLH�

7HVWVSUDFKH� P|JOLFKVW� GHU� 6SRQWDQVSUDFKH� DQ]XQlKHUQ�� GHU� 9RUVFKODJ� HLQHU�
YROOVWlQGLJHQ� 9HUIUHPGXQJ� YRQ� DOOWlJOLFKHQ� VSUDFKOLFKHQ� +DQGOXQJVPXVWHUQ��
HLQJHEUDFKW��'HU�9RUWHLO� HLQHU� VROFKHQ� YROOVWlQGLJHQ�'HIXQNWLRQDOLVLHUXQJ� LVW��
GDVV�GLH�.LQGHU�QLFKW�PLW�DOOWlJOLFKHQ�0XVWHUDEOlXIHQ�NRQIURQWLHUW�ZHUGHQ��GLH�
GDQQ�GRFK�LQVWLWXWLRQHOO�]ZHFNHQWIUHPGHW�VLQG��'DV�1DFKVSUHFKHQ�LVW�HLQ�0XV�
WHU�RKQH�9RUELOG�LP�$OOWDJ��(V�HLJQHW�VLFK�GDKHU�LQ�EHVRQGHUHU�:HLVH�DOV�HLJHQH�
Å7HVWVSUDFKH´���
(V�YHUVWHKW�VLFK��GDVV�VROFKH�,WHPV�QXU�]XU�)HVWVWHOOXQJ�GHU�UH]HSWLYHQ�XQG�

SURGXNWLYHQ�SKRQLVFKHQ�4XDOLILNDWLRQ��GHU�PRUSKRORJLVFK�V\QWDNWLVFKHQ�4XDOL�
ILNDWLRQ� VRZLH� LQ� 7HLOHQ� GHU� VHPDQWLVFKHQ�4XDOLILNDWLRQ� JHHLJQHW� LVW�� )�U� GLH�
hEHUSU�IXQJ�GHU�SUDJPDWLVFKHQ�4XDOLILNDWLRQHQ�,�XQG�,,�P�VVHQ�DQGHUH�(OL]L�
WLHUXQJVZHJH� �NULWHULHQJHOHLWHWH� %HREDFKWXQJ�� *HVSUlFKVWUDQVNULSWLRQ�� HLQJH�
VFKODJHQ�ZHUGHQ��
$XV� GHU� NRQVWLWXWLYHQ�'LIIHUHQ]� ]ZLVFKHQ�$OOWDJVVSUDFKH� XQG�7HVWVSUDFKH�

OHLWHQ�VLFK�I�U�HLQ�(UKHEXQJVLQVWUXPHQW�GLH�IROJHQGHQ�.RQVHTXHQ]HQ�DE��



)DFKGLGDNWLVFKH�3HUVSHNWLYH�� �����
4XDOLILNDWLRQ� 9HUIDKUHQ�
UH]HSWLY�XQG�SURGXNWLY�SKRQLVFK�
PRUSKRORJLVFK�V\QWDNWLVFK�
VHPDQWLVFK�

�� 1DFKVSUHFKHQ�6FKUHLEHQ�QDFK�'LNWDW�
�� JH]LHOWHU�UHIOHNWLHUWHU�(LQVDW]�YRQ�JH�
JHQVWlQGOLFKHQ�XQG�ELOGLQGX]LHUWHQ�
bX�HUXQJVDQOlVVHQ�

�� NULWHULHQJHOHLWHWH�*HGlFKWQLVSURWRNROOH����
SUDJPDWLVFKH�4XDOLILNDWLRQ�,��
GLVNXUVLY��
SUDJPDWLVFKH�4XDOLILNDWLRQ�,,��

�� NULWHULHQJHOHLWHWH�%HREDFKWXQJ�
�� NULWHULHQJHOHLWHWH�*HGlFKWQLVSURWRNROOH�
�� $XIQDKPH�YRQ�6SRQWDQGDWHQ��
7UDQVNULSWLRQ�

�
)�U� GLH� 7HVWXQJ� GHU� OLWHUDOHQ� 4XDOLILNDWLRQ� HLJQHQ� VLFK� EHUHLWV� HQWZLFNHOWH�
5HFKWVFKUHLEWHVWV� �$)5$��+DPEXUJHU�6FKUHLESUREH���'DV�=�UFKHU�7H[WDQDO\�
VHUDVWHU� �6LHEHU�� ELHWHW� HLQHQ� HUVWHQ� $QVDW]SXQNW� ]XU� )HVWVWHOOXQJ� WH[WXDOHU�
.RPSHWHQ]HQ��DXFK�ZHQQ�GLH�.RQVWUXNWLRQ�LQVJHVDPW�QDFK�IRUP�IXQNWLRQDOHQ�
.ULWHULHQ��EHUDUEHLWHW�ZHUGHQ�PXVV��
)�U� GLH� (UIDVVXQJ� GHU� UH]HSWLYHQ� OLWHUDOHQ� 4XDOLILNDWLRQ� HLJQHQ� VLFK� GHU�

6/57��GHU�'/)�����VRZLH�+$0/(7������
$XIJUXQG�GHU�GXUFK�GLH�.RPSOH[LWlW�GHV�*HJHQVWDQGHV�NDXP�]X�OHLVWHQGHQ�

IOlFKHQGHFNHQGHQ�(UKHEXQJ�QDFK�GLHVHQ�9HUIDKUHQ�ZLUG�]XU�NRQNUHWHQ�'XUFK�
I�KUXQJ�HLQH�]ZHLVWXILJH�(UKHEXQJ��6FUHHQLQJ���XPIDVVHQGH�(UKHEXQJ��YRUJH�
VFKODJHQ��V�X����
*HPl�� GHU� LQ� .DS�� ������ GDUJHVWHOOWHQ� %HGHXWXQJ� GHU� PHWDVSUDFKOLFKHQ�

.RPSHWHQ]HQ� �6HOEVWHLQVFKlW]XQJ�� )HKOHUVHQVLELOLWlW�� DOV� 3UlGLNWRU� I�U� GLH� HU�
IROJUHLFKH�)|UGHUXQJ�LVW�GHU�KLHU�YRUJHVWHOOWH�$SSDUDW�XP�GLH�)HVWVWHOOXQJ�GLHVHU�
.RPSHWHQ]HQ�]X�HUJlQ]HQ��
(UKREHQ�ZHUGHQ� N|QQWH� GLH� )lKLJNHLW�� GLH� HLJHQH� VSUDFKOLFKH�.RPSHWHQ]�

HLQ]XVFKlW]HQ�PLW�HLQHP�)UDJHERJHQ��GHU�GHQ�6FK�OHUQ�E]Z��6FK�OHULQQHQ�GLH�
0|JOLFKNHLW�JLEW��VLFK�VHOEVW�]X�EHXUWHLOHQ��'LH�)HVWVWHOOXQJ�GHU�)HKOHUVHQVLELOL�
WlW�NDQQ�GXUFK�GLH�*DEH�YRQ�IDOVFKHQ�.RQVWUXNWLRQHQ�JHVFKHKHQ��$XVJHZHUWHW�
ZLUG� GDQQ� QLFKW� QXU� GLH� )lKLJNHLW� GHU� 5LFKWLJVWHOOXQJ�� VRQGHUQ� DXFK�� RE� GLH�
6FK�OHU�XQG�6FK�OHULQQHQ�LQ�GHU�/DJH�VLQG��GLH�VSUDFKOLFKH�$EZHLFKXQJ��EHU�
KDXSW� IHVW]XVWHOOHQ�� (UJlQ]HQG� GD]X� JHEHQ� 6HOEVWNRUUHNWXUHQ� XQG�'HOLEHUDWL�
RQVSDXVHQ� LQ�GHQ� ]X� HUKHEHQGHQ�7UDQVNULSWHQ� �V�R���+LQZHLVH� DXI� HLQH� DNWLYH�
VSUDFKOLFKH�3ODQXQJVDUEHLW��
������ 6SUDFKH�DOV�*HJHQVWDQG�XQG�0HGLXP�²�GHU�KHLPOLFKH�7HVWSODQ�
:HUGHQ�PDWKHPDWLVFKH�RGHU�PRWRULVFKH�.RPSHWHQ]HQ�DEJHWHVWHW��OLHJHQ�LQ�HL�
QHU� 7HVWVLWXDWLRQ� YHUVFKLHGHQH� 6WUXNWXUW\SHQ� YRU�� GLH� VSUDFKOLFKH� $QZHLVXQJ�
XQG� GLH� PDWKHPDWLVFKH�PRWRULVFKH� +HUDXVIRUGHUXQJ�� :HUGHQ� VSUDFKOLFKH�
.RPSHWHQ]HQ�DEJHWHVWHW��OLHJW�QXU�HLQ�6WUXNWXUW\S�YRU��VSUDFKOLFKHV�+DQGHOQ���
'DV�3UREOHP��GDVV�GLH� 6SUDFKH� VRZRKO�0HGLXP�DOV� DXFK�*HJHQVWDQG�YRQ�

6SUDFKHUKHEXQJVYHUIDKUHQ� LVW�� YHUGLHQW� EHVRQGHUH� %HDFKWXQJ�� 6ROO� HWZD� PLW�
GHP�0LWWHO�$XIIRUGHUXQJ�²�'XUFKI�KUXQJ� HUUHLFKW�ZHUGHQ�� GDVV� GDV�.LQG� HL�
QHQ�6DW]�DUWLNXOLHUW��VROOHQ�GLH�.LQGHU�]�%��LQ�.,67(�]X�GHP�:RUWSDDU�+XQG�²
EHOOHQ�HLQH�Å*HVFKLFKWH´�HU]lKOHQ���NRPPW�DOOHV�GDUDXI�DQ��RE�GDV�.LQG�GLH�,Q�
VWUXNWLRQ�DQJHPHVVHQ�YHUDUEHLWHW��*HSU�IW�ZLUG�DOVR�QLFKW�OHGLJOLFK�GLH�.RPSH�



���� %UHGHO��
WHQ]�� OH[LNDOLVFKHQ� ,QSXW� �+XQG�� EHOOHQ�� V\QWDNWLVFK� DXI]XEHUHLWHQ� �'HU� +XQG�
EHOOW��� VRQGHUQ� DXFK� GLH� SUDJPDWLVFKH� .RPSHWHQ]� �9HUVWHKHQ� YRQ� ,QVWUXNWLR�
QHQ���,P�NRQNUHWHQ�)DOO�PXVV�GDV�.LQG�GLH�,QVWUXNWLRQ�GHV�9HUVXFKVOHLWHUV�GHU�
9HUVXFKVOHLWHULQ�VRJDU�LQ�JHZLVVHU�:HLVH�PLVVYHUVWHKHQ��GHQQ�'HU�+XQG�EHOOW�LVW�
NHLQH�*HVFKLFKWH��
)�U�GHQ�(IIHNW�YRQ�XQJHZROOWHQ�1HEHQZLUNXQJHQ�VFKXOLVFK�LQVWLWXWLRQHOOHQ�

+DQGHOQV� KDW� VLFK� LQ� GHU� SlGDJRJLVFKHQ� /LWHUDWXU� GHU� $XVGUXFN� ÅKHLPOLFKHU�
/HKUSODQ´� HWDEOLHUW�� 'HU� KHLPOLFKH� /HKUSODQ� EHVWHKW� DXV� QLFKW� LQWHQGLHUWHQ�
/HUQHUJHEQLVVHQ�� GLH� GXUFK� LQVWLWXWLRQHOOH� 5DKPHQEHGLQJXQJHQ� KHUYRUJHUXIHQ�
ZHUGHQ�� GLH� I�U� GLH�$EZLFNOXQJ� GHV� VFKXOLVFKHQ�$OOWDJV� HUIRUGHUOLFK� VFKHLQHQ�
�]�%��KLHUDUFKLVFKH�2UGQXQJHQ�DQHUNHQQHQ�� OHLVWXQJVRULHQWLHUWH�6HOEVWHLQVFKlW�
]XQJ�HUZHUEHQ��8QWHUGU�FNHQ�=XU�FNKDOWHQ�VSRQWDQHU�+DQGOXQJVLPSXOVH���,Q�
$QDORJLH�]XP�ÅKHLPOLFKHQ�/HKUSODQ´�P|FKWH� LFK�YRP�ÅKHLPOLFKHQ�7HVWSODQ´�
VSUHFKHQ��GHU�GXUFK�GHQ�=XVDPPHQIDOO�GHV�0HGLXPV�PLW�GHP�*HJHQVWDQG�YHU�
XUVDFKW�LVW���
:LOO�HLQ�7HVWOHLWHU�HLQH�7HVWOHLWHULQ�YRU�'XUFKI�KUXQJ�GHV�7HVWV�VLFKHUVWHO�

OHQ�� GDVV� GDV� .LQG� GDV� 0XVWHU� )UDJH�²�$QWZRUW� RGHU� GDV� 0XVWHU� $XIIRUGH�
UXQJ�²�'XUFKI�KUXQJ�EHKHUUVFKW��JHUlW�HU�VLH�LQ�HLQHQ�LQILQLWHQ�5HJUHVV��'HQQ�
DXFK�GLHVH�hEHUSU�IXQJ�PXVV� VSUDFKOLFK�YRUYHUDUEHLWHW�ZHUGHQ�� ,QVRIHUQ�ELH�
WHQ�5HJHOQ�I�U�GLH�)RUPXOLHUXQJ�YRQ�7HVWLWHPV��ZLH�VLH� IU�K�EHUHLWV�YRQ�(EHO�
����� �]LW��QDFK�/XNHVFK�������6�������YRUJHVFKODJHQ�ZXUGHQ��QXU�EHGLQJW�/|�
VXQJHQ��'RUW�VWHKW� HWZD��Å%HQXW]HQ�6LH�QXU�HLQGHXWLJH�:|UWHU�XQG�%HJULIIH´��
Å9HUPHLGHQ�6LH�NRPSOL]LHUWH�6DW]NRQVWUXNWLRQHQ´�RGHU�Å9HUPHLGHQ�6LH�IXQN�
WLRQVORVH�)�OOZ|UWHU�LQ�GHU�$XIJDEHQVWHOOXQJ´���
6RODQJH�QLFKW�JHNOlUW�LVW��ZDV�(LQGHXWLJNHLW��ZDV�JHULQJH�V\QWDNWLVFKH�.RP�

SOH[LWlW�XQG�ZDV� IXQNWLRQVORVH�IXQNWLRQDOH�Å)�OOZ|UWHU´� VLQG��YHUI�KUHQ�GLHVH�
$QZHLVXQJHQ�GD]X��EHL�(LQKDOWXQJ�GLH� HLJHQH�7HVWNRQVWUXNWLRQ� I�U�XQSUREOH�
PDWLVFK�]X�KDOWHQ��$XV�GHU�6SUDFKZLVVHQVFKDIW�XQG�GHU�6SUDFKGLGDNWLN�ZLVVHQ�
ZLU��GDVV�GDV�ORJLVFK�(LQIDFKH�QLFKW�LPPHU�DXFK�GDV�SV\FKRORJLVFK�(LQIDFKH�LVW��
�'DV� ZRKO� EHVWH� %HLVSLHO� KLHUI�U� LVW� GLH� DQJHQRPPHQH� (LQIDFKKHLW� GHU� 3KR�
QHPVHJPHQWDWLRQ�EHL�6FKXODQIlQJHUQ��:LH�ZLU�KHXWH�ZLVVHQ��LVW�QLFKW�GHU�/DXW��
VRQGHUQ� GLH� 6LOEH� GDV� I�U� 9RUVFKXONLQGHU� SV\FKRORJLVFK� (LQIDFKH� �$QGUHVHQ�
������VLHKH�REHQ�����������,WHPV�P�VVHQ�GDKHU�QLFKW�OHGLJOLFK�DQWL]LSDWRULVFK�I�U�
ULFKWLJ�JHKDOWHQ�ZHUGHQ��VRQGHUQ�LQ�GHU�3UD[LV�JHSU�IW�ZHUGHQ��
$XV� GHU�8QKLQWHUJHKEDUNHLW� GHV� ÅKHLPOLFKHQ�7HVWSODQV´� VLQG� I�U� GLH�(QW�

ZLFNOXQJ�HLQHV�EUDXFKEDUHQ�(UKHEXQJVLQVWUXPHQWV�IROJHQGH�.RQVHTXHQ]HQ�]X�
]LHKHQ���
�� 'DV�,QVWUXPHQW�PXVV�LQ�HLQHU�3UlSKDVH�GXUFK�PHKUIDFKH�'XUFKOlXIH�DQ�GLH�
VSUDFKOLFKHQ�.RPSHWHQ]HQ�GHU�3UREDQGHQ�DQJHSDVVW�ZHUGHQ��

�� 'LH�%HDUEHLWXQJ�MHGHV�,WHPV�PXVV�EHL�GHU�NRQNUHWHQ�'XUFKI�KUXQJ�GHU�(U�
KHEXQJ�GXUFK�YRUJHVFKDOWHWH�3UREHLWHPV�HLQJH�EW�ZHUGHQ��

�� )�U� MHGH� ,QVWUXNWLRQ�)UDJH�P�VVHQ� DQWL]LSLHUWH� $QWZRUW��'XUFKI�KUXQJV�
DOWHUQDWLYHQ�YHUI�JEDU�VHLQ��9HUKlOW�VLFK�HLQ�.LQG�NRQWUlU�]X�GHQ�DQWL]LSLHU�
WHQ�$QWZRUW��'XUFKI�KUXQJVDOWHUQDWLYHQ��LVW�GDYRQ�DXV]XJHKHQ��GDVV�HV�GLH�
,QVWUXNWLRQ�)UDJH�LQ�DQGHUHU�:HLVH�YHUVWDQGHQ�KDW��)�U�GLHVHQ�)DOO�VLQG�GLH�
7HVWHUJHEQLVVH�NHLQH�,QGLNDWRUHQ�I�U�GLH�JHSU�IWH�7HLOTXDOLILNDWLRQ��



)DFKGLGDNWLVFKH�3HUVSHNWLYH�� ����������� /HUQ��XQG�$QHLJQXQJVNRPSHWHQ]HQ�
6SlWHVWHQV�PLW�(LQWULWW� LQ�GLH�6FKXOH�ZHUGHQ�GLH�$QHLJQXQJVPHFKDQLVPHQ�GHU�
.LQGHU�XP�/HUQPHFKDQLVPHQ� HUZHLWHUW��:LH�REHQ� �������� JH]HLJW�� EHVWHKW�GHU�
8QWHUVFKLHG� ]ZLVFKHQ� $QHLJQXQJ� XQG� /HUQHQ� LQ� GHU� 5HODWLRQ� ]ZLVFKHQ� GHP�
6XEMHNW�� GHP�*HJHQVWDQG�XQG� HLQHU� YHUPLWWHOQGHQ� ,QVWDQ]��'LHVH� IlOOW�� VR�GLH�
'HILQLWLRQ�� EHL�$QHLJQXQJVSUR]HVVHQ� DXV��ZlKUHQG� VLH� EHLP�/HUQHQ� HLQH� KHU�
DXVUDJHQGH�5ROOH�VSLHOW��
7UDGLWLRQHOO�VHW]W��QLFKW�QXU��GHU�'HXWVFKXQWHUULFKW�DXI�/HUQSUR]HVVH��ZHQL�

JHU�DXI�$QHLJQXQJVSUR]HVVH��
'LH�8QWHUVFKHLGXQJ��ZHOFKH�4XDOLILNDWLRQHQ�DQJHHLJQHW�XQG�ZHOFKH�JHOHUQW�

VLQG�� LVW� DXFK� ZHJHQ� GHU� 'RPLQDQ]� GHV� VFKXOLVFKHQ� /HUQEHJULIIV� LP� JHVHOO�
VFKDIWOLFKHQ�:LVVHQ�QLFKW�LPPHU�OHLFKW�]X�WUHIIHQ��,P�3ULQ]LS�ZLUG�GDYRQ�DXV�
JHJDQJHQ��GDVV�GLH�V\QWDNWLVFKHQ��PRUSKRORJLVFKHQ�XQG�SKRQRORJLVFKHQ�%DVLV�
NRPSHWHQ]HQ� 5HVXOWDW� YRQ� $QHLJQXQJVSUR]HVVHQ�� EHVWLPPWH� OH[LNDOLVFKH�� RU�
WKRJUDSKLVFKH�XQG�EHVWLPPWH�SUDJPDWLVFKH�.RPSHWHQ]HQ�5HVXOWDW�YRQ�/HUQ�
SUR]HVVHQ�VLQG���
+LQWHUJUXQG�LVW�GLH�%HREDFKWXQJ��GDVV�GLH�6\QWD[��GLH�0RUSKRORJLH�XQG�GLH�

3KRQRORJLH� EHL� 6FKXOHLQWULWW� DOV� ZHLWJHKHQG� DEJHVFKORVVHQ� JHOWHQ� N|QQHQ�
�4XDVWKRII��������'LH�(UZHLWHUXQJ�GHV�OH[LNDOLVFKHQ�XQG�SUDJPDWLVFKHQ�6SHNW�
UXPV�ZLUG�LQ�M�QJVWHU�=HLW�XQWHU�GHP�6WLFKZRUW�GHV�OHEHQVODQJHQ�/HUQHQV�EHDU�
EHLWHW��
)�U� GLH� (QWZLFNOXQJ� HLQHV� ,QVWUXPHQWDULXPV�� GDV� GHQ� 6SUDFKVWDQG� YRQ�

6FK�OHUQ�XQG�6FK�OHULQQHQ�HUKHEHQ�VROO�� LVW�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�/HU�
QHQ�XQG�$QHLJQHQ�]HQWUDO���
/HUQHUJHEQLVVH� ZHUGHQ� LQ� GHU� 6FKXOH� PLW� WUDGLWLRQHOOHQ� 0LWWHOQ� GHU� /HLV�

WXQJV�EHUSU�IXQJ�HYDOXLHUW��6LH�VLQG�GHILQLHUHQG�I�U�GLH�6FKXOQRWH�XQG�JHKHQ�LQ�
GHQ�ELOGXQJVSROLWLVFKHQ�6HOHNWLRQV]XVDPPHQKDQJ�HLQ��
:HUGHQ� /HUQHUJHEQLVVH� JHWHVWHW�� VR� JHEHQ� GLHVH� DOVR� QXU� VHKU� YHUPLWWHOW�

$XIVFKOXVV��EHU�GHQ�6SUDFKDQHLJQXQJVVWDQG�HLQHV�6FK�OHUV�RGHU�HLQHU�6FK�OH�
ULQ�� VRQGHUQ� YLHOPHKU� �EHU� HLQHQ� %LOGXQJVVWDQG�� 2E� HLQ� 6FK�OHU� RGHU� HLQH�
6FK�OHULQ�HWZD��EHU�HLQHQ�EHVWLPPWHQ�:RUWVFKDW]�YHUI�JW��LVW�LQ�K|FKVWHP�0D��
ELOGXQJVDEKlQJLJ���
:LOO�PDQ� GLH�9HUI�JEDUNHLW� HLQHV� KLQUHLFKHQG� DXVJHEDXWHQ�PHQWDOHQ�/H[L�

NRQV� DOV�$QHLJQXQJVUHVXOWDW� �EHUSU�IHQ��PXVV�GDKHU�QHEHQ�GHU�9HUI�JEDUNHLW�
YRQ� (LQ]HOZ|UWHUQ� DXFK� GLH� 6WUXNWXU� XQG� GLH� 9HUQHW]XQJ� GHV�:RUWVSHLFKHUV�
]XP�7HVWJHJHQVWDQG�JHPDFKW�ZHUGHQ��'HQQ�GLH�9HUDUEHLWXQJ�YRQ�*HOHUQWHP�
LVW�LPPHU�DXFK�5HVXOWDW�HLQHU�$QHLJQXQJVNRPSHWHQ]��
)�U� GLH� SKRQRORJLVFKH� .RPSHWHQ]� VWHOOW� VLFK� GLH� /DJH� QRFK� XP� HLQLJHV�

NRPSOH[HU� GDU�� 'HQQ� KLHU� VLQG� LQVEHVRQGHUH� GLDOHNWJHSUlJWH� XQG� VWDQGDUG�
VSUDFKOLFKH�9DULHWlWHQ� ]X�GLIIHUHQ]LHUHQ�� ,QZLHZHLW� QHEHQ� HLQHU�PXWWHUVSUDFK�
OLFK�GLDOHNWDOHQ�9DULHWlW�HLQH�ZHLWHUH��VFKULIWVSUDFKHQRULHQWLHUWH�6WDQGDUGYDULHWlW�
DXVJHELOGHW�ZRUGHQ�LVW��LVW�HEHQIDOOV�ELOGXQJVEH]RJHQ��QLFKW�DQHLJQXQJVEH]RJHQ�
]X�EHDQWZRUWHQ���0LW�GHP�+LQZHLV�DXI�GLH�3KRQRORJLH�LVW�GDV�3UREOHP�GHU�'LD�
OHNWVSH]LILN�NHLQHVIDOOV�HUVFK|SIHQG�EHDUEHLWHW��GLH�DXVVFKQLWWKDIWH�%HDUEHLWXQJ�
GLHQW�KLHU�OHGLJOLFK�I�U�HLQHQ�H[HPSODULVFKHQ�9HUZHLV�DXI�GLH�9HU]HUUXQJHQ�YRQ�
$QHLJQXQJV��XQG�%LOGXQJVUHVVRXUFHQ���



���� %UHGHO��
(LQ�ZHLWHUHV�3UREOHP�GHU�.RQIXQGLHUXQJ�YRQ�DQJHHLJQHWHP�XQG�JHOHUQWHP�

:LVVHQ�NDQQ�KLHU�QXU�DQJHGHXWHW�ZHUGHQ��,Q�GHU�VFKXOLVFKHQ�/HKU��/HUQZLUN�
OLFKNHLW� NRPPW� HV� KlXILJ� DXI�(LQGHXWLJNHLW� DQ�� 6R�ZLUG� ]�%�� GLH�9HUZHQGXQJ�
GHV�.RQMXQNWLYV� LQ�GHU� LQGLUHNWHQ�5HGH� LQ� VFKXOLVFKHQ�=XVDPPHQKlQJHQ� DXI�
GHQ�.RQMXQNWLY� �� YHUHQJW�� REZRKO� LP� 6SUDFKJHEUDXFK�.RQMXQNWLY� �� XQG� GLH�
VRJ��Z�UGH�8PVFKUHLEXQJ�JlQJLJ�VLQG��'LH�.LQGHU�OHUQHQ��DXFK�JHJHQ�LKUH�$Q�
IDQJVLQWXLWLRQ��LQ�GHU�LQGLUHNWHQ�5HGH�GHQ�.RQMXQNWLY���]X�YHUZHQGHQ��
6ROO� LQ�HLQHP�6SUDFKHUKHEXQJVLQVWUXPHQW�GLH�.RPSHWHQ]�]XU�.RQMXQNWLY�

ELOGXQJ��EHUSU�IW�ZHUGHQ��VR�NDQQ�HV�GXUFK�GLH�VFKXOLVFKH�,QVWUXNWLRQ�]X�K\EUL�
GHQ� $QWZRUWVWUXNWXUHQ� NRPPHQ�� ,Q� GHU� hEHUSU�IXQJVVLWXDWLRQ� ZHQGHQ� GLH�
.LQGHU� GDV� JHOHUQWH� �LKUHU� $QHLJQXQJVNRPSHWHQ]� SDUWLHOO� ZLGHUVSUHFKHQGH��
:LVVHQ� �EHU� GHQ�.RQMXQNWLY� DQ�� 6LH� YHUZHQGHQ� GDQQ� HYWO�� GRUW�� ZR� QXU� GHU�
.RQMXQNWLY� �� ]XOlVVLJ� LVW�� GHQ�.RQMXQNWLY� ��� 6ROFKH�)HKOOHLVWXQJHQ�YHUZHLVHQ�
HKHU� DXI� GLGDNWLVFKH� .XQVWIHKOHU� DOV� DXI� HLQH� VSUDFKOLFKH�0LQGHUOHLVWXQJ� GHU�
3UREDQGHQ���
*OREDO� DXI� GLH�*HIDKU� GHU�$WWULEXWLRQVDV\PPHWULH�PDFKW� EHUHLWV� /XNHVFK�

������6������DXIPHUNVDP��Å6FKXOOHLVWXQJVWHVWV�ZHUGHQ�QDWXUJHPl��QXU�GHQ�
6FK�OHUQ� YRUJHJHEHQ��'DPLW� N|QQWH� GLH�*HIDKU� HLQKHUJHKHQ�� GD�� I�U� GLH�(U�
JHEQLVVH� HLQVHLWLJ�QXU� VFK�OHULQWHUQH�)DNWRUHQ� I�U�ZHVHQWOLFK� JHKDOWHQ�ZHUGHQ�
>«@�XQG�DQGHUH�%HGLQJXQJHQ��/HKUJHVFKLFN��/HKUYHUIDKUHQ��&XUULFXOXP��$XV�
VWDWWXQJVIDNWRUHQ�GHU�6FKXOH��QLFKW�PHKU�HQWVSUHFKHQG�JHZLFKWHW�ZHUGHQ��GD�VLH�
LQ�GHU�/HLVWXQJVEHZHUWXQJ�MD�QLFKW�HUID�W�ZHUGHQ�´��
'HU� 8QWHUVFKLHG� ]ZLVFKHQ� DQJHHLJQHWHP�XQG�JHOHUQWHP�:LVVHQ� LVW� LQ� GHU�

OHUQSV\FKRORJLVFKHQ�XQG�GLGDNWLVFKHQ�)RUVFKXQJ�DOOHV�DQGHUH�DOV�NODU�NRQWXULHUW��
=XU� 9HUPHLGXQJ� RIIHQVLFKWOLFKHU� .RQIXQGLHUXQJHQ� P�VVHQ� ,QVWUXPHQWH� ]XU�
6SUDFKVWDQGVHUKHEXQJ�MHGRFK�PLQGHVWHQV�IROJHQGHV�EHU�FNVLFKWLJHQ���
�� 9RU�GHU�(QWZLFNOXQJ�HLQHV�(UKHEXQJVLQVWUXPHQWV� I�U�6FK�OHU�XQG�6FK�OH�
ULQQHQ�P�VVHQ�GLH�&XUULFXOD�XQG�GHU�GRUW�YRUJHVFKULHEHQH�/HUQVWRII�JHVLFK�
WHW�ZHUGHQ��YJO��KLHU]X�DXFK�/XNHVFK�������6��������

�� ,QVEHVRQGHUH�GLH�/HUQLQKDOWH��GLH�LQ�GHU�]X�WHVWHQGHQ�.ODVVHQVWXIH�EHDUEHL�
WHW�ZHUGHQ��VLQG�NULWLVFK�]X��EHUSU�IHQ��6WLFKZRUW��/HUQJHOHJHQKHLW���

�� 'HV� ZHLWHUHQ� VROOWH� EHREDFKWHW� ZHUGHQ�� GDVV� EHL� HLQHU� VWDQGDUGPl�LJHQ�
6SUDFKHUKHEXQJ�GLH�VFKXOLVFKHQ�$UEHLWVZHLVHQ�QLFKW�DQ�GLH�$QIRUGHUXQJHQ�
GHV�7HVWV�DQJHSDVVW�ZHUGHQ��YJO��GHQ�%HLWUDJ�YRQ�YDQ�GHQ�%HUJK�WHQ�7KLMH�
LQ�GLHVHP�%DQG���������/XNHVFK�������6��������

%HL�GHU�NRQNUHWHQ�7HVWXQJ�PXVV�GLH�XQPLWWHOEDUH�/HUQJHVFKLFKWH��GLH�DNWXHOOH�
RGHU�XQPLWWHOEDU�YRUDQJHJDQJHQH�8QWHUULFKWVHLQKHLW��EHDFKWHW�ZHUGHQ��(UJHE�
QLVVH�� GLH� DXI�GLH�.RQWDPLQDWLRQ�YRQ�$QHLJQXQJV��XQG�/HUQ]LHOHQ�YHUZHLVHQ��
N|QQHQ� XQG�P�VVHQ� GDQQ� V\VWHPDWLVFK� DXV� GHU� %HZHUWXQJ� KHUDXVJHQRPPHQ�
ZHUGHQ��
���� %LVKHULJH�,QVWUXPHQWDULHQ�²�GLH�ZLFKWLJVWHQ�'HVLGHUDWD�LP�

hEHUEOLFN�XQG�.RQVHTXHQ]HQ�I�U�GLH�(QWZLFNOXQJ�HLQHV�
PRGHUQHQ�(UKHEXQJVLQVWUXPHQWV�

$XV�GHU�KLHU�YRUJHOHJWHQ�$QDO\VH�HUJHEHQ�VLFK�I�U�GLH�(YDOXDWLRQ�GHU�EHVWHKHQ�
GHQ�,QVWUXPHQWH�EH]�JOLFK�LKUHU�$UFKLWHNWXU�GLH�IROJHQGHQ�)UDJHQ��



)DFKGLGDNWLVFKH�3HUVSHNWLYH�� �����
�� :LUG� GHU� 8QWHUVFKLHG� ]ZLVFKHQ� 6SRQWDQVSUDFKH� XQG� 7HVWVSUDFKH� EHU�FN�
VLFKWLJW"��67��

�� :LUG� GLH� Å'RSSHOKHLW´� GHU� 6SUDFKH� DOV�*HJHQVWDQG� XQG�0HGLXP� EHU�FN�
VLFKWLJW"��*0��

�� :LUG�GHU�8QWHUVFKLHG�]ZLVFKHQ�/HUQHQ�XQG�$QHLJQXQJ�EHU�FNVLFKWLJW"��/$��
�

� 67� *0� /$�
$'67� ²� ²� ����
%D\HUQ²+HVVHQ²6FUHHQLQJ� �� ²� ²�
VLVPLN� �� ²� ²�
%(.� �� ²� ²�
%lUHQVWDUN� ²� ²� ²�
)LW�LQ�'HXWVFK� �� ²� ²�
6(7.²�� ²� ²� ²�
6(7.��²�� ²� ²� ²�
669� ²� ²� ²�
3HQQHU²6FUHHQLQJ� ²� ²� ²�
(9(5� ²� ²� ����
+$6(� ²� ²� ����
.,67(� ²� ²� ²�
/87� ²� ²� ²�

�
'LH�(UJHEQLVVH�HLQHU�$XVZHUWXQJ�GHU�EHVWHKHQGHQ�9HUIDKUHQ�]HLJHQ�HLQH�ZHLW�
JHKHQG� IHKOHQGH�6HQVLELOLWlW� JHJHQ�EHU�GHQ�KLHU� DQJHVSURFKHQHQ�PHWKRGLVFK�
DUFKLWHNWRQLVFKHQ�(UIRUGHUQLVVHQ�HLQHU�6SUDFKVWDQGVHUKHEXQJ���

�� =XVDPPHQIDVVXQJ�²�hEHUEOLFN��EHU�GLH�$QIRUGH�UXQJHQ�DQ�HLQ�PRGHUQHV�6SUDFKVWDQGVHUKHEXQJV�LQVWUXPHQW�DXV�IDFKGLGDNWLVFKHU�3HUVSHNWLYH��
)�U�GLH�.RQVWUXNWLRQ�HLQHV�9HUIDKUHQV�]XU�(UPLWWOXQJ�GHU�VSUDFKOLFKHQ�4XDOL�
ILNDWLRQ�VLQG�DXV� IDFKGLGDNWLVFKHU�3HUVSHNWLYH�GLH� IROJHQGHQ�$VSHNWH�HLQ]XEH�
]LHKHQ��
'HILQLWLRQ�GHV�(UKHEXQJVJHJHQVWDQGV��
•  %HU�FNVLFKWLJXQJ� LQGLYLGXDOELRJUDSKLVFKHU�$QHLJQXQJVSURILOH� �8�.XUYHQYHU�
ODXI��5HVWUXNWXULHUXQJVSUR]HVVH���

•  %HU�FNVLFKWLJXQJ�GHU�0HGLHQVSH]LILN��JHVSURFKHQH�JHVFKULHEHQH�6SUDFKH���
• %HU�FNVLFKWLJXQJ�PHWDVSUDFKOLFKHU�PHWDNRPPXQLNDWLYHU�.RPSHWHQ]HQ��
$XVZHUWXQJ�
•  %HU�FNVLFKWLJXQJ�YHUVFKLHGHQHU�$QHLJQXQJVQLYHDXV��UHVXOWDWLYH�VWUDWHJLVFKH�
5HVVRXUFHQ�'HIL]LWH���

•  4XDOLWDWLYH�)HKOHUDQDO\VH��
•  %HU�FNVLFKWLJXQJ�GHV�4XDOLILNDWLRQHQWUDQVIHUV��
.RQVWUXNWLRQ�
•  %HU�FNVLFKWLJXQJ�GHU�7HVWVSUDFKHQVSH]LILN��



���� %UHGHO��
•  %HU�FNVLFKWLJXQJ�GHU�6SUDFKH�DOV�*HJHQVWDQG�XQG�0HGLXP��
•  %HU�FNVLFKWLJXQJ� GHU� .RQIXQGLHUXQJVJHIDKU� YRQ� /HUQ�� XQG� $QHLJQXQJV�
NRPSHWHQ]HQ��

=XU�'XUFKI�KUXQJ�ZLUG�HLQ�]ZHLVWXILJHV�9HUIDKUHQ�DQJHUDWHQ��GDV�LQ�HLQHP�HUV�
WHQ�'XUFKODXI�DOOH�6FK�OHU�XQG�6FK�OHULQQHQ�HLQHU�]X�XQWHUVXFKHQGHQ�.RKRUWH�
HLQEH]LHKW��6FUHHQLQJ��XQG�LQ�HLQHP�]ZHLWHQ�'XUFKODXI�HLQH�,QWHQVLYWHVWXQJ�PLW�
GHQMHQLJHQ�6FK�OHULQQHQ�XQG�6FK�OHU�GXUFKI�KUW��GLH�EHLP�6FUHHQLQJ�$XIIlOOLJ�
NHLWHQ�]HLJHQ���
'LHVH�=ZHLWHLOXQJ�LVW�VFKRQ�GHVKDOE�DQJHUDWHQ��ZHLO�HLQH�VHUL|VH�)HVWVWHOOXQJ�

GHU�SUDJPDWLVFKHQ�4XDOLILNDWLRQ�,�XQG�,,�QXU�XQWHU�HUKHEOLFKHP�$XIZDQG�JH�
OHLVWHW�ZHUGHQ�NDQQ��6LH�VROO�GDKHU�QXU�EHL�GHQ�6FK�OHUQ�XQG�6FK�OHULQQHQ�DEJH�
IUDJW�ZHUGHQ��GLH�LP�6FUHHQLQJ�DXIIlOOLJH�(UJHEQLVVH�]HLJHQ��
(LQ�*HU�VW�I�U�HLQ�]ZHLVWXILJHV�9HUIDKUHQ�VLHKW�XQWHU�%HU�FNVLFKWLJXQJ�GHU�

DQJHJHEHQHQ�.ULWHULHQ�ZLH�IROJW�DXV��
�

4XDOLILNDWLRQ� ���6FUHHQLQJ� ���(UKHEXQJ�
SKRQLVFK� 1DFKVSUHFKHQ�

ELOG��KDQGOXQJVJH�
VW�W]WH�(OL]LWLHUXQJ�

1DFKVSUHFKHQ�ELOG��KDQGOXQJVJHVW�W]WH�
(OL]LWLHUXQJ��LQGLYLGXHOOH�)HKOHUYHUOR�
FNXQJ��$XVZHUWXQJ�YRQ�/XSHQVWHOOHQ��
$XIQDKPH�Q�YRQ�VSRQWDQHQ�XQG�JHI�KU�
WHQ�*HVSUlFKHQ��7UDQVNULSWLRQ��

PRUSKROJLVFK��
V\QWDNWLVFK�

1DFKVSUHFKHQ�
%LOG��KDQGOXQJVJH�
VW�W]WH�(OL]LWLHUXQJ�

1DFKVSUHFKHQ�
ELOG��KDQGOXQJVJHVW�W]WH�(OL]LWLHUXQJ�
�LQGLYLGXHOOH�)HKOHUYHUORFNXQJ��$XVZHU�
WXQJ�YRQ�/XSHQVWHOOHQ��
$XIQDKPH�Q�YRQ�VSRQWDQHQ�XQG�JHI�KU�
WHQ�*HVSUlFKHQ��7UDQVNULSWLRQ��

VHPDQWLVFK� 1DFKVSUHFKHQ��ELOG���
KDQGOXQJVJHVW�W]WH�
(OL]LWLHUXQJ�

1DFKVSUHFKHQ��ELOG��KDQGOXQJVJHVW�W]WH�
(OL]LWLHUXQJ�
�LQGLYLGXHOOH�)HKOHUYHUORFNXQJ��$XVZHU�
WXQJ�YRQ�/XSHQVWHOOHQ��
$XIQDKPH�Q�YRQ�VSRQWDQHQ�XQG�JHI�KU�
WHQ�*HVSUlFKHQ��7UDQVNULSWLRQ��

SUDJPDWLVFK�,� %HREDFKWXQJVERJHQ�
*HGlFKWQLVSURWRNROO�

%HREDFKWXQJVERJHQ��$XIQDKPH�Q�YRQ�
VSRQWDQHQ�XQG�JHI�KUWHQ�*HVSUlFKHQ�
�7UDQVNULSWLRQ��

SUDJPDWLVFK�,,� %HREDFKWXQJVERJHQ�
*HGlFKWQLVSURWRNROO�

%HREDFKWXQJVERJHQ��$XIQDKPH�Q�YRQ�
VSRQWDQHQ�XQG�JHI�KUWHQ�*HVSUlFKHQ�
�7UDQVNULSWLRQ��

OLWHUDO�VFKUHLEHQ� $)5$��+DPEXUJHU�
6FKUHLESUREH��)RUP�
GHV�=�UFKHU�$QDO\VH�
UDVWHUV�

$)5$��+DPEXUJHU�6FKUHLESUREH��)RUP�
GHV�=�UFKHU�$QDO\VHUDVWHUV�

OLWHUDO�OHVVHQ� 6/57��'/)���� +$0/(7����
)HKOHUVHQVLELOLWlW� *DEH�YRQ�IHKOHUKDIWHP�

0DWHULDO�
*DEH�YRQ�IHKOHUKDIWHP�0DWHULDO��
$XIQDKPH�Q�YRQ�VSRQWDQHQ�XQG�JHI�KU�
WHQ�*HVSUlFKHQ��7UDQVNULSWLRQ��



)DFKGLGDNWLVFKH�3HUVSHNWLYH�� �����
4XDOLILNDWLRQ� ���6FUHHQLQJ� ���(UKHEXQJ�
6HOEVWHYDOXDWLRQ� )UDJHERJHQ�I�U�GLH�

+DQG�GHU�6FK�OHULQQHQ�
XQG�6FK�OHU��EHL�6FKXO�
DQIlQJHULQQHQ�XQG�
�DQIlQJHUQ��,QWHUYLHZ��

)UDJHERJHQ�I�U�GLH�+DQG�GHU�6FK�OHULQ�
QHQ�XQG�6FK�OHU��
�EHL�6FKXODQIlQJHULQQHQ�XQG��DQIlQJHUQ��
,QWHUYLHZ��
SURWRNROOLHUWH�(LQ]HOJHVSUlFKH�

�
(UJlQ]HQG�N|QQHQ�I�U�DOOH�4XDOLILNDWLRQHQ�*HGlFKWQLVSURWRNROOH�GHU�/HKUHULQ�
QHQ�XQG�/HKUHU�XQG�GHU�)|UGHUNUlIWH�KLQ]XJH]RJHQ�ZHUGHQ��
'LH� $XVZHUWXQJ� GHU� 7UDQVNULSWH� NDQQ� EHL� KLQUHLFKHQG� NODUHU� $QDO\VH� GHU�

)HKOHUVFKZHUSXQNWH�QDFK�GHP�0XVWHU�GHU�3URILODQDO\VH�YRQ�&ODKVHQ������HU�
IROJHQ��

�� $QIRUGHUXQJ�DQ�GLH�$XV��XQG�:HLWHUELOGXQJ�YRQ�
)|UGHUNUlIWHQ�

���� ,PSOHPHQWLHUXQJ�YRQ�'LDJQRVWLN�XQG�)|UGHUXQJ�LQ�GHU�
���$XVELOGXQJVSKDVH�

������ ,PSOHPHQWLHUXQJ�YRQ�'LDJQRVWLN�LQ�GHU����$XVELOGXQJVSKDVH�
'LH� GHU]HLWLJH� 8PJHVWDOWXQJ� GHU� 6WXGLHQJlQJH� �%RORJQD�3UR]HVV�� ELHWHW� HLQH�
RSWLPDOH�9RUDXVVHW]XQJ�GDI�U��6SUDFKVWDQGVHUKHEXQJ�XQG�)|UGHUXQJ�]X�HLQHP�
NRQVWLWXWLYHQ�%HVWDQGWHLO�GHU����$XVELOGXQJVSKDVH�YRQ�/HKUHUQ�XQG�/HKUHULQ�
QHQ�]X�PDFKHQ��%�$��RGHU�0�$����'LH�0RGXODULVLHUXQJ�GHU�6WXGLHQJlQJH�N|QQ�
WH� HV� HUODXEHQ�� HLQ� JHVDPWHV�0RGXO�%HXUWHLOXQJ� VSUDFKOLFKHU� /HLVWXQJHQ� ]X� LPSOH�
PHQWLHUHQ��LQ�GHP�GLH�6WXGLHUHQGHQ�VRZRKO�)UDJHQ�GHU�0HVVXQJ�E]Z��hEHUSU��
IXQJ�YRQ�/HUQOHLVWXQJHQ��%HQRWXQJ��YHUEDOH�%HXUWHLOXQJ�YRQ�OHKUJDQJVEH]RJH�
QHQ� /HUQ]LHOHQ�� DOV� DXFK� )UDJHQ� ]XU� 0HVVXQJ� YRQ� DQHLJQXQJVVSH]LILVFKHQ�
.RPSHWHQ]HQ��6SUDFKVWDQG��EHDUEHLWHQ���
'LH�%HDUEHLWXQJ�GHU�6SUDFKVWDQGVPHVVXQJ�VROOWH�I�U�GLH�6WXGLHUHQGHQ�PLQ�

GHVWHQV�IROJHQGH�/HUQHLQKHLWHQ�HQWKDOWHQ��
D� NULWHULHQJHOHLWHWH�$XVZDKO�YRQ�(UKHEXQJVLQVWUXPHQWHQ�E]Z��%HNDQQWPDFKHQ�
PLW� GHQ� VWDQGDUGPl�LJ� DQ]XZHQGHQGHQ� ,QVWUXPHQWHQ�� ZHQQ� HLQ� VROFKHV�
(QVHPEOH�YRQ�,QVWUXPHQWDULHQ�YRUOLHJW��

E� KDQGOXQJVSUDNWLVFKH� .RPSHWHQ]HQ� EHL� GHU� 'XUFKI�KUXQJ� YRQ� 6SUDFK�
VWDQGVHUKHEXQJHQ��

F� *UXQGODJHQ� GHU� TXDOLWDWLYHQ� XQG� TXDQWLWDWLYHQ� $XVZHUWXQJ� YRQ� 6SUDFK�
VWDQGVHUKHEXQJHQ��

G� NULWHULHQJHOHLWHWH� 3U�IXQJ� GHU� (UKHEXQJVUHVXOWDWH� �SURIHVVLRQHOOH� (LQVFKlW�
]XQJ�YRQ�6SUDFKDQHLJQXQJVSURILOHQ���

=XU� 6WlUNXQJ� GHV� LPPHU� ZLHGHU� DQJHPDKQWHQ� 7KHRULH�3UD[LV�%H]XJV� VROOWHQ�
GLH�6WXGLHUHQGHQ�LQ�GHP�KLHU�PRGHOOLHUWHQ�0RGXO�VR�JHVFKXOW�ZHUGHQ��GDVV�VLH�
�DOWHUQDWLY� RGHU� HUJlQ]HQG� ]X� HLQHP� GHU� VWXGLHQEHJOHLWHQGHQ� 3UDNWLND�� GLH�
/HKUNUlIWH�EHL�GHU�3ODQXQJ�XQG�(UKHEXQJ�GHV�6SUDFKVWDQGHV�XQWHUVW�W]HQ��'D�
I�U�VROOWH�ZlKUHQG�GHV�6WXGLXPV�HLQ�HLJHQHV�=HUWLILNDW�HUZRUEHQ�ZHUGHQ�N|Q�



���� %UHGHO��
QHQ��GDV�GLH�6WXGLHUHQGHQ�DOV�([SHUWHQ�E]Z��([SHUWLQQHQ�I�U�GLH�6SUDFKVWDQGV�
HUKHEXQJ� DXVZHLVW��(V�G�UIWH� VLFK�YRQ� VHOEVW� YHUVWHKHQ�� GDVV�GLHVHV�=HUWLILNDW�
QLFKW�EHUHLWV�LP�*UXQGVWXGLXP�HUZRUEHQ�ZLUG��(LQH�IXQGLHUWH�'LDJQRVHNRPSH�
WHQ]�LVW�HUVW�DXI�GHU�*UXQGODJH�HLQHU�VSUDFKZLVVHQVFKDIWOLFKHQ�*UXQGDXVELOGXQJ�
]X�PHLVWHUQ��GLH�DXFK�VSUDFKDQHLJQXQJVEH]RJHQHV�:LVVHQ�YHUPLWWHOW��
(LQH� VROFKH�9RUJHKHQVZHLVH�Z�UGH� DXFK� GD]X� EHLWUDJHQ�� GLH�(UIDKUXQJHQ�

GHU�/HKUNUlIWH�DQ�GLH�$XVELOGXQJVLQVWLWXWLRQ��8QLYHUVLWlW��3lGDJRJLVFKH�+RFK�
VFKXOH��U�FN]XNRSSHOQ��$QJHVLFKWV�GHU�GHU]HLWLJHQ�7HVWDEVWLQHQ]�DQ�6FKXOHQ�LVW�
HLQH�SUD[LVQDKH�(USUREXQJ�YRQ� ]X� HQWZLFNHOQGHQ� ,QVWUXPHQWDULHQ�XQG�GHUHQ�
ZLVVHQVFKDIWOLFKHU�%HJOHLWXQJ�YRQ�DX�HURUGHQWOLFKHU�%HGHXWXQJ��
'LH�$EVFKOXVVDUEHLW�� GLH� LQ� DOOHQ� /HKUDPWVVWXGLHQJlQJHQ� YHUSIOLFKWHQG� LVW��

N|QQWH�XQWHU�GLHVHU�0D�JDEH�HLQHQ�Y|OOLJ�QHXHQ�=XVFKQLWW�HUKDOWHQ��$XVZDKO��
(UKHEXQJ�XQG�$XVZHUWXQJ�YRQ�6SUDFKVWlQGHQ�ELHWHQ�HLQHQ�EUHLWHQ�)XQGXV�DQ�
SUD[LVQDKHQ�7KHPHQ� I�U� VROFKH�$UEHLWHQ�� GLH� DOV�%DVLV� I�U� HLQH�ZHLWHUH�2SWL�
PLHUXQJ�GHU�6SUDFKVWDQGVPHVVXQJ�GLHQHQ�N|QQHQ��ZHQQ�VLH� LQ�HLQHQ�HQWVSUH�
FKHQGHQ�)RUVFKXQJVNRQWH[W�HLQJHEHWWHW�XQG�SURIHVVLRQHOO�DQJHOHLWHW�ZHUGHQ���
������ ,PSOHPHQWLHUXQJ�YRQ�)|UGHUSlGDJRJLN�LQ�GHU����$XVELOGXQJV�SKDVH�
$XFK�EH]�JOLFK�JHVRQGHUWHU�)|UGHUPD�QDKPHQ�ELHWHW�GLH����$XVELOGXQJVSKDVH�
YRQ�/HKUHUQ�XQG�/HKUHULQQHQ�ELVODQJ�XQJHQXW]WH�5HVVRXUFHQ��,Q�HLQHP�3LORW�
SURMHNW� GHU� 8QLYHUVLWlW� ]X� .|OQ� ZHUGHQ� /HKUDPWVVWXGLHUHQGH� GHV� )DFKHV�
'HXWVFK� I�U� )|UGHUPD�QDKPHQ� DQ� 6FKXOHQ� DXI� +RQRUDUEDVLV� HLQJHVHW]W�� 6LH�
HUKDOWHQ�GDI�U� LQ�GHU�8QLYHUVLWlW� HLQH� HQWVSUHFKHQGH�9RUVFKXOXQJ�XQG� HUZHU�
EHQ� HLQ� =HUWLILNDW� DOV� )|UGHUNUDIW�� (UVWH�� YLHOYHUVSUHFKHQGH� (UIDKUXQJHQ� PLW�
GLHVHP�0RGHOO�ZXUGHQ�EHUHLWV�JHPDFKW���
'LH� LPPHU�ZLHGHU�NULWLVLHUWH�Å3UD[LVIHLQGOLFKNHLW´�GHV�/HKUHUVWXGLXPV�Z�U�

GH�GXUFK�VROFKH�LQQRYDWLYHQ�.RQ]HSWH�SDUWLHOO��EHUZXQGHQ��8PJHNHKUW�N|QQWH�
GXUFK�GLH�GDXHUQGH�5�FNNRSSHOXQJ�SUDNWLVFKHU�(UIDKUXQJHQ�DQ�GLH�5HIOH[LRQ�
GLHVHU� (UIDKUXQJHQ� LQ� GHU� 8QLYHUVLWlW�+RFKVFKXOH� GLH� Å7KHRULHIHLQGOLFKNHLW´�
GHU� �]XN�QIWLJHQ�� 3UDNWLNHU� GHXWOLFKH� ,PSXOVH� LQ� 5LFKWXQJ� HLQHV� LQWHJULHUWHQ�
7KHRULH�3UD[LV�%H]XJV�HUKDOWHQ��
'LH�,PSOHPHQWLHUXQJ�YRQ�$XVELOGXQJVHLQKHLWHQ��GLH�GLH�JH]LHOWH�)|UGHUXQJ�

EHL� VSUDFKOLFKHU� 0LQGHUOHLVWXQJ� �RGHU� EHL� VSUDFKOLFKHU� 8QWHUIRUGHUXQJ�� ]XP�
7KHPD�KDEHQ�� ELOGHW� HLQ� HLJHQHV�0RGXO��(LQ� Å)|UGHUPRGXO´� HQWKlOW� HQWVSUH�
FKHQG�GHQ�$QIRUGHUXQJHQ�DQ�)|UGHUNUlIWH�GLH�IROJHQGHQ�%DXVWHLQH��
D� NULWHULHQJHOHLWHWH�$XVZDKO�YRQ�)|UGHUPDWHULDOLHQ��
E� �:HLWHU��(QWZLFNOXQJ�YRQ�)|UGHUPDWHULDOLHQ��
F� 3ODQXQJ�XQG�$QDO\VH�YRQ�)|UGHUVWXQGHQ��HLQKHLWHQ��
G� TXDOLWDWLYH�%HXUWHLOXQJ�GHV�)|UGHUHUIROJV��
'LH�,PSOHPHQWLHUXQJ�HLQHV�I|UGHUGLDJQRVWLVFKHQ�6FKZHUSXQNWV��PLW�GHP�0R�
GXO�'LDJQRVH�XQG�GHP�0RGXO�)|UGHUXQJ��LQ�GHU�HUVWHQ�$XVELOGXQJVSKDVH�PLW�
HLQHU� HQWVSUHFKHQGHQ� 7KHRULH�3UD[LV�'XUFKGULQJXQJ� NDQQ� LP� 5DKPHQ� HLQHV�
%�$��RGHU�0�$��]XU�4XDOLIL]LHUXQJ�DOV�6SUDFKEHUDWHU�E]Z��6SUDFKEHUDWHULQ�I�K�
UHQ��'LHVHV�%HUXIVELOG�KHEW�GLH�HQJHQ�*UHQ]HQ�]ZLVFKHQ�/HKUHUQ�/HKUHULQQHQ�
HLQHUVHLWV�XQG�DNDGHPLVFK�DXVJHELOGHWHQ�*HUPDQLVWHQ�*HUPDQLVWLQQHQ�]XJXQV�
WHQ�HLQHU�YLHOIDFK�JHIRUGHUWHQ�DQZHQGXQJVEH]RJHQHQ�*HUPDQLVWLN�DXI���



)DFKGLGDNWLVFKH�3HUVSHNWLYH�� ����������� 6\QHUJLHHIIHNWH�²�$XIEDXVWXGLHQJDQJ�Å6SUDFKEHUDWXQJ´�
bKQOLFK�ZLH�GLH�$XIEDXVWXGLHQJlQJH�LP�%HUHLFK�'D)�'D=��GLH�PLWWOHUZHLOH�LQ�
IDVW�DOOHQ�8QLYHUVLWlWHQ�HLQJHULFKWHW�VLQG��ZlUH�HLQ�$XIEDXVWXGLHQJDQJ�Å6SUDFK�
EHUDWXQJ´��]XQlFKVW�PLW�GHQ�0RGXOHQ�'LDJQRVH�XQG�)|UGHUXQJ��]X�EHJU��HQ��
'XUFK� HLQH� 9HUNQ�SIXQJ� YRQ� 'D)�'D=�6FKZHUSXQNWHQ� PLW� GHP� 6FKZHU�
SXQNW� 6SUDFKEHUDWXQJ� N|QQWHQ� ]XVlW]OLFKH� 6\QHUJLHHIIHNWH� LQ� %H]XJ� DXI� GLH�
)|UGHUXQJ� YRQ� 6FK�OHUQ� XQG� 6FK�OHULQQHQ�� GHUHQ� 0XWWHUVSUDFKH� QLFKW� GDV�
'HXWVFKH�LVW��HU]LHOW�ZHUGHQ���
,Q�GLHVHP�=XVDPPHQKDQJ�VFKHLQW�HV�DXFK�DQJHEUDFKW�]X�VHLQ���EHU�ZHLWHUH�

$QZHQGXQJVEHUHLFKH� I�U� GHQ� $XIEDXVWXGLHQJDQJ� Å6SUDFKEHUDWXQJ´� QDFK]X�
GHQNHQ��%LVODQJ� LVW�GLH�GHXWVFKH�%LOGXQJVODQGVFKDIW� LQ�%H]XJ�DXI�GLH�VSUDFKOL�
FKH� %LOGXQJ� LKUHU� *HVHOOVFKDIWVPLWJOLHGHU� ]ZHLJHWHLOW�� 'LH� VFKXOLVFKH� 6SUDFK�
DXVELOGXQJ� JHKW� YRQ� HLQHU�1RUPDOHQWZLFNOXQJ� GHU� 6FK�OHU� XQG� 6FK�OHULQQHQ�
DXV��6SUDFKOLFKH�'HIL]LWH�XQG�VSUDFKOLFKH�6RQGHUEHJDEXQJHQ�ZHUGHQ�NDXP�JH�
VRQGHUW� EHDUEHLWHW� �GHU� %HUXI� GHV� 6FKULIWVWHOOHUV� LVW� HLQHU� GHU� ZHQLJHQ� LQ�
'HXWVFKODQG�� I�U� GHQ� HV� NHLQHQ�$XVELOGXQJVJDQJ� JLEW���'HIL]LWlUH� VSUDFKOLFKH�
(QWZLFNOXQJ�ZLUG�QHEHQ�GHQ�EHUHLWV� LQVWLWXWLRQHOO�YHUDQNHUWHQ�)|UGHUPD�QDK�
PHQ�QXU�GDQQ�SURIHVVLRQHOO�EHDUEHLWHW��ZHQQ�HLQH� ORJRSlGLVFKH�6RQGHUEHWUHX�
XQJ�DQJH]HLJW�LVW��
.LQGHU��GLH�LQ�GHU�6FKXOH�QLFKW�PLWNRPPHQ��VXFKHQ�LPPHU�KlXILJHU�+LOIH�LQ�

DX�HUVFKXOLVFKHQ�� NRPPHU]LHOOHQ� 1DFKKLOIHRUJDQLVDWLRQHQ�� GHUHQ� VWDUNH� $XV�
EUHLWXQJ� DXI� GLH�'ULQJOLFKNHLW� HLQHU� EHVVHUHQ� VFKXOLVFKHQ�)|UGHUXQJ� YHUZHLVW��
'DEHL� ZLUG� LQ� GHQ� 1DFKKLOIHRUJDQLVDWLRQHQ� GDV� HUIRUGHUOLFKH� SURIHVVLRQHOOH�
:LVVHQ� ]XU� 'XUFKI�KUXQJ� ZLUNVDPHU� )|UGHUXQJ� XQWHUVFKlW]W�� (LQH� (UIROJV�
PHVVXQJ�GLHVHU�(LQULFKWXQJHQ�VWHKW�QRFK�DXV��
6WXGLHUHQGH��DXFK�XQG�LQVEHVRQGHUH�GHU�*HUPDQLVWLN��YHUODVVHQ�VLFK�]XQHK�

PHQG�DXI�6FKUHLEE�URV��GLH�LKQHQ�KHOIHQ��GDV��ZDV�VLH�LQ�GHU�8QLYHUVLWlW�OHUQHQ�
VROOWHQ��WDWVlFKOLFK�]X�PHLVWHUQ��
(UVW� LQ� M�QJVWHU�=HLW� JLEW� HV�9RUVW|�H�� GLH�$XVELOGXQJ�YRQ�(U]LHKHUQ�XQG�

(U]LHKHULQQHQ�LQ�5LFKWXQJ�HLQHU�VSUDFKEHUDWHQGHQ�4XDOLILNDWLRQ�]X�RSWLPLHUHQ�
�YJO��GLH�QHXHQ�&XUULFXOD�I�U�(U]LHKHULQQHQ�XQG�(U]LHKHU�LQ�%HUOLQ���9RUKHU�ZD�
UHQ�GLH�(U]LHKHU�XQG�(U]LHKHULQQHQ�EHL�6SUDFKVFKZLHULJNHLWHQ�YRQ�.LQGHUQ�DXI�
VLFK�JHVWHOOW��
,KU� NRPPXQLNDWLYHV� NQRZLQJ� KRZ� KROHQ� VLFK� GLH� *HVHOOVFKDIWVPLWJOLHGHU�

QLFKW�EHL�VWDDWOLFK�SURIHVVLRQHOOHQ�(LQULFKWXQJHQ��VRQGHUQ�LQ�]DKOUHLFKHQ�NRP�
PHU]LHOOHQ�.RPPXQLNDWLRQVWUDLQLQJVLQVWLWXWHQ��GLH� VSUDFKOLFKHV�+DQGHOQ�QLFKW�
LPPHU�PLW�GHU�HUIRUGHUOLFKHQ�6RUJIDOW�EHKDQGHOQ��$QWRV����
'DV�IROJHQGH�6FKDXELOG�YHUGHXWOLFKW�GLH�GHU]HLWLJH�6SUDFKELOGXQJVODQGVFKDIW�

LQ� 'HXWVFKODQG�� HV� ]HLJW� VLFK�� GDVV� YLHOH� YRQ� GHQHQ�� GLH� HLQH� LQVWLWXWLRQHOOH�
6SUDFKELOGXQJ�HUKDOWHQ��LQ�QLFKW�LQVWLWXWLRQHOOH�'RPlQHQ�DEZDQGHUQ��9LHOH�KR�
OHQ�VLFK�DX�HUKDOE�GHU�,QVWLWXWLRQ�+LOIH��XP�GHQ�LQVWLWXWLRQHOOHQ�$QIRUGHUXQJHQ�
]X� JHQ�JHQ� �]�%�� 1DFKKLOIH�� 6FKUHLEZHUNVWlWWHQ� I�U� 6WXGLHUHQGH�� �YJO�� KLHU]X�
DXVI�KUOLFK�GLH�0LWWHLOXQJHQ�GHV�'HXWVFKHQ�*HUPDQLVWHQYHUEDQGHV�����������
'LH� VWDDWOLFK� YHUDQWZRUWHWHQ� LQVWLWXWLRQHOOHQ� %LOGXQJVDQJHERWH� ZHUGHQ� LP�

IROJHQGHQ� XQWHU� GHP� 6WLFKZRUW�(UVWHU� %LOGXQJVVHNWRU� DQJHVSURFKHQ�� 'LH� QLFKW�
VWDDWOLFK� YHUDQWZRUWHWHQ� %LOGXQJVDQJHERWH� ILUPLHUHQ� HQWVSUHFKHQG� XQWHU� GHP�
6WLFKZRUW�=ZHLWHU�%LOGXQJVVHNWRU��



���� %UHGHO��
(UVWHU�%LOGXQJVVHNWRU�
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=ZHLWHU�%LOGXQJVVHNWRU�
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'HU�%HIXQG�GHU�PDVVHQKDIWHQ�$EZDQGHUXQJ�DXV�GHP�(UVWHQ�%LOGXQJVVHNWRU�LQ�
GHQ�=ZHLWHQ�KDW�PLQGHVWHQV�]ZHL�.RQVHTXHQ]HQ��
D� 'LH�6FKXOHQ�XQG�8QLYHUVLWlWHQ�KDEHQ�GDI�U� 6RUJH� ]X� WUDJHQ�� GDVV�GLH� YRQ�
GHQ� *HVHOOVFKDIWVPLWJOLHGHUQ� HUZDUWHWHQ� /HLVWXQJHQ� DXFK� WDWVlFKOLFK� GRUW�
HUZRUEHQ� ZHUGHQ� N|QQHQ�� ZR� VLH� HUZDUWHW� ZHUGHQ�� 'LH� YRQ� GHQ� *HVHOO�
VFKDIWVPLWJOLHGHUQ�HUOHEWHQ�'HIL]LWH��I�U�GHUHQ�%HDUEHLWXQJ�VLH�WHXHU�EH]DK�
OHQ��P�VVHQ�LQQHULQVWLWXWLRQHOO�EHDUEHLWHW�ZHUGHQ��'LH�KLHU�YRUJHVFKODJHQH�NRQ�
WUROOLHUWH�3UD[LV�YRQ�6SUDFKVWDQGVHUKHEXQJ�XQG�GDUDXI�DXIEDXHQGHU� LQGLYL�
GXDO�ELRJUDSKLVFKHU� )|UGHUXQJ� LVW� HLQHV� GHU� GULQJOLFKHQ� (UIRUGHUQLVVH� GHU�
DNWXHOOHQ�%LOGXQJVODQGVFKDIW���

E� 'LH�$XVELOGXQJ�]XP�6SUDFKEHUDWHU�]XU�6SUDFKEHUDWHULQ�DQ�GDI�U� OL]HQ]LHU�
WHQ��VWDDWOLFKHQ�(LQULFKWXQJHQ��8QLYHUVLWlWHQ�XQG�3lGDJRJLVFKHQ�+RFKVFKX�
OHQ�� Z�UGH� HLQHQ� HUKHEOLFKHQ� %HLWUDJ� ]XU� 3URIHVVLRQDOLVLHUXQJ� DXFK� GHV�

VFKXOLVFKH�
6SUDFKELOGXQJ�
�I�U�DOOH� 6SUDFKELOGXQJ�LP�)DFK�

VWXGLXP��*HUPDQLVWLN��
-RXUQDOLVWLN�HWF���

ZHLWHUI�KUHQGH�
6SUDFKELOGXQJ�
%HUXIVVFKXOH�I�U�
$XV]XELOGHQGH�

ORJRSlGLVFKH�
6RQGHUEHWUHXXQJ�
�EHL�IHVWJHVWHOOWHP�

%HGDUI��

1DFKKLOIH�

%ULHIVWHOOHU�

*UDPPDWLNEHUDWXQJ�

.RPPXQLNDWLRQVWUDLQLQJ�

6FKUHLEZHUNVWlWWHQ�



)DFKGLGDNWLVFKH�3HUVSHNWLYH�� �����
=ZHLWHQ�%LOGXQJVVHNWRUV�OHLVWHQ��0LW�HLQHP�GXUFK�HLQHQ�$XIEDXVWXGLHQJDQJ�
]X� HUOHUQHQGHQ�%HUXI�GHV�6SUDFKEHUDWHUV� N|QQWH� DOVR�ZHLW� �EHU�GLH� VFKXOL�
VFKH� 6SUDFKI|UGHUXQJ� KLQDXV� DXFK� SRVLWLY� DXI� GLH� VSUDFKOLFKH� �)RUW��%LO�
GXQJVODQGVFKDIW� �6WLFKZRUW�� OHEHQVODQJHV�/HUQHQ�� XQG�GHUHQ� ,QVWLWXWLRQDOL�
VLHUXQJ�HLQJHZLUNW�ZHUGHQ���

���� ,PSOHPHQWLHUXQJ�YRQ�'LDJQRVWLN�XQG�)|UGHUXQJ�LQ�GHU�
���$XVELOGXQJVSKDVH�

$XFK�LQ�GHU�]ZHLWHQ�$XVELOGXQJVSKDVH�N|QQWH�GLH�)|UGHUGLDJQRVWLN�HLQ�VWlUNH�
UHV�*HZLFKW�HUKDOWHQ��(UZRJHQ�ZHUGHQ�N|QQWH��RE�GLH�'XUFKI�KUXQJ�YRQ�'LD�
JQRVWLN� XQG� GLH�(QWZLFNOXQJ� HLQHV� GDUDXI� DXIEDXHQGHQ�)|UGHUNRQ]HSWHV� YHU�
ELQGOLFKHU�7HLO�GHU�3U�IXQJVOHLVWXQJ�I�U�GDV����6WDDWVH[DPHQ�ZLUG���

���� (WDEOLHUXQJ�HLQHV�)RUW��XQG�:HLWHUELOGXQJVDQJHERWV�I�U�
/HKUNUlIWH�

:LH�EHUHLWV�EHWRQW��YHUI�JHQ�GLH�/HKUHU�XQG�/HKUHULQQHQ�ZHJHQ�GHU�]XU�FNOLH�
JHQGHQ�$XVELOGXQJVVWUXNWXU�QLFKW�RGHU�QXU�]XIlOOLJ��EHU�SURIHVVLRQHOOH�.RPSH�
WHQ]HQ� EHL� GHU� 6SUDFKVWDQGVHUKHEXQJ� XQG� GHQ� GDUDXV� DE]XOHLWHQGHQ� )|UGHU�
PD�QDKPHQ��
6ROO� HLQH� IOlFKHQGHFNHQG� JHSODQWH� 6SUDFKVWDQGVHUKHEXQJ� ]XU� )HVWVWHOOXQJ�

GHV�LQGLYLGXHOOHQ�)|UGHUEHGDUIV�VRZLH�HLQH�GDUDXI�DXIEDXHQGH��VWUXNWXULHUWH�)|U�
GHUXQJ� YRQ�0XWWHUVSUDFKOHUQ�0XWWHUVSUDFKOHULQQHQ� XQG�1LFKW�0XWWHUVSUDFK�
OHUQ�1LFKW�0XWWHUVSUDFKOHULQQHQ� (UIROJ� KDEHQ�� LVW� HLQH� XPIDVVHQGH� )RUWELO�
GXQJ�GHU�GHU]HLW�DNWLYHQ�/HKUNUlIWH�HUIRUGHUOLFK���
%HL� HLQHU� ,PSOHPHQWLHUXQJ� RKQH� VROFKH� )RUWELOGXQJ� VWHKW� ]X� EHI�UFKWHQ��

GDVV�GLH�SRVLWLYHQ�(IIHNWH��GLH�PLW�HLQHP�VROFKHQ�.RQ]HSW�LQWHQGLHUW�VLQG��DXV�
EOHLEHQ���
'LHVH�)RUWELOGXQJ�VROOWH�LQ�GHU�+DQG�GHU�8QLYHUVLWlWHQ�+RFKVFKXOHQ�OLHJHQ�

XQG� QLFKW� �EHU� GHQ� ]ZHLWHQ� %LOGXQJVVHNWRU� JHVWHXHUW� ZHUGHQ�� 'DI�U�P�VVHQ�
HQWVSUHFKHQGH�5HVVRXUFHQ�EHUHLWJHVWHOOW�ZHUGHQ���

�� $QIRUGHUXQJHQ�DQ�GLH�LQVWLWXWLRQHOOH�,QIUDVWUXNWXU�
]XU�,PSOHPHQWLHUXQJ�YRQ�'LDJQRVH�XQG�)|UGHUXQJ�

���� 'XUFKI�KUXQJ�GHU�6SUDFKVWDQGVHUKHEXQJ�
������ /RJLVWLN�
'LH�LQVWLWXWLRQHOOH�,QIUDVWUXNWXU�]XU�,PSOHPHQWLHUXQJ�YRQ�'LDJQRVH�XQG�)|UGH�
UXQJ� LVW� LQ� GHU� ZHLWJHKHQG� WHVWIHUQHQ� %LOGXQJVODQGVFKDIW�� ZLH� ZLU� VLH� LQ� GHU�
%XQGHVUHSXEOLN�GHU]HLW�YRUILQGHQ��RSWLPLHUXQJVEHG�UIWLJ���
%HVWHKW� GDV� YRUUDQJLJH� =LHO� GHU� 6SUDFKVWDQGVHUKHEXQJ� LQ� GHU� )HVWVWHOOXQJ�

YRQ� )|UGHUEHGDUI� �,%).��� YHUELHWHW� VLFK� GLH� $UEHLW�PLW� HLQHU� UHSUlVHQWDWLYHQ�
6WLFKSUREH��(UKREHQ�ZHUGHQ�PXVV�XQG�VROO�IOlFKHQGHFNHQG��



���� %UHGHO��
8P�HLQH�UHLEXQJVORVH�$EZLFNOXQJ�]X�JDUDQWLHUHQ��VWHKW�DQ�MHGHU�6FKXOH�HLQ�

.RRUGLQDWRU�E]Z��HLQH�.RRUGLQDWRULQ�]XU�9HUI�JXQJ��,P�EHVWHQ�)DOO�KDQGHOW�HV�
VLFK�XP�HLQH�3HUVRQ��GLH�]XP�6SUDFKEHUDWHU�]XU�6SUDFKEHUDWHULQ��V�R���DXVJHELO�
GHW�ZRUGHQ�LVW���
8P�GLH�(UJHEQLVVH�GHU�(UKHEXQJHQ�DXFK�I�U�HLQH�ZLVVHQVFKDIWOLFKH�:HLWHU�

DUEHLW�]XU�9HUI�JXQJ�VWHOOHQ�]X�N|QQHQ��ZLUG�GULQJHQG�DQJHUDWHQ��HLQH�]HQWUDOH�
'DWHQEDQN�HLQ]XULFKWHQ��(LQH�JHHLJQHWH�,QVWLWXWLRQ�LVW�GDV�,QVWLWXW�I�U�GHXWVFKH�
6SUDFKH��,'6��LQ�0DQQKHLP��'LH�/RJLVWLN�GHU�(UKHEXQJ�HUKLHOWH�GDQQ�GLH�IRO�
JHQGH�'\QDPLN��
�
�
.RRUGLQDWRU�LQ� � .RRUGLQDWRU�LQ� � .RRUGLQDWRU�LQ�

���
.ODVVHQ� � .ODVVHQ� � .ODVVHQ�
� � � � �
� � � � �
� � � � �
� � � � �
� � � � �
� � � � ����

,167,787�)h5�'(876&+(�635$&+(�0$11+(,0�
6DPPOXQJ�XQG�$XIEHUHLWXQJ�GHU�(UJHEQLVVH��

I�U�GLH�ZLVVHQVFKDIWOLFKH�:HLWHUDUEHLW�
���
������ 'DWHQVWUXNWXU�
'LH� LP� ,'6� DQJHOHJWH�'DWHQEDQN�P�VVWH� �DXI� GHU�*UXQGODJH� HLQHV� QDFK� GHQ�
0D�JDEHQ�GHU�LQ�.DS����ELV���HQWZLFNHOWHQ�.ULWHULHQ��HWZD�GLH�IROJHQGH�6WUXN�
WXU�HQWKDOWHQ��



)DFKGLGDNWLVFKH�3HUVSHNWLYH�� �����7HVWZHUWH�GHU�6FK�OHU�LQQHQ�
6FK�OHU�LQ� � [[[[���DQRQ\PLVLHUW�����*OREDOHU�:HUW������ � ������5HVVRXUFH� �������'HIL]LW�� � � � 6WUDWHJLH�5HVXOWDW� 6WUDWHJLH�5HVXOWDW��� � � � ���� ���� ���� �����0XWWHUVSUDFKH�Q�� [[[[���\\\\�%XQGHVODQG�� [[[[[[[[��*HEXUWVGDWXP�� ���������.ODVVHQVWXIH�� ���7HVW]HLWSXQNW�� ���������«���������������������������������������������7HLOTXDOLILNDWLRQ�� � ������5HVVRXUFH� �������'HIL]LW�� � � � 6WUDWHJLH�5HVXOWDW� 6WUDWHJLH�5HVXOWDW�6\QWD[� � � ���� ���� ���� ����6HPDQWLN� � � ���� ���� ���� ����3UDJPDWLN�,� � � ���� ���� ���� ����«���������������������������������������������)HKOHUVHQVLELOLWlW� �����HYWO��QDFK�7HLOTXDOLILNDWLRQHQ�XQWHUVFKLHGHQ����������������������������������������������6HOEVWHYDOXDWLRQ�� �����HYWO��QDFK�7HLOTXDOLILNDWLRQHQ�XQWHUVFKLHGHQ����,P�EHVWHQ�)DOO�N|QQWH�GHQ�/HKUNUlIWHQ��GLH�GLH�7HVWV�GXUFKI�KUHQ��HLQH�0DVNH�
I�U�GLH�'DWHQHLQJDEH�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ��
(LQ�IUHLHU�=XJULII�GHU�/HKUNUlIWH�DXI�GLH�'DWHQEDQN�KlWWH�ZHLWHU�GHQ�9RUWHLO��

GDVV�VLH�GLH�(UJHEQLVVH�DXV�LKUHU�.ODVVH�PLW�GHQ�(UJHEQLVVHQ�DXV�DQGHUHQ�.ODV�
VHQ�YHUJOHLFKHQ�N|QQWHQ��
'LH� ]HQWUDOH� 9HUZDOWXQJ� VROFKHU� 'DWHQ� VHW]W� VHOEVWYHUVWlQGOLFK� HLQH� GHP�

'DWHQVFKXW]�JHUHFKW�ZHUGHQGH�$QRQ\PLVLHUXQJ�YRUDXV���

���� 'XUFKI�KUXQJ�GHU�)|UGHUPD�QDKPHQ�
������ )|UGHUXQJ�DOV�VSH]LHOOHU�XQG�DOV�JHQHUHOOHU�%HJULII�
'HU�)|UGHUEHJULII�ZLUG�PHLVW�LQ�VHLQHU�VSH]LHOOHQ�$XVOHJXQJ�YHUZHQGHW��(U�EH�
]HLFKQHW�GDQQ�0D�QDKPHQ��GLH�HUJlQ]HQG�RGHU�EHJOHLWHQG�]XU�DOOWlJOLFKHQ�%H�
VFKXOXQJ�GXUFKJHI�KUW�ZHUGHQ��%UHXHU�:HXIIHQ���������
*HI|UGHUW�ZHUGHQ�LQ�GHU�5HJHO�6FK�OHU�XQG�6FK�OHULQQHQ��GHUHQ�/HLVWXQJHQ�

XQWHU�GHP�/HLVWXQJVQLYHDX�GHU�.ODVVH�E]Z��LP�$OWHUVJUXSSHQYHUJOHLFK�LP�XQWH�
UHQ�/HLVWXQJVEHUHLFK�OLHJHQ��
*UXQGODJH�]XU�)HVWVWHOOXQJ�YRQ�)|UGHUEHGDUI�LVW�LP�6FKXODOOWDJ�GLH�6FKXOQRWH��

GLH�GHQ�/HLVWXQJV���QLFKW�GHQ�6SUDFKVWDQG�PLVVW��]XU�.RUUHODWLRQ�YRQ�6SUDFK�
VWDQG�XQG�'HXWVFKQRWH�YJO��/XNHVFK�������6FK|OHU��������'HU�(LQEH]XJ�YRQ�
$XJHQVFKHLQGLDJQRVWLN� HUODXEW� GDQQ� ZHLWHUI�KUHQGH� 'LIIHUHQ]LHUXQJHQ� ]XU�
3ODQXQJ�XQG�'XUFKI�KUXQJ�GHU�)|UGHUPD�QDKPHQ��
'LHVHP�VSH]LHOOHQ�VWHKW�HLQ�JHQHUHOOHU�%HJULII�JHJHQ�EHU��GHU�)|UGHUXQJ�DOV�

JUXQGOHJHQGH�$XIJDEH�GHV�VFKXOLVFKHQ�+DQGHOQV�EHJUHLIW��0LW�GHP�JHQHUHOOHQ�
)|UGHUEHJULII�LVW�YHUNQ�SIW��GDVV�VSH]LILVFKH�VFKXOLVFKH�$QJHERWH�]XP�$XVEDX�



���� %UHGHO��
XQG� ]XU�'LIIHUHQ]LHUXQJ� GHU� LQGLYLGXHOOHQ� .RPSHWHQ]HQ� HLQ� .RQWLQXXP� ELO�
GHQ��LQ�GHP�VLFK�JHQHUHOOH�XQG�JHVRQGHUWH�)|UGHUXQJ�QLFKW�SULQ]LSLHOO��VRQGHUQ�
QXU�JUDGXHOO�XQWHUVFKHLGHQ��
(LQ�JHVRQGHUWHU�)|UGHUEHGDUI�HUJLEW�VLFK�GLHVHP�.RQ]HSW�]XIROJH�I�U�GLHMH�

QLJHQ�6FK�OHU�XQG�6FK�OHULQQHQ�� I�U�GLH�VLFK�GDV�DOOWlJOLFKH�)|UGHUDQJHERW�DOV�
QLFKW�SDVVI|UPLJ�HUZHLVW��'LHV�NDQQ�]ZHL�)lOOH�EHWUHIIHQ���
D� 'HU�6FK�OHU�GLH�6FK�OHULQ�HUUHLFKW�WURW]�GHV�DOOWlJOLFKHQ�)|UGHUDQJHERWV�GLH�
HUIRUGHUOLFKHQ�/HLVWXQJHQ�QLFKW��hEHUIRUGHUXQJ����

E� 'HU� 6FK�OHU�GLH� 6FK�OHULQ� NDQQ� VHLQH�LKUH�5HVVRXUFHQ� DXI� GHU�*UXQGODJH�
GHV�DOOWlJOLFKHQ�)|UGHUDQJHERWV�QLFKW�RSWLPDO�HLQEULQJHQ��8QWHUIRUGHUXQJ����

'LH�DOOWlJOLFKH�)|UGHUXQJ�ZLUG�I�U�EHLGH�*UXSSHQ�HQWVSUHFKHQG�DXI�VRQGHUSl�
GDJRJLVFKH�)|UGHUPD�QDKPHQ�DXVJHZHLWHW���
������ $QWL]LSDWRULVFKH�XQG�QDFKODXIHQGH�)|UGHUXQJ�
'HU�(LQVDW]�DQWL]LSDWRULVFKHU�)|UGHUPD�QDKPHQ�VHW]W�GLH�.HQQWQLV�GHU�5HODWL�
RQ�YRQ�$QHLJQXQJVYRUDXVVHW]XQJ�HQ��XQG�$QHLJQXQJV]LHO�HQ��YRUDXV��6LQG�GHQ�
I|UGHUQGHQ�3HUVRQHQ�GLH�$QHLJQXQJVYRUDXVVHW]XQJHQ�GHU�6FK�OHU�XQG�6FK�OH�
ULQQHQ� ZHLWJHKHQG� EHNDQQW�� NDQQ� GDV� DOOWlJOLFKH� )|UGHUDQJHERW� VR� JHVWUHXW�
ZHUGHQ��GDVV�GLH�=LHOHUUHLFKXQJ�LQGLYLGXHOO�RSWLPLHUW�ZHUGHQ�NDQQ��GLIIHUHQ]LHU�
WHV�� JHVWDIIHOWHV�$QJHERW�YRQ�$UEHLWVPDWHULDOLHQ��)OH[LELOLWlW�GHU�%HDUEHLWXQJV�
]HLWHQ� HWF����$QWL]LSDWRULVFKH�)|UGHUPD�QDKPHQ� VLQG�EHVVHU�XQWHU�GHP�6WLFK�
ZRUW�%LQQHQGLIIHUHQ]LHUXQJ�EHNDQQW��
'DV�QDFKODXIHQGH�)|UGHUDQJHERW�JUHLIW��ZHQQ�GLH�DOOWlJOLFKH��VWDQGDUGLVLHUWH�

RGHU� ELQQHQGLIIHUHQ]LHUWH�� )|UGHUXQJ� QLFKW� GHQ� JHZ�QVFKWHQ�(UIROJ� HUEULQJW��
,P�*HJHQVDW]� ]X� GHQ� DQWL]LSDWRULVFKHQ� )|UGHUPD�QDKPHQ�ZLUG� EHL� QDFKODX�
IHQGHQ�)|UGHUPD�QDKPHQ�GLH�5HODWLRQ�]ZLVFKHQ�$QHLJQXQJVYRUDXVVHW]XQJHQ�
XQG��]LHOHQ�QDFKWUlJOLFK�IHVWJHVWHOOW���
������ ,QWHJULHUWH�XQG�JHVRQGHUWH�)|UGHUXQJ�
8QWHUULFKWVSUDNWLVFK� N|QQHQ�)|UGHUPD�QDKPHQ� LQWHJULHUW� RGHU� JHVRQGHUW� DQ�
JHERWHQ�ZHUGHQ��%HL� HLQHU� LQWHJULHUWHQ�)|UGHUPD�QDKPH�ZLUG�GDV� JHVRQGHUWH�
�DQWL]LSDWRULVFKH� RGHU� QDFKODXIHQGH�� )|UGHUDQJHERW� LQ� GHQ� ODXIHQGHQ� 8QWHU�
ULFKW�HLQJHEHWWHW���
%HL�HLQHU�JHVRQGHUWHQ�)|UGHUPD�QDKPH�ZLUG�GDV�)|UGHUDQJHERW�DX�HUKDOE�

GHV�UHJXOlUHQ�8QWHUULFKWV�DQJHERWHQ��'DEHL�ZHUGHQ�GLH�)|UGHUJUXSSHQ�HQWZH�
GHU�DXV�GHP�ODXIHQGHQ�8QWHUULFKW�KHUDXVJHQRPPHQ�XQG�HLJHQV�EHWUHXW��RGHU�HV�
VWHKHQ�HLJHQH�)|UGHU]HLWHQ�DX�HUKDOE�GHU� UHJXOlUHQ�8QWHUULFKWV]HLW�]XU�9HUI��
JXQJ��
$QWL]LSDWRULVFKH� )|UGHUPD�QDKPHQ� VLQG� KlXILJ� LQWHJULHUW�� QDFKODXIHQGH�

)|UGHUPD�QDKPHQ�ZHUGHQ�GDJHJHQ�RIW�JHVRQGHUW�DQJHERWHQ��
8QWHU�)|UGHUXQJ�VROO�DXI�GHP�+LQWHUJUXQG�GHU�EHUHLWV�JHJHEHQHQ�'LIIHUHQ�

]LHUXQJHQ� LP� IROJHQGHQ� ]XQlFKVW� MHGH� JH]LHOWH� +HUDXVIRUGHUXQJ� YHUVWDQGHQ�
ZHUGHQ�� GLH� JHHLJQHW� LVW�� EHL� 6FK�OHUQ� XQG� 6FK�OHULQQHQ� HLQHQ� HUNHQQEDUHQ�
.RPSHWHQ]]XZDFKV� EH]�JOLFK� GHU� GXUFK� GLH� +HUDXVIRUGHUXQJ� DQJHVWUHEWHQ�
=LHOH�]X�HUUHLFKHQ��



)DFKGLGDNWLVFKH�3HUVSHNWLYH�� �����
,QGLYLGXHOO�DEJHVWLPPWH��VSH]LHOOH�)|UGHUPD�QDKPHQ�]HLFKQHQ�VLFK�GDGXUFK�

DXV��GDVV�LKQHQ�HLQH�JU�QGOLFKH�'LDJQRVH�GHU�5HVVRXUFHQ��GHU�'HIL]LWH�XQG�GHU�
%HG�UIQLVVH�HLQ]HOQHU�/HUQHQGHU�YRUDXVJHKW��
'LH�)UDJH��RE�VSH]LHOOH�)|UGHUXQJ�DQWL]LSDWRULVFK�RGHU�QDFKODXIHQG�DQJHER�

WHQ� ZLUG�� LVW� DXFK� GDYRQ� DEKlQJLJ�� RE� GLH� I|UGHUEHG�UIWLJHQ� 4XDOLILNDWLRQHQ�
GXUFK�HLQH�UHFKW]HLWLJH�'LDJQRVH�LP�9RUIHOG�IHVWJHVWHOOW�VLQG��
'LH�DGPLQLVWUDWLYH�2UJDQLVDWLRQ��LQWHJULHUW�RGHU�JHVRQGHUW��YRQ�)|UGHUPD��

QDKPHQ�LVW�DEKlQJLJ�YRQ�GHU�HUIRUGHUOLFKHQ�)|UGHULQWHQVLWlW��$EVWDQG�GHU�/HLV�
WXQJ� HLQ]HOQHU� 6FK�OHULQQHQ� XQG� 6FK�OHU� YRQ� GHU� GXUFKVFKQLWWOLFKHQ�/HLVWXQJ�
GHU�$OWHUVJHQRVVHQ����
(LQH�UHL]YROOH�DGPLQLVWUDWLYH�9RUDXVVHW]XQJ�I�U�GLH�'XUFKI�KUXQJ�YRQ�JH�

VRQGHUWHQ�)|UGHUPD�QDKPHQ�ELHWHW�GLH�*DQ]WDJVVFKXOH��'D�GDYRQ�DXV]XJHKHQ�
LVW��GDVV�*DQ]WDJVVFKXOH�QLFKW�EHGHXWHW��GDVV�GLH�6FK�OHU�XQG�6FK�OHULQQHQ�DP�
1DFKPLWWDJ�OHGLJOLFK�ÅDXIEHZDKUW´�ZHUGHQ��VRQGHUQ�GDVV�VLH�YHUVFKLHGHQH�VR]L�
DOLVDWLRQVI|UGHUOLFKH�$QJHERWH�HUKDOWHQ��KDW�HLQH�6SUDFKEHUDWXQJ��YJO��R�����������
JHQDX�GRUW�LKUHQ�2UW���
.RQNUHW�ZlUH�GDV�$XIJDEHQIHOG�HLQHV�6SUDFKEHUDWHUV�HLQHU�6SUDFKEHUDWHULQ�

DQ�6FKXOHQ�ZLH�IROJW�NRQWXULHUW���
D� %HUDWXQJ�YRQ�/HKUNUlIWHQ�EHL�GHU�'XUFKI�KUXQJ�GHU�6SUDFKVWDQGVHUKHEXQJ��
E� 'DWHQYHUZDOWXQJ��LQ�.RRSHUDWLRQ�PLW�GHP�,'6���
F� .RRUGLQLHUHQ�GHV�)|UGHUEHGDUIV��6WXQGHQWDIHOQ���
G� %HUDWXQJ�YRQ�/HKUNUlIWHQ�EHL�GHU�'XUFKI�KUXQJ�GHU�)|UGHUPD�QDKPHQ��
H� 6LFKWHQ� QHXHU� )|UGHUPDWHULDOLHQ� �)RUWELOGXQJ� GHU� .ROOHJHQ� XQG�.ROOHJLQ�
QHQ���

I� 6FK�OHUEHUDWXQJ�(OWHUQEHUDWXQJ��
,P�J�QVWLJVWHQ�)DOO�VWHKW�I�U�GLHVH�$XIJDEHQ�HLQ�HLJHQHU�6SUDFKEHUDWXQJVUDXP�
]XU�9HUI�JXQJ��LQ�GHP�GLH�6SUDFKEHUDWHU�VRZRKO�.ODVVHQVlW]H�YRQ�(UKHEXQJV�
LQVWUXPHQWHQ� XQG� )|UGHUPDWHULDOLHQ� DXIEHZDKUHQ� DOV� DXFK� %HUDWXQJHQ� XQG���
RGHU�)|UGHUPD�QDKPHQ�VHOEVW�GXUFKI�KUHQ�N|QQHQ��
������ )|UGHUPDWHULDO�
%HL� HLQHP� LQGLYLGXDO�ELRJUDSKLVFKHQ�)|UGHUNRQ]HSW� �,%).��NRPPW� HV�GDUDXI�
DQ��GDVV�GLH�'LDJQRVH�GLH�6SH]LILN�HLQHV�VSUDFKOLFKHQ�3UREOHPV�RIIHQOHJW��'DV�
GLDJQRVWLVFKH�,QVWUXPHQW�OLHIHUW�DOVR�QLFKW�QXU�GLH�,QIRUPDWLRQ�GDU�EHU��RE�HLQ�
.LQG�RGHU�HLQ�-XJHQGOLFKHU�RGHU�HLQH�-XJHQGOLFKH��EHUKDXSW�I|UGHUEHG�UIWLJ�LVW��
VRQGHUQ�DXFK�GDU�EHU��ZHOFKH�0D�QDKPH�I�U�ZHOFKH�.LQGHU�ZHOFKH�-XJHQGOL�
FKHQ�JHHLJQHW�LVW��
(QWKlOW�GHU�7HVW�HLQH�TXDOLWDWLYH�)HKOHUDXVZHUWXQJ��VR�N|QQHQ�EHVWLPPWHQ�

7HVWZHUWHQ�EHVWLPPWH�)|UGHUPDWHULDOLHQ�]XJHRUGQHW�ZHUGHQ��
(V�ZXUGH�EHUHLWV�GDUDXI�YHUZLHVHQ��GDVV�GDV�ELVKHU�HQWZLFNHOWH�)|UGHUPDWH�

ULDO� ZHLWJHKHQG� ÅYRQ� XQWHQ´�� G�K�� YRQ� HQJDJLHUWHQ� /HKUHUQ� XQG� /HKUHULQQHQ�
HQWZLFNHOW� ZRUGHQ� LVW�� ,Q� GHQ� ZHQLJVWHQ� )lOOHQ� LVW� GLHVHV� 0DWHULDO� DXI� GHU�
*UXQGODJH�YRQ�7HVWXQJHQ�HQWVWDQGHQ��YJO��DEHU�%UHXHU�:HXIIHQ��������
'DPLW� LVW� GDV� ZLFKWLJVWH� SUDNWLVFKH� 'HVLGHUDW� GHU� ELVKHU� HQWZLFNHOWHQ� ,Q�

VWUXPHQWDULHQ�DQJHVSURFKHQ��,VW�HLQH�7HVWXQJ�GXUFKJHI�KUW�XQG�GLH�7HVWSHUVRQ�
DOV�I|UGHUEHG�UIWLJ�HLQJHVWXIW��VWHKHQ�GLH�/HKUNUlIWH�LQ�GHQ�PHLVWHQ�)lOOHQ�RKQH�



���� %UHGHO��
NRQNUHWH�+LQZHLVH�GD��ZLH�HLQH�DXI�GDV�LQGLYLGXHOOH�'HIL]LW�DEJHVWLPPWH�)|UGH�
UXQJ�DXVVHKHQ�N|QQWH���
:LH�GHU�6\QRSVH��VLHKH�6FKQLHGHUV�.RPRU�LQ�GLHVHP�%DQG��]X�HQWQHKPHQ�

LVW��ELHWHQ�6SUDFKVWDQGVHUKHEXQJVLQVWUXPHQWH�]XVlW]OLFK�]XU�(UKHEXQJ�NHLQ�JH�
HLJQHWHV�)|UGHUPDWHULDO� DQ��1XU� HLQLJH�ZHQLJH� ,QVWUXPHQWDULHQ� JHEHQ� �I�U�GLH�
*HVWDOWXQJ�XQG�'XUFKI�KUXQJ�YRQ�)|UGHUXQWHUULFKW�]X�NQDSSH��+LQZHLVH�DXI�
GLH�0RGHOOLHUXQJ�HLQHV�DXI�HLQH�VSH]LILVFKH�6FKZLHULJNHLW�]XJHVFKQLWWHQHQ�)|U�
GHUNRQ]HSWV��
(LQ�PRGHUQHV�(UKHEXQJVLQVWUXPHQW�HQWZLFNHOW�]XVlW]OLFK�]XU�7HVWXQJ�HLQH�

EUHLWH�3DOHWWH�DQ�)|UGHUPDWHULDOLHQ��GLH�DXI�GLH�MHZHLOV�JHWHVWHWHQ�3UREOHPH�]X�
JHVFKQLWWHQ�VLQG��'DEHL�JHVWDWWHW�HLQH�8QWHUVFKHLGXQJ�YRQ�UHVXOWDWLYHQ�XQG�VWUD�
WHJLVFKHQ�5HVVRXUFHQ�HLQHUVHLWV�XQG�YRQ�'HIL]LWHQ�DQGHUHUVHLWV��V�R���HLQHQ�PR�
GHUQHQ��UHVVRXUFHQRULHQWLHUWHQ�)|UGHUXQWHUULFKW��
'DV�)|UGHUPDWHULDO� VROOWH� LQ� MHGHU�6FKXOH�YHUI�JEDU�XQG�EHUHLFKVVSH]LILVFK�

VRUWLHUW�VHLQ��VR�GDVV�GLH�)|UGHUNUlIWH�HLQHQ�SURIHVVLRQHOOHQ�XQG�XQNRPSOL]LHU�
WHQ�=XJULII�DXI�GLH�GHQ�7HVWHUJHEQLVVHQ�HQWVSUHFKHQGHQ�0DWHULDOLHQ�KDEHQ��)�U�
GLH�9HUZDOWXQJ�XQG�SURIHVVLRQHOOH�%HUDWXQJ��ZHOFKHV�0DWHULDO�EHYRU]XJW�ZHU�
GHQ�VROOWH�� LVW�GHU�6SUDFKEHUDWHU�E]Z��GLH�6SUDFKEHUDWHULQ� �V�R���RSWLPDOHU�$Q�
VSUHFKSDUWQHU��
'LH�)|UGHUPDWHULDOLHQ�E]Z��GLH�ELEOLRJUDSKLVFKHQ�$QJDEHQ�]X�GHQ�)|UGHU�

PDWHULDOLHQ�N|QQWHQ�P|JOLFKHUZHLVH�]XVlW]OLFK�YRQ�GHU�,'6�'DWHQEDQN�YHUZDO�
WHW�ZHUGHQ��%HL�VSH]LILVFKHQ�7HVWHUJHEQLVVHQ�HUKLHOWH�GLH�)|UGHUNUDIW�GDQQ�HQW�
VSUHFKHQGH�+LQZHLVH�DXI�GDVMHQLJH�)|UGHUPDWHULDO��GDV�JHHLJQHW� LVW��GLH� LQGLYL�
GXHOO�GLDJQRVWL]LHUWH�6SUDFKVFKZlFKH�]X�EHDUEHLWHQ��

�� =XVDPPHQIDVVXQJ��'HU�$QIRUGHUXQJVUDKPHQ�DXV�
VSUDFKGLGDNWLVFKHU�3HUVSHNWLYH�

�� (QWZLFNOXQJ� HLQHV� PRGHUQHQ� (UKHEXQJVLQVWUXPHQWV�� GDV� VRZRKO� GHU�
6SUDFKDQHLJQXQJVWKHRULH�������DOV�DXFK�GHQ�DUFKLWHNWRQLVFKHQ�$QIRUGHUXQ�
JHQ�������5HFKQXQJ�WUlJW��hEHUEOLFN�LQ��������

�� (QWZLFNOXQJ�YRQ�GLDJQRVHQDKHQ�)|UGHUPDWHULDOLHQ������������
�� (LQULFKWXQJ� HLQHU� 'DWHQEDQN� I�U� HLQH� 'DWHQVDPPOXQJ� �,'6�0DQQKHLP��

���������
�� ,PSOHPHQWLHUXQJ�YRQ�0RGXOHQ�]X�'LDJQRVH�)|UGHUXQJ�LQ�GHU�/HKUHUDXV�

ELOGXQJ���������������
�� ,PSOHPHQWLHUXQJ� HLQHV� $XIEDXVWXGLHQJDQJV� ]XP� 6SUDFKEHUDWHU�]XU�

6SUDFKEHUDWHULQ������������
�� )RUWELOGXQJ�YRQ�/HKUNUlIWHQ����������
$EVFKOLH�HQGH�%HPHUNXQJ�
'LH�(QWZLFNOXQJ�XQG�,PSOHPHQWLHUXQJ�HLQHU�XPIDVVHQGHQ�XQG�SURIHVVLRQHOOHQ�
)|UGHUGLDJQRVWLN�NDQQ�QLFKW�NRVWHQQHXWUDO�HUIROJHQ��
(LQ�.RVWHQSODQ�NDQQ�DXIJHVWHOOW�ZHUGHQ��ZHQQ�GHU�JUXQGVlW]OLFKH�SROLWLVFKH�

:LOOH� EHVWHKW�� HLQ� I|UGHUGLDJQRVWLVFKHV� .RQ]HSW� ]X� SURMHNWLHUHQ�� ZLH� HV� KLHU�
YRUJHVFKODJHQ�LVW��



)DFKGLGDNWLVFKH�3HUVSHNWLYH�� �����
6LHKW�PDQ�VLFK�GHQ�YRONVZLUWVFKDIWOLFKHQ�6FKDGHQ�DQ��GHQ�HLQH�9HUQDFKOlV�

VLJXQJ�GHU�VSlWHVWHQV�GXUFK�GLH�3,6$�6WXGLH�RIIHQVLFKWOLFK�JHZRUGHQHQ�3URE�
OHPH�QDFK�VLFK�]LHKW�XQG�YRU�DOOHP�ZHJHQ�GHU�]XQHKPHQGHQ�,QWHJUDWLRQ�YRQ�
1LFKW�0XWWHUVSUDFKOHUQ�XQG�1LFKW�0XWWHUVSUDFKOHULQQHQ� LQ�GHU�=XNXQIW�QDFK�
VLFK�]LHKHQ�ZLUG��G�UIWH�GLH�,PSOHPHQWLHUXQJ�HLQHU�SURIHVVLRQHOOHQ�6SUDFKI|U�
GHUXQJ�DQ�6FKXOHQ�GDV�ZHLWDXV�NRVWHQJ�QVWLJHUH�0RGHOO�VHLQ��
(EHQVR� KlWWH� GLH� ]HQWUDOH� 6DPPOXQJ� YRQ� 6SUDFKGDWHQ� �.RRSHUDWLRQ� PLW�

GHP�,'6��HLQHQ�HUKHEOLFKHQ�6\QHUJLHHIIHNW�I�U�HLQH�ZLVVHQVFKDIWOLFKH�:HLWHUDU�
EHLW� LP�%HUHLFK�GHU�*UXQGODJHQIRUVFKXQJ��(LQH�PHKUMlKULJH�(UKHEXQJVSKDVH��
DXV�GHU�²�RKQH�0HKUDXIZDQG�²�DXFK�/lQJVVFKQLWWVWXGLHQ� JUR�HQ�8PIDQJV� UH�
VXOWLHUHQ��LVW�I�U�GLH�ZLVVHQVFKDIWOLFKH�$UEHLW�JDU�QLFKW�]X��EHUVFKlW]HQ��
�



��
�



��+DQV�+��5HLFK�
)RUVFKXQJVVWDQG�XQG�'HVLGHUDWHQDXIZHLV�]X�0LJUDWLRQVOLQJXLVWLN�XQG�0LJUDWLRQVSlGDJRJLN�I�U�GLH�=ZHFNH�GHV�Å$QIRUGHUXQJVUDKPHQV´�
(LQOHLWXQJ�
�� *HJHQVWDQG�GHV�*XWDFKWHQV�
'DV�YRUOLHJHQGH�*XWDFKWHQ�YHUVWHKW�VLFK�DOV�%HLWUDJ�]X�GHU�([SHUWLVH�Å$QIRUGH�
UXQJHQ�DQ�9HUIDKUHQ�GHU�UHJHOPl�LJHQ�6SUDFKVWDQGVIHVWVWHOOXQJ�DOV�*UXQGODJH�
I�U�GLH� IU�KH�XQG� LQGLYLGXHOOH� 6SUDFKI|UGHUXQJ´��(V� VWHOOW�(UJHEQLVVH�XQG�RI�
IHQH�)UDJHQ�GHU�)RUVFKXQJ�]X�=ZHLVSUDFKLJNHLW��=ZHLWVSUDFKHUZHUE��ELOLQJXDOHU�
(U]LHKXQJ�XQG�=ZHLVSUDFKLJNHLWVGLDJQRVWLN�GDU��VRZHLW�VLH�I�U�GLH�VSUDFKOLFKHQ�
9HUKlOWQLVVH� LQ�GHU�(LQZDQGHUXQJVJHVHOOVFKDIW�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�
XQG� I�U� GLH�$XIJDEHQ� HLQHU� UHJHOPl�LJHQ� 6SUDFKVWDQGVHUKHEXQJ� XQG� �DQDO\VH�
]X�)|UGHU]ZHFNHQ�UHOHYDQW�VLQG���
���� 9HUKlOWQLV�]XU�([SHUWLVH�LQVJHVDPW��]X�GHQ��EULJHQ�

*XWDFKWHQ�XQG�]X�GHQ�LQWHUQDWLRQDOHQ�([SHUWLVHQ�
9RQ�GHQ��EULJHQ�*XWDFKWHQ� ]XU�([SHUWLVH�XQWHUVFKHLGHW� VLFK�GDV� YRUOLHJHQGH�
GXUFK�VHLQH�(LQVFKUlQNXQJ�DXI�GLH�7HLO�=LHOJUXSSH�GHU�]ZHLVSUDFKLJHQ�.LQGHU�
XQG� -XJHQGOLFKHQ�PLW�0LJUDWLRQVKLQWHUJUXQG��EHKDQGHOW� DEHU� VRZRKO� OLQJXLVWL�
VFKH� DOV� DXFK� VSUDFKGLGDNWLVFKH� XQG� VSUDFKGLDJQRVWLVFKH� )UDJHQ�� 0|JOLFKH�
hEHUVFKQHLGXQJHQ� HUJHEHQ� VLFK� GDUDXV�� GDVV� YLHOH� DOOJHPHLQH� )UDJHQ��ZLH� GLH�
GHU�6HTXHQ]LHUXQJ�GHV�6SUDFKHUZHUEV�RGHU�GLH�.DWHJRULVLHUXQJ�YRQ�*UDGHQ�GHU�
6SUDFKEHKHUUVFKXQJ�� ZHOFKH� DXFK� GHQ� =ZHLWVSUDFKHUZHUE� EHU�KUHQ�� YRUZLH�
JHQG� LP�%HUHLFK�GHU�(UVWVSUDFKHUZHUEVIRUVFKXQJ�RGHU�GHU�)UHPGVSUDFKHQGL�
GDNWLN�HUIRUVFKW�XQG�GLVNXWLHUW�ZHUGHQ��$XFK�LQ�GLHVHQ�)lOOHQ�ZLUG�YHUVXFKW��GLH�
'DUVWHOOXQJHQ� LP� YRUOLHJHQGHQ� *XWDFKWHQ� DXI� GDV� 6SH]LILVFKH� GHU� =ZHLVSUD�
FKLJNHLWVVLWXDWLRQHQ�]X�NRQ]HQWULHUHQ���

'LH�%HVFKUlQNXQJ�GHV�YRUOLHJHQGHQ�*XWDFKWHQV�DXI�GHXWVFKH�XQG�HQJOLVFKH�
9HU|IIHQWOLFKXQJHQ� UHFKWIHUWLJW� VLFK� DXV� GHU� (UZDUWXQJ�� GDVV� GLH� QLHGHUOlQGL�
VFKH� XQG� GLH� VFKZHGLVFKH� ([SHUWLVH� DXI� GLH� 6SUDFKVWDQGVIHVWVWHOOXQJHQ� EHL�
]ZHLVSUDFKLJHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�LQ�GHQ�%LOGXQJVV\VWHPHQ�LKUHU�/lQ�
GHU�HLQJHKHQ��(LQH�$XIDUEHLWXQJ�GHU�IUDQ]|VLVFKHQ�/LWHUDWXU�EOHLEW�Z�QVFKHQV�
ZHUW��
���� 'DUVWHOOXQJVZHLVH�
'DV�*XWDFKWHQ�JOLHGHUW�VLFK�GUHL�JUR�H�7HLOH��1DFK�GHU�Ä(LQOHLWXQJ·�������IROJHQ�
LQ�GHQ������ELV���Ä(UJHEQLVVH�XQG�RIIHQH�)UDJHQ�GHU�)RUVFKXQJ·��6FKOLH�OLFK�ZHUGHQ�LQ�



���� 5HLFK��
GHQ������XQG���Ä(PSIHKOXQJHQ·�DXVJHVSURFKHQ��,Q�GHQ�.DSLWHOQ���ELV���ZLUG�]X�
QlFKVW�GHU�6WDQG�GHU�)RUVFKXQJ�UHIHULHUW��ZLH�HU�VLFK�LQ�GHQ�9HU|IIHQWOLFKXQJHQ�
GDUVWHOOW��$P�.DSLWHOHQGH�ZLUG� GDQQ� LQ� HLQHP�5HV�PHH� YHUVXFKW�� HLQ� ]XVDP�
PHQIDVVHQGHV�8UWHLO� ]X� JHZLQQHQ�� DXV� GHP� 6FKOXVVIROJHUXQJHQ�PLW� %OLFN� DXI�
GLH�=LHOVHW]XQJ�GHU�([SHUWLVH�JH]RJHQ�ZHUGHQ�N|QQHQ��.DSLWHO���YHUELQGHW�GH�
VNULSWLYH� 9RUVWHOOXQJ� XQG� NULWLVFKH� %HVSUHFKXQJ� MH� HLQ]HOQHU� 9HUIDKUHQ� XQG�
]LHKW�LP�5HV�PHH�HLQH�]XVDPPHQIDVVHQGH�%LODQ]��,Q�GHQ�(PSIHKOXQJHQ��.DSLWHO�
���ZHUGHQ�GLH�5HV�PHHV�GHU�(LQ]HONDSLWHO�DXIJHJULIIHQ�XQG�DUJXPHQWDWLY�ZHL�
WHUJHI�KUW��
���� %LOGXQJVSROLWLVFKH�5HOHYDQ]�
'LH�IROJHQGHQ�7KHPHQ�GHU�DNWXHOOHQ�ELOGXQJVSROLWLVFKHQ�'LVNXVVLRQ�KDEHQ�HL�
QHQ� HQJHQ� %H]XJ� ]XP� *HJHQVWDQG� GHV� YRUOLHJHQGHQ� *XWDFKWHQV�� GLH� )UDJH�
QDFK�EHVRQGHUHP�)|UGHUEHGDUI�LP�'HXWVFKHQ�EHL�EHVWLPPWHQ�6FK�OHUJUXSSHQ��
GLH�5�FNVWlQGLJNHLW�GHXWVFKHU�6FKXOHQ�EHL�GHU�9HUPLWWOXQJ�VSUDFKEDVLHUWHU�)l�
KLJNHLWHQ� LP�LQWHUQDWLRQDOHQ�9HUJOHLFK�XQG�GLH�3ROLWLN�GHU�0HKUVSUDFKLJNHLW� LQ�
(XURSD��

'DV�*XWDFKWHQ� ZLUG� JHVFKULHEHQ� LQ� HLQHU� 6LWXDWLRQ� YHUVFKlUIWHU� 3UREOHP�
ZDKUQHKPXQJ� KLQVLFKWOLFK� GHU� $QHLJQXQJ� GHU� GHXWVFKHQ� 6SUDFKH� GXUFK� GLH�
QDFKZDFKVHQGH�*HQHUDWLRQ��,P�9RUGHUJUXQG�VWHKHQ�GDEHL�GLH�]ZHL��XQG�PHKU�
VSUDFKLJHQ� .LQGHU� XQG� -XJHQGOLFKHQ� PLW� 0LJUDWLRQVKLQWHUJUXQG�� GHUHQ� %LO�
GXQJVU�FNVWlQGH� �DXVJHGU�FNW� LQ� hEHUUHSUlVHQWDWLRQ� DQ� 6RQGHUVFKXOHQ� I�U�
/HUQEHKLQGHUWH��XQWHUGXUFKVFKQLWWOLFKHQ�hEHUJlQJHQ�DQ�*\PQDVLHQ���EHUGXUFK�
VFKQLWWOLFKHQ�$QWHLOHQ�DQ�6FKXODEJlQJHQ�RKQH�+DXSWVFKXODEVFKOXVV�XQG�VWDUNHU�
8QWHUUHSUlVHQWDWLRQ�EHLP�(UODQJHQ�GHU�+RFKVFKXOUHLIH��YJO��6WDWLVWLVFKHV�%XQ�
GHVDPW�������LQ�GHU�/LWHUDWXU��EHUZLHJHQG�PLW�XQJHQ�JHQGHU�%HKHUUVFKXQJ�GHU�
GHXWVFKHQ�6SUDFKH�LQ�9HUELQGXQJ�JHEUDFKW�ZHUGHQ��YJO��'HXWVFKHV�3,6$�.RQ�
VRUWLXP��������(V�PHKUHQ�VLFK� DEHU� DXFK�GLH� 6WLPPHQ��GLH� YRQ� HLQHP�5�FN�
JDQJ� GHU� 'HXWVFKNHQQWQLVVH� HLQVSUDFKLJ� GHXWVFKHU� .LQGHU� XQG� -XJHQGOLFKHU�
VSUHFKHQ�� 6SUDFKI|UGHUXQJ� IRUGHUQ� LQ]ZLVFKHQ� DXFK� GHXWVFKH�(OWHUQ� XQG�(O�
WHUQLQLWLDWLYHQ�I�U�LKUH�.LQGHU���

,P�'XQNHOQ�EOHLEHQ�GDJHJHQ�GHU]HLW�GLH�6FKXO�PLVV��HUIROJH�GHU�.LQGHU�XQG�
-XJHQGOLFKHQ� DXV� $XVVLHGOHUIDPLOLHQ�� ZHOFKH� YRQ� GHU� %LOGXQJVVWDWLVWLN� QLFKW�
DXVJHZLHVHQ�ZHUGHQ��5HJHOPl�LJH�6SUDFKVWDQGVIHVWVWHOOXQJHQ�N|QQWHQ�KLHU� ]X�
HLQHU�9HUEHVVHUXQJ�GHU�.HQQWQLVODJH�EHLWUDJHQ��

'LH� LQWHUQDWLRQDOHQ� 6FKXOOHLVWXQJVYHUJOHLFKH� 3,6$� XQG� ,*/8� YHUZHQGHQ�
GHQ�%HJULII�Å6FK�OHU�PLW�0LJUDWLRQVKLQWHUJUXQG´��GHU�GLH�.LQGHU�XQG�-XJHQGOL�
FKHQ� DXV� $XVVLHGOHUIDPLOLHQ� HLQVFKOLH�W�� GLH� $QJHK|ULJHQ� GHU� GULWWHQ�0LJUDQ�
WHQJHQHUDWLRQ�MHGRFK�DXVVFKOLH�W��%HLGH�6WXGLHQ�NRPPHQ�]X�GHP�6FKOXVV��GDVV�
GLH� 6FK�OHU� PLW�0LJUDWLRQVKLQWHUJUXQG� LQ�'HXWVFKODQG� DP� (QGH� GHU� 3ULPDU�
VWXIH�E]Z��DP�(QGH�GHU�6FKXOSIOLFKW]HLW�LP�9HUDUEHLWHQ�GHXWVFKVSUDFKLJHU�/HVH�
WH[WH�GHXWOLFK�QLHGULJHUH�/HLVWXQJHQ�HUEULQJHQ�DOV�GLH�*HVDPWJUXSSH��'DV�ZlUH�
$QODVV�JHQXJ�JHZHVHQ��XP��EHU�GDV�VSUDFKOLFKH�/HUQHQ�LQ�GHQ�K|KHUHQ�.ODVVHQ�
GHU�3ULPDUVWXIH�XQG�DXI�GHU�JHVDPWHQ�6HNXQGDUVWXIH�,�]X�VSUHFKHQ��'LH�|IIHQW�
OLFKH� 'LVNXVVLRQ� NRQ]HQWULHUWH� VLFK� DEHU� ]XQlFKVW� DXI� GHQ� (OHPHQWDUEHUHLFK�
XQG�GHQ�hEHUJDQJ�YRP�(OHPHQWDU�� LQ�GHQ�3ULPDUEHUHLFK��0LW�GHU�'XUFKVHW�
]XQJ�YRQ�%LOGXQJVVWDQGDUGV�N|QQWH�KLHU�HLQH�9HUODJHUXQJ�GHV�|IIHQWOLFKHQ�,Q�



=ZHL��XQG�0HKUVSUDFKLJNHLW� ����
�
WHUHVVHV� HUIROJHQ�� 5HJHOPl�LJH� 6SUDFKVWDQGVIHVWVWHOOXQJHQ� N|QQWHQ� MHGHQIDOOV�
]X�HLQHU�UHDOLVWLVFKHQ�(LQVFKlW]XQJ�GHV�%HGDUIV�DQ�QDFKKDOWLJHU�)|UGHUXQJ�DXFK�
LQ�GHQ�K|KHUHQ�.ODVVHQVWXIHQ�EHLWUDJHQ��

Å$XVOlQGLVFKH�6FK�OHU´��Å6FK�OHU�PLW�0LJUDWLRQVKLQWHUJUXQG´�VLQG�QLFKW�QXU�
6RUJHQNLQGHU�� VLH� YHUI�JHQ� DOV� ]ZHLVSUDFKLJH� 6FK�OHU� DXFK� �EHU� VSUDFKOLFKH�
5HVVRXUFHQ�� GLH� GHQ� HLQVSUDFKLJHQ� DEJHKHQ�� 6HLW� GHU�.0.�(PSIHKOXQJ� YRQ�
����� LVW� GLHV� DXFK� RIIL]LHOO� DQHUNDQQW��'LH� VXEWUDNWLYH�9RUVWHOOXQJ� YRQ�=ZHL�
VSUDFKLJNHLW��GLH�LQ�GHU�9HUJDQJHQKHLW�GHQ�6WUHLW�XP�GLH�/HJLWLPLWlW�GHV�8QWHU�
ULFKWV�GHU�+HUNXQIWVVSUDFKHQ�YRQ�0LJUDQWHQ� LQ�*DQJ�JHKDOWHQ�KDW� �YJO��5HLFK�
������� NDQQ� LQ� GHU� HXURSlLVFKHQ� 3HUVSHNWLYH� GXUFK� HLQH� DGGLWLYH� 9RUVWHOOXQJ�
�EHUZXQGHQ�ZHUGHQ��(LQH�VROFKH�:HQGH�HQWVSUlFKH�GHQ�DXFK�LQ�DQGHUHQ�*H�
VHOOVFKDIWHQ� EHREDFKWEDUHQ� 3KDVHQ� GHV�:DQGHOV� LP� |IIHQWOLFKHQ� %HZXVVWVHLQ�
�EHU� =ZHL�� XQG� 0HKUVSUDFKLJNHLW� �YJO�� 7UDF\�*DZOLW]HN�0DLZDOG� ������ YRQ�
$EOHKQXQJ�XQG�,JQRUDQ]��EHU�GLH�+HUYRUKHEXQJ�YRQ�SRVLWLYHQ�%HVRQGHUKHL�
WHQ� KLQ� ]X� HLQHU� %HWUDFKWXQJVZHLVH�� LQ� GHU� =ZHL�� XQG� 0HKUVSUDFKLJNHLW� DOV�
QRUPDOH�XQG�JHZ|KQOLFKH�$XVSUlJXQJHQ�DOOJHPHLQ�PHQVFKOLFKHU�6SUDFKIlKLJ�
NHLW� HUVFKHLQHQ�� 5HJHOPl�LJH� (UKHEXQJHQ� XQG� $QDO\VHQ� GHU� 6SUDFKVWlQGH�
N|QQWHQ� GLH� WDWVlFKOLFK� YRUKDQGHQHQ�5HVVRXUFHQ� DXIGHFNHQ� XQG� GDGXUFK� ]XU�
7UDQVSDUHQ]�GHU�'LVNXVVLRQ�XP�GLH�(LQI�JXQJ�GHU�0LJUDQWHQVSUDFKHQ�LQ�HXUR�
SlLVFKH�6SUDFKELOGXQJVNRQ]HSWH�EHLWUDJHQ��

(UJHEQLVVH�XQG�RIIHQH�)UDJHQ�GHU�)RUVFKXQJ�

�� 'HPRJUDSKLH�GHU�=ZHL��XQG�0HKUVSUDFKLJNHLW�
���� 'HILQLWLRQ�GHU�=LHOJUXSSH�
(LQH�HLJHQH�%HWUDFKWXQJ�GHU�]ZHL��RGHU�PHKUVSUDFKLJHQ�.LQGHU�XQG�-XJHQGOL�
FKHQ� PLW� 0LJUDWLRQVKLQWHUJUXQG� DOV� =LHOJUXSSH� YRQ� 6SUDFKVWDQGVHUKHEXQJHQ�
XQG��DQDO\VHQ�UHFKWIHUWLJW�VLFK�GXUFK�GHUHQ�VR]LRNXOWXUHOOH�&KDUDNWHULVWLND��LQV�
EHVRQGHUH� DOVR� GXUFK� GLH� ]ZHL�� XQG� PHKUVSUDFKLJHQ� %LRJUDSKLHQ�� GLH� VLH�
GXUFKODXIHQ�XQG�GLH�VLFK�DXI�LKUH�6SUDFKHQWZLFNOXQJ�LQVJHVDPW�DXVZLUNHQ��$OV�
9RUDXVVHW]XQJ� VSUDFKOLFKHU�XQG� DOOJHPHLQHU�%LOGXQJ�EHWUDFKWHW�� WDQJLHUW� GLHVH�
=ZHL�� RGHU�0HKUVSUDFKLJNHLW� GLH�'LGDNWLN� GHU� 6SUDFKHU]LHKXQJ�� GHQ�8PJDQJ�
PLW�6SUDFKH�DOV�0HGLXP�YRQ�%LOGXQJ�XQG�(U]LHKXQJ��GLH�2UJDQLVDWLRQ�GHV�LQ�
VWLWXWLRQHOOHQ� /HUQHQV� XQG� SROLWLVFK�DGPLQLVWUDWLYH� (QWVFKHLGXQJHQ� �EHU�
6SUDFKI|UGHUXQJ��

'HU�%HJULII�GHU�=ZHLVSUDFKLJNHLW� LVW� LQ�GHU�ZLVVHQVFKDIWOLFKHQ�/LWHUDWXU�XU�
VSU�QJOLFK� PLW� %OLFN� DXI� GLH� SHUV|QOLFKH� %HKHUUVFKXQJ� YRQ� ]ZHL� RGHU� PHKU�
6SUDFKHQ�GHILQLHUW�ZRUGHQ��ZREHL�VHKU�XQWHUVFKLHGOLFKH�$QIRUGHUXQJHQ�IRUPX�
OLHUW�ZXUGHQ��$P�HLQHQ�3RO�GHU�6NDOD�VWHKW�GLH�PD[LPDOLVWLVFKH�3RVLWLRQ�%ORRP�
ILHOGV��������6�������=ZHLVSUDFKLJNHLW�EHGHXWH�ÅQDWLYH�OLNH�FRQWURO�RI�WZR�ODQ�
JXDJHV´�� DP�DQGHUHQ�3RO� VWHKW�GLH�PLQLPDOLVWLVFKH�3RVLWLRQ�:DQGUXV]NDV��GHU�
�������6�������PLW�GHP�$QVSUXFK�DXI�$OOJHPHLQJ�OWLJNHLW�HUNOlUW��Å'DV�9HUKlOW�
QLV�GHV�0HQVFKHQ�]X�VHLQHU�6SUDFKH� LVW�QLFKW�GDV�GHU�YROONRPPHQHQ�(LQVSUD�



���� 5HLFK��
FKLJNHLW�XQG�HLQVSUDFKLJHQ�9ROONRPPHQKHLW��VRQGHUQ�LP�*HJHQWHLO�GDV�GHU�XQ�
YROONRPPHQHQ�0HKUVSUDFKLJNHLW�XQG�PHKUVSUDFKLJHQ�8QYROONRPPHQKHLW�´�

6SlWHUH�'HILQLWLRQVYHUVXFKH�KDEHQ�YHUVWlUNW�GHQ�*HEUDXFK�GHU�6SUDFKHQ�DOV�
'HILQLWLRQVPHUNPDO�KHUDQJH]RJHQ��$XFK�GLHVHU�NDQQ�QDW�UOLFK�LQ�HUKHEOLFKHP�
0D�H�YDULLHUHQ��VR�GDVV�Å=ZHLVSUDFKLJNHLW´�XQWHU�XQWHUVFKLHGOLFKHQ�VR]LR�KLVWR�
ULVFKHQ� 8PVWlQGHQ� GXUFKDXV� XQWHUVFKLHGOLFKH� %HGHXWXQJHQ� DQQHKPHQ� NDQQ��
GDUDXI�KDW�/LVW��������PLW�NRQNUHWHQ�JHVFKLFKWOLFKHQ�$QDO\VHQ�DXIPHUNVDP�JH�
PDFKW��

(LQH�7\SRORJLH��ZHOFKH�GLH�6SUDFKHQ�GHU�(OWHUQ��GHUHQ�9HUKlOWQLV�]XU�GRPL�
QDQWHQ� 8PJHEXQJVVSUDFKH� XQG� GLH� 6SUDFKHU]LHKXQJVVWUDWHJLH� EHU�FNVLFKWLJW��
KDW� 5RPDLQH� ������� 6�� ���II��� YRUJHOHJW��'HQ� VR]LROLQJXLVWLVFKHQ�8PVWlQGHQ��
ZHOFKH�LQ�'HXWVFKODQG�GDV�YHUPHKUWH�,QWHUHVVH�DQ�=ZHLVSUDFKLJNHLW��EHUKDXSW�
HUVW� EHJU�QGHW� KDEHQ�� ODVVHQ� VLFK� GLH� YRQ� LKU� EHVFKULHEHQHQ� 7\SHQ� �� XQG� ��
�D�D�2���6������XQG���������I��XQG����������]XRUGQHQ��

7\SH���� Ä1RQ�GRPLQDQW�KRPH�ODQJXDJH�ZLWKRXW�FRPPXQLW\�VXSSRUW·�
3DUHQWV�� 7KH�SDUHQWV�VKDUH�WKH�VDPH�QDWLYH�ODQJXDJH��
&RPPXQLW\�� 7KH�GRPLQDQW�ODQJXDJH�LV�QRW�WKDW�RI�WKH�SDUHQWV��
6WUDWHJ\�� 7KH�SDUHQWV�VSHDN�WKHLU�RZQ�ODQJXDJH�WR�WKH�FKLOG��
7\SH���� ¶0L[HG�ODQJXDJHV·�
3DUHQWV�� 7KH�SDUHQWV�DUH�ELOLQJXDO��
&RPPXQLW\�� 6HFWRUV�RI�FRPPXQLW\�PD\�DOVR�EH�ELOLQJXDO��
6WUDWHJ\�� 3DUHQWV�FRGH�VZLWFK�DQG�PL[�ODQJXDJHV��
�

,Q�$EJUHQ]XQJ�]X�'HXWVFK�DOV�)UHPGVSUDFKH�KDW�5|VOHU� �������GHQ�.ULWHULHQ�
Å(UZHUE� LP�,QODQG´�XQG�ÅYRUZLHJHQG�XQJHVWHXHUWHU�(UZHUE´�HLQ�GULWWHV��SV\�
FKRVR]LDOHV�.ULWHULXP�KLQ]XJHI�JW��ÅH[LVWHQWLHOO�QRWZHQGLJ�XQG�GDPLW�(LQIOXVV�
DXI�GLH�,GHQWLWlWVSUREOHPDWLN�QHKPHQG´��0LW�%OLFN�DXI�GLH� M�QJHUH�*HQHUDWLRQ�
VSULFKW�*RJROLQ� �]XHUVW�ZRKO�������6���������YRQ�ÅOHEHQVZHOWOLFKHU�=ZHLVSUD�
FKLJNHLW´��'LH� VFKZHGLVFKH�%LOGXQJVSROLWLN�� GLH� VLFK� VROFKHQ�)UDJHQ� VHKU� IU�K�
JHVWHOOW� KDW�� VSULFKW� YRQ� .LQGHUQ� XQG� -XJHQGOLFKHQ�� ÅI�U� ZHOFKH� HLQH� DQGHUH�
6SUDFKH� DOV� 6FKZHGLVFK� HLQHQ� OHEHQGLJHQ� $QWHLO� DQ� LKUHP� KlXVOLFKHQ� 0LOLHX�
KDW´��]LW��EHL�5HLFK�������6�������'LHVH�UHODWLY�ZHLWH�'HILQLWLRQ�JHKW�]ZDU��EHU�
GLH� $XVJDQJVGHILQLWLRQ� KLQDXV�� LQVRIHUQ� VLH� GLH� $QJHK|ULJHQ� DOWDQVlVVLJHU�
6SUDFKPLQGHUKHLWHQ� XQG� P|JOLFKHUZHLVH� $QJHK|ULJH� GHV� LQWHUQDWLRQDOHQ� %LO�
GXQJVPLOLHXV� HLQVFKOLH�W�� VLH�KDW� DEHU�GHQ�9RUWHLO� OHLFKWHU�2SHUDWLRQDOLVLHUEDU�
NHLW� �XQG� LVW� PLW� %OLFN� DXI� GLH� ZHLWHUH� (QWZLFNOXQJ� GHV� %LOGXQJVV\VWHPV� DOV�
VDFKOLFK�JHUHFKWIHUWLJW�]X�EHXUWHLOHQ���
���� 1lKHUH�%HVFKUHLEXQJ�
,P�)ROJHQGHQ�ZLUG�GLH� VR�DEJHJUHQ]WH�=LHOJUXSSH�XQWHU� HLQLJHQ�GHPRJUDSKL�
VFKHQ�$VSHNWHQ�� GLH� I�U� GLH�'XUFKI�KUXQJ� UHJHOPl�LJHU� 6SUDFKVWDQGVIHVWVWHO�
OXQJHQ�UHOHYDQW�VLQG��QlKHU�EHVFKULHEHQ��



=ZHL��XQG�0HKUVSUDFKLJNHLW� ����
������� 6WDWLVWLN�
=ZHLVSUDFKLJH�.LQGHU�XQG�-XJHQGOLFKH�PLW�0LJUDWLRQVKLQWHUJUXQG�LQ�HUVWHU�ELV�
GULWWHU�*HQHUDWLRQ�VLQG�ELVODQJ�NHLQH�VWDWLVWLVFK�DN]HSWLHUWH�*U|�H��'LH�RIIL]LHOOH�
%HY|ONHUXQJVVWDWLVWLN� XQG� GLH� RIIL]LHOOH� %LOGXQJVVWDWLVWLN� ZHLVHQ� OHGLJOLFK� GLH�
*UXSSH� GHU� .LQGHU� XQG� -XJHQGOLFKHQ� PLW� HLQHU� DQGHUHQ� DOV� GHU� GHXWVFKHQ�
6WDDWVDQJHK|ULJNHLW�HLJHQV�DXV��

'LH�%HY|ONHUXQJVVWDWLVWLN�PDFKW�]X�GHQ�KLHU�LQWHUHVVLHUHQGHQ�$OWHUVJUXSSHQ�
GLH�IROJHQGHQ�$QJDEHQ��
7DEHOOH����$XVOlQGLVFKH�%HY|ONHUXQJ������
$OWHUVJUXSSH�XQWHU��� ��������
$OWHUVJUXSSH������ ��������
$OWHUVJUXSSH������� ��������
4XHOOH��6WDWLVWLVFKHV�%XQGHVDPW�������7DEHOOH����
$GGLHUW�VLQG�GLHV�����������.LQGHU�XQG�-XJHQGOLFKH��GDV�HQWVSULFKW�HLQHP�$Q�
WHLO�YRQ������DQ�GHU�%HY|ONHUXQJ�LQ�GLHVHP�$OWHU��'LH�GDUDXV�]X�HUUHFKQHQGH�
GXUFKVFKQLWWOLFKH�6WlUNH�SUR�-DKUJDQJ�EHWUlJW�UG����������ZREHL�]X�EHU�FNVLFK�
WLJHQ� LVW�� GDVV� VLFK� VHLW� GHP� -DKU� ����� GDV� QHXH� 6WDDWVE�UJHUVFKDIWVUHFKW� DXV�
ZLUNW��ZHOFKHV�HLQHP�7HLO�GHU�LQ�'HXWVFKODQG�JHERUHQHQ�.LQGHU�DXVOlQGLVFKHU�
(OWHUQ� HLQH� GRSSHOWH� 6WDDWVDQJHK|ULJNHLW� HUP|JOLFKW��'LHVH�.LQGHU� JHOWHQ� VWD�
WLVWLVFK�DOV�'HXWVFKH��:LOO�PDQ�GLH�JHQDQQWHQ�=DKOHQ�DQ�GLH�REHQ�JHJHEHQH�'H�
ILQLWLRQ� GHU� =LHOJUXSSH� DQQlKHUQ�� GDQQ� LVW� YRQ� GHU�*HVDPW]DKO� ]XQlFKVW� GLH�
=DKO�GHU�PXWPD�OLFK�GHXWVFKVSUDFKLJHQ�.LQGHU�XQG�-XJHQGOLFKHQ�PLW�|VWHUUHL�
FKLVFKHU�XQG�6FKZHL]HU�6WDDWVDQJHK|ULJNHLW��HWZD���������XQG�HLQH�PXWPD�OLFK�
JHULQJH� =DKO� VSUDFKOLFK� XQG� NXOWXUHOO� DVVLPLOLHUWHU� .LQGHU� XQG� -XJHQGOLFKHU��
ZHOFKH� GLH� QLFKW�GHXWVFKH� 6WDDWVE�UJHUVFKDIW� EHLEHKDOWHQ� KDEHQ�� DE]X]LHKHQ��
+LQ]X]XUHFKQHQ� VLQG� DEHU� GLH� HLQJHE�UJHUWHQ�0LJUDQWHQNLQGHU� �HLQVFKOLH�OLFK�
'RSSHOVWDDWOHU�� PLW� QLFKW�GHXWVFKHU� +HUNXQIWVVSUDFKH�� GDUXQWHU� LQVEHVRQGHUH�
GLH�.LQGHU�XQG�-XJHQGOLFKHQ�DXV�$XVVLHGOHUIDPLOLHQ��VRZLH�HLQ�7HLO�GHU�DE������
JHERUHQHQ�.LQGHU�YRQ�$XVOlQGHUQ��

$XV�GHU�%LOGXQJVVWDWLVWLN�ODVVHQ�VLFK�I�U�GHQ�3ULPDUEHUHLFK�XQG�GHQ�6HNXQ�
GDUEHUHLFK� ,� �RKQH� $EHQGVFKXOHQ� XQG�.ROOHJV�� GLH� IROJHQGHQ� $QJDEHQ� �EHU�
6FK�OHU�PLW�QLFKW�GHXWVFKHU�6WDDWVDQJHK|ULJNHLW�HQWQHKPHQ��
7DEHOOH����$XVOlQGLVFKH�6FK�OHU�XQG�6FK�OHULQQHQ���������
*UXQGVFKXOHQ� ��������
,QWHJULHUWH�*HVDPWVFKXOHQ�3ULPDUEHUHLFK�� ������
)UHLH�:DOGRUIVFKXOHQ�3ULPDUEHUHLFK� ����
6RQGHUVFKXOHQ� �������
+DXSWVFKXOHQ� ��������
6FKXOHQ�PLW�PHKUHUHQ�%LOGXQJVJlQJHQ� ������
5HDOVFKXOHQ� �������
*\PQDVLHQ�6HNXQGDUEHUHLFK�,� �������
,QWHJULHUWH�*HVDPWVFKXOHQ�6HNXQGDUEHUHLFK�,� �������
)UHLH�:DOGRUIVFKXOHQ�6HNXQGDUEHUHLFK�,� ����
4XHOOH��6WDWLVFKHV�%XQGHVDPW�������7DEHOOH�������



���� 5HLFK��
'LH�*HVDPW]DKO�EHWUlJW� ��������� GLH�GXUFKVFKQLWWOLFKH� -DKUJDQJVVWlUNH�PLWKLQ�
UG����������'LHV�HQWVSULFKW�UG������GHU�*HVDPWVFK�OHUVFKDIW��+LQVLFKWOLFK�GHU�
$QQlKHUXQJ�DQ�GLH� LP�YRUOLHJHQGHQ�*XWDFKWHQ�YHUZHQGHWH�'HILQLWLRQ�JLOW�GDV�
REHQ�*HVDJWH��

'LH� $PWOLFKHQ� 6FKXOGDWHQ� YRQ� 1RUGUKHLQ�:HVWIDOHQ� �0LQLVWHULXP� I�U�
6FKXOH� ������ 7DEHOOH� ���� LQIRUPLHUHQ� DXFK� �EHU� GLH�=DKOHQ� GHU� 6FK�OHULQQHQ�
XQG�6FK�OHU�DXV�$XVVLHGOHUIDPLOLHQ��'LHVH�PDFKHQ�LP�6FKXOMDKU���������LQVJH�
VDPW� ����� GHU� 6FK�OHUVFKDIW� DQ� DOOJHPHLQ� ELOGHQGHQ� 6FKXOHQ� DXV�� ZHOFKH� ]X�
GHQ� LQVJHVDPW� ������ GHU� DXVOlQGLVFKHQ� 6FK�OHU� DQ� GHQ� DOOJHPHLQ� ELOGHQGHQ�
6FKXOHQ�LQ�1RUGUKHLQ�:HVWIDOHQ�KLQ]XNRPPHQ��

'LH� LP� -DKU� ����� GXUFKJHI�KUWH� +DPEXUJHU� 8QWHUVXFKXQJ� ]XU� /HUQDXV�
JDQJVODJH�XQG�/HUQHQWZLFNOXQJ� LQ�.ODVVHQVWXIH��� �/HKPDQQ�X�D��������XQWHU�
VFKHLGHW�]ZLVFKHQ�HLQHU�'HILQLWLRQ�QDFK�1DWLRQDOLWlW��HLQHU�'HILQLWLRQ�QDFK�GHU�
YRQ�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�JHQDQQWHQ�0XWWHUVSUDFKH�XQG�HLQHU�'HIL�
QLWLRQ�QDFK�GHU�YRQ�GHQ�(OWHUQ�JHQDQQWHQ�)DPLOLHQVSUDFKH��(V�VLQG�*UXSSHQ�
GHXWOLFK�XQWHUVFKLHGOLFKHQ�8PIDQJV��GLH�DXI�GLHVH�:HLVH�GHILQLHUW�ZHUGHQ���

������ DXVOlQGLVFKH� 6FK�OHULQQHQ� XQG� 6FK�OHU�� ������ 6FK�OHULQQHQ� XQG�
6FK�OHU�PLW�HLQHU�DQGHUHQ�0XWWHUVSUDFKH�DOV�'HXWVFK�XQG�������6FK�OHULQQHQ�
XQG�6FK�OHU�� LQ�GHUHQ�)DPLOLHQ�DXFK�DQGHUH�6SUDFKHQ�DOV�'HXWVFK�JHVSURFKHQ�
ZHUGHQ��

'LH�3,6$�6WXGLH��'HXWVFKHV�3,6$�.RQVRUWLXP�������GHILQLHUW�GLH�*UXSSH�
YRQ�Å6FK�OHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG´�DOV�GLH�*UXSSH�GHUMHQLJHQ��GLH�PLQ�
GHVWHQV�HLQ�(OWHUQWHLO�KDEHQ��GDV�LP�$XVODQG�JHERUHQ�ZXUGH��,KU�$QWHLO�DQ�GHU�
XQWHUVXFKWHQ�$OWHUVJUXSSH�GHU����-lKULJHQ�LQ�'HXWVFKODQG�EHWUlJW��������'DV�
LVW�PHKU� DOV� GRSSHOW� VR� YLHO�ZLH� GHU�$QWHLO� GHU� 6FK�OHULQQHQ� XQG� 6FK�OHU�PLW�
QLFKW�GHXWVFKHU�6WDDWVE�UJHUVFKDIW���(LQ�$QWHLO�YRQ�������HQWVSUlFKH�EHL�HLQHU�
*HVDPWKHLW�YRQ�����������6FK�OHUQ�LP�6HNXQGDUEHUHLFK�,�LP�6FKXOMDKU���������
HLQHU�*HVDPW]DKO�YRQ�����������RGHU�HLQHU�-DKUJDQJVVWlUNH�YRQ�����������

'LH�,*/8�6WXGLH��%RV�X�D��������IUDJW�ZLH�GLH�3,6$�6WXGLH�QDFK�GHP�*H�
EXUWVODQG�GHU�(OWHUQ��VLH�NRPPW�]X�GHP�(UJHEQLV��GDVV�GHU�$QWHLO�GHU�.LQGHU�
PLW�PLQGHVWHQV�HLQHP�LP�$XVODQG�JHERUHQHQ�(OWHUQWHLO�DQ�GHQ�9LHUWNOlVVOHUQ�LQ�
'HXWVFKODQG�������EHWUlJW���'DV�HQWVSUlFKH�EHL�HLQHU�*HVDPW]DKO�YRQ�����������
*UXQGVFK�OHUQ�LP�6FKXOMDKU���������HLQHU�*HVDPW]DKO�YRQ���������RGHU�HLQHU�
-DKUJDQJVVWlUNH� YRQ� ���������� ,Q� GHQ� DOWHQ� %XQGHVOlQGHUQ� EHWUlJW� GHU� $QWHLO�
�������

(LQ�JUR�HU�$QWHLO�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�PLW�0LJUDWLRQVKLQWHUJUXQG�
LVW�EHUHLWV�LQ�'HXWVFKODQG�JHERUHQ��'LH�3,6$�6WXGLH��'HXWVFKHV�3,6$�.RQVRU�
WLXP� ������ 6�� ����� QHQQW� I�U� GLH� ���-lKULJHQ� HLQHQ� $QWHLO� YRQ� ������� YRU�
6FKXOEHJLQQ� ]XJHZDQGHUW� VLQG� �������ZlKUHQG� GHU�*UXQGVFKXO]HLW� ]XJHZDQ�
GHUW� ������� ZlKUHQG� GHU� 6HNXQGDUVFKXO]HLW� ]XJHZDQGHUW� ������ 'LH� HQWVSUH�
FKHQGHQ�$QJDEHQ�EHL� ,*/8��%RV�X�D��������6�������� ,Q�'HXWVFKODQG�JHERUHQ�
VLQG� ������ GHU� XQWHUVXFKWHQ� *UXQGVFK�OHU� PLW� 0LJUDWLRQVKLQWHUJUXQG�� YRU�
6FKXOEHJLQQ� ]XJHZDQGHUW� VLQG� �������ZlKUHQG� GHU�*UXQGVFKXO]HLW� ]XJHZDQ�
GHUW�VLQG�������

$XFK�GHU�LQ�GHU�3,6$��XQG�GHU�,*/8�6WXGLH�YHUZHQGHWH�%HJULII�YRQ�6FK��
OHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG� LVW� QLFKW�GHFNXQJVJOHLFK�PLW� GHP�SlGDJRJLVFK�
UHOHYDQWHQ�%HJULII�GHU�6FK�OHU�PLW� OHEHQVZHOWOLFKHU�=ZHLVSUDFKLJNHLW��$E]X]LH�
KHQ� VLQG� GLH� VSUDFKOLFK� DVVLPLOLHUWHQ�.LQGHU� XQG� -XJHQGOLFKHQ� �HWZD� DXV� EL�
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QDWLRQDOHQ�(KHQ���KLQ]X�]X�UHFKQHQ�VLQG�.LQGHU�DXV�0LJUDQWHQIDPLOLHQ��GHUHQ�
EHLGH�(OWHUQ�EHUHLWV� LQ�'HXWVFKODQG�JHERUHQ�VLQG��GLH�DEHU�GLH�+HUNXQIWVVSUD�
FKH�ZHLWHU�JHEUDXFKHQ��ÅGULWWH�*HQHUDWLRQ´���

'LH� )UDJH� QDFK� GHU� VSUDFKOLFKHQ� &KDUDNWHULVWLN� GHU� GULWWHQ�*HQHUDWLRQ� LVW�
ELVKHU�QLFKW�HLJHQV�XQWHUVXFKW�ZRUGHQ��GRFK�KLOIW�HLQ�,WHP�DXV�GHU�,*/8�6WXGLH�
ZHLWHU��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�ZXUGHQ�EHL�GLHVHU�8QWHUVXFKXQJ�JHIUDJW��
ZHOFKH�6SUDFKHQ� VLH� JHOHUQW�KDEHQ�� ÅDOV� VLH� NOHLQ�ZDUHQ´��'DEHL�ZDUHQ�0HKU�
IDFKQHQQXQJHQ�P|JOLFK��(V�HUJDEHQ�VLFK�1HQQXQJHQ�LQ�+|KH�YRQ�������GHU�
EHIUDJWHQ� .LQGHU�� GDV� GHXWHW� EHL� YRUVLFKWLJHU� 6FKlW]XQJ� DXI� ZHQLJVWHQV� HLQ�
'ULWWHO� GHU�*UXQGVFK�OHU�� GLH� ]ZHL��RGHU�PHKUVSUDFKLJ� DXIZDFKVHQ��'HU�9HU�
JOHLFK�PLW�GHP�$QWHLO�GHU�Å6FK�OHU�PLW�0LJUDWLRQVKLQWHUJUXQG´�]HLJW��GDVV�RI�
IHQVLFKWOLFK� DXFK� HLQ� JUR�HU�7HLO� GHU�.LQGHU� GHU� GULWWHQ�*HQHUDWLRQ� DOV� ]ZHL��
RGHU�PHKUVSUDFKLJ�HLQ]XVWXIHQ�LVW��
������ 6R]LR�|NRQRPLVFKH�9HUKlOWQLVVH�
'LH�3,6$�6WXGLH�PLVVW�GLH�VR]LR�|NRQRPLVFKH�/DJH�GHU�)DPLOLHQ�PLW�GHP�Å6RFLR�
(FRQRPLF�,QGH[´��GHU�DXI�GHU�.ODVVLILNDWLRQ�YRQ�%HUXIHQ�GXUFK�GDV�,QWHUQDWL�
RQDOH�$UEHLWVDPW�EHUXKW��'LH�'XUFKVFKQLWWVZHUWH�I�U�GLH�%HUXIH�GHU�9lWHU�OLH�
JHQ�LQ�GHQ�YHUVFKLHGHQHQ�WHLOQHKPHQGHQ�/lQGHUQ�]ZLVFKHQ�������/HWWODQG��XQG�
������1RUZHJHQ���'HU�'XUFKVFKQLWWVZHUW�I�U�'HXWVFKODQG�EHWUlJW�������%HL�GHQ�
LQ� 'HXWVFKODQG� OHEHQGHQ� )DPLOLHQ� PLW� HLQHP� JULHFKLVFKHQ� RGHU� LWDOLHQLVFKHQ�
+LQWHUJUXQG�EHWUlJW�HU�������EHL�GHQ�)DPLOLHQ�PLW�SROQLVFKHP�RGHU�UXVVLVFKHP�
+LQWHUJUXQG�������EHL�GHQ�)DPLOLHQ�PLW� MXJRVODZLVFKHP�+LQWHUJUXQG������XQG�
EHL� GHQ� )DPLOLHQ� PLW� W�UNLVFKHP� +LQWHUJUXQG� ������ 'LH� 'LIIHUHQ]� ]ZLVFKHQ�
GHP�%HUXIVVWDWXV�GHV�9DWHUV�XQG�GHP�GHU�0XWWHU�LVW�UHODWLY�JHULQJ�EHL�GHQ�)D�
PLOLHQ� PLW� SROQLVFKHP�� UXVVLVFKHP� RGHU� MXJRVODZLVFKHP� +LQWHUJUXQG�� UHODWLY�
KRFK� GDJHJHQ� EHL� GHQ� )DPLOLHQ� PLW� JULHFKLVFKHP� RGHU� LWDOLHQLVFKHP�+LQWHU�
JUXQG� ������ JHJHQ�EHU� ������ XQG� GHQ� )DPLOLHQ� PLW� W�UNLVFKHP� +LQWHUJUXQG�
������JHJHQ�EHU��������'LH�EHL�GHU�6WXGLH�JHPHVVHQHQ�/HLVWXQJHQ�EHL�GHU�9HU�
DUEHLWXQJ�GHXWVFKHU�/HVHWH[WH�KlQJHQ�LQ�HUKHEOLFKHP�$XVPD��YRQ�GHU�6R]LDO�
VFKLFKW]XJHK|ULJNHLW� DE�� GRFK� PXVV� XQDEKlQJLJ� GDYRQ� GHU� 0LJUDWLRQVKLQ�
WHUJUXQG� DOV� HLQ�ZHLWHUHU� OHLVWXQJVEHHLQWUlFKWLJHQGHU�)DNWRU� JHOWHQ� �'HXWVFKHV�
3,6$�.RQVRUWLXP�������6�����������XQG�6������������
������ =DKO�XQG�9HUEUHLWXQJ�GHU�+HUNXQIWVVSUDFKHQ�
)�U�GLH�9HUKlOWQLVVH�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�OLHJHQ�3LORWVWXGLHQ�YRU��
ZHOFKH� ,QVWUXPHQWH� ]XU� (UIDVVXQJ� GHU� 6SUDFKHQYLHOIDOW� DXVJHDUEHLWHW� KDEHQ��
'LH�YRQ�GHU�8QLYHUVLWlW�7LOEXUJ�LQLWLLHUWHQ�(UKHEXQJHQ�LQ�+DPEXUJ��)�UVWHQDX�
X�D��������XQG�(VVHQ��&KORVWD�X�D��R�-���ULFKWHQ�VLFK�DQ�*UXQGVFK�OHU��6LH�DUEHL�
WHQ�PLW�)UDJHE|JHQ��GLH�LQ�GHU�.ODVVH�XQWHU�0LWKLOIH�HLQHV�(UZDFKVHQHQ�DXVJH�
I�OOW�ZHUGHQ�N|QQHQ��ZREHL�GLH�(VVHQHU�9HUVLRQ�GHXWOLFK�NLQGJHUHFKWHU�JHVWDOWHW�
LVW��*HIUDJW�ZLUG�QDFK�GHP�*HEXUWVODQG�GHV�.LQGHV�XQG�GHU�(OWHUQ�XQG�QDFK�
GHQ� 6SUDFKHQ�� GLH� DX�HU�'HXWVFK� LQ� GHU� )DPLOLH� YHUZHQGHW�ZHUGHQ� �OHW]WHUHV�
GLIIHUHQ]LHUW�QDFK�*HVSUlFKVSDUWQHUQ����

$XV�GHQ�(UIDKUXQJHQ�EHL�GHU�'XUFKI�KUXQJ�GLHVHU�EHLGHQ�(UKHEXQJHQ�HU�
JLEW� VLFK� ]XQlFKVW� GDV�3UREOHP�GHU� ,GHQWLIL]LHUXQJ� VHOWHQ� JHVSURFKHQHU� 6SUD�



���� 5HLFK��
FKHQ�XQG�GHU�$XIO|VXQJ�QXU�JHRJUDSKLVFKHU�$QJDEHQ��(V�JLEW�NHLQH�+LQZHLVH�
DXI�HLQ�9HUVFKZHLJHQ�YRQ�6SUDFKNHQQWQLVVHQ�GXUFK�GLH�.LQGHU�DXIJUXQG�HLQHV�
LUJHQGZLH� HLQVFK�FKWHUQGHQ�.RQWH[WV� ÅGHXWVFKH� 6FKXOH´� �8��1HXPDQQ� ������
P�QGOLFK���'LH�PDQFKPDO�]X�EHREDFKWHQGH�8QWHUODVVXQJ�GHU�1HQQXQJ�DIULND�
QLVFKHU�6SUDFKHQ�EHUXKW�DXI�DOOJHPHLQHUHQ�(LQVWHOOXQJHQ�GHU�6SUHFKHU�XQG�KDW�
QXU�LP�ZHLWHVWHQ�6LQQH�HWZDV�PLW�GHP�.RQWH[W�]X�WXQ��(KHU�JLEW�HV�+LQZHLVH�
DXI� HLQ� ,QWHUHVVH� GHU� .LQGHU�� GLH� 7DWVDFKH�� GDVV� EHL� LKQHQ� ]X� +DXVH� DXFK�
'HXWVFK� JHVSURFKHQ� ZLUG�� HQWJHJHQ� GHQ� ,QWHQWLRQHQ� GHV� ,QVWUXPHQWV� PLW�
1DFKGUXFN� ]XU�*HOWXQJ� ]X�EULQJHQ��8QG� HV� JLEW�+LQZHLVH� DXI� NLQGOLFKH�/XVW�
DP�hEHUWUHLEHQ�YRQ�6SUDFKNHQQWQLVVHQ��

'LH� +DPEXUJHU� 8PIUDJH� NRPPW� DXI� ��� YHUVFKLHGHQH� 6SUDFKHQ�� 'LH� DP�
KlXILJVWHQ� JHQDQQWHQ� VLQG�� 7�UNLVFK� ��������� 3ROQLVFK� ��������� 5XVVLVFK�
���������(QJOLVFK���������'DUL�3DVKWR�Å$IJKDQLVFK´��HLQH�SUREOHPDWLVFKH�=X�
VDPPHQIDVVXQJ�� ������� )DUVL� �������� 6HUELVFK�.URDWLVFK�%RVQLVFK� ��������
$UDELVFK� �������� 6SDQLVFK� �������� $OEDQLVFK� �������� 3RUWXJLHVLVFK� ��������
*ULHFKLVFK� ��������$NDQ�7ZL�Å*KDQDLVFK´� ��������)UDQ]|VLVFK� ��������8UGX�
�������� 5RPDQHV� �������� .XUGLVFK� �������� ,WDOLHQLVFK� �������� 9LHWQDPHVLVFK�
������� XQG� &KLQHVLVFK� �������� GD]X� NRPPHQ� ������ VRQVWLJH� 6SUDFKHQ�� 'HU�
$QWHLO�GHU�]ZHL��XQG�PHKUVSUDFKLJHQ�6FK�OHU� DQ�GHU�XQWHUVXFKWHQ�3RSXODWLRQ�
EHWUlJW�FD�������D�D�2���6����������

,Q�GHU�(VVHQHU�(UKHEXQJ�YHUWHLOHQ�VLFK�GLH�YRQ�GHQ�6FK�OHUQ�DQJHJHEHQHQ�
6SUDFKHQ� ZLH� IROJW�� 7�UNLVFK� ��������� $UDELVFK� ��������� 3ROQLVFK� ���������
5XVVLVFK� �������� (QJOLVFK� �������� .XUGLVFK� �������� ,WDOLHQLVFK� �������� *ULH�
FKLVFK� �������� 6SDQLVFK� �������� Å-XJRVODZLVFK´� �������� 7DPLO� �������� $OED�
QLVFK� �������� )UDQ]|VLVFK� �������� .URDWLVFK� �������� Å0DURNNDQLVFK´� ��������
)DUVL� ��������'DUL� �������� Å$IJKDQLVFK´� ��������'LH� �EULJHQ� ������ YHUWHLOHQ�
VLFK�DXI�ZHLWHUH�����1HQQXQJHQ��]XVDPPHQ�HUJLEW�GDV�����1HQQXQJHQ��DXFK�
ZHQQ�PDQ�GLH�hEHUODSSXQJHQ�ÅJHRJUDSKLVFKHU´�XQG�ÅOLQJXLVWLVFKHU´�1HQQXQ�
JHQ�XQG�GLH�XQNODUHQ�$EJUHQ]XQJHQ�]ZLVFKHQ�'LDOHNWHQ�XQG�6SUDFKHQ�EHU�FN�
VLFKWLJW�� EOHLEHQ� �EHU� ���� YHUVFKLHGHQH� 6SUDFKHQ�� GLH� DQ�(VVHQHU� 6FKXOHQ� JH�
VSURFKHQ� ZHUGHQ�� 'HU� $QWHLO� ]ZHL�� XQG� PHKUVSUDFKLJHU� 6FK�OHU� DQ� GHU� *H�
VDPW]DKO�GHU�%HIUDJWHQ�PDFKW�FD������DXV��PLW�HLQHU�6WUHXXQJ�]ZLVFKHQ������
XQG�������SUR�6FKXOH��

%HL�HLQHU�9ROOHUKHEXQJ�GHU�0DWKHPDWLNNHQQWQLVVH�YRQ�6FK�OHUQ�GHU����-DKU�
JDQJVVWXIH� LP� 6FKXOMDKU� ���������� LQ� 5KHLQODQG�3IDO]� �+HOPNH�-lJHU� ������
ZXUGH� DXFK� QDFK� GHU� 6SUDFKKHUNXQIW� JHIUDJW�� 'LH� DP� KlXILJVWHQ� JHQDQQWHQ�
6SUDFKHQ�VLQG��5XVVLVFK����������7�UNLVFK����������3ROQLVFK���������,WDOLHQLVFK�
�������� (QJOLVFK� �������� $OEDQLVFK� �������� 6HUELVFK�.URDWLVFK� �������� $UD�
ELVFK� �������� 9LHWQDPHVLVFK� �������� 3RUWXJLHVLVFK� �������� 6SDQLVFK� ��������
)UDQ]|VLVFK� �������� *ULHFKLVFK� �������� 0D]HGRQLVFK� ������� XQG� 8NUDLQLVFK�
�������� $QGHUH� 6SUDFKHQ� �.XUGLVFK�� :HL�UXVVLVFK�� 7VFKHFKLVFK�� 6ORZDNLVFK��
6ORZHQLVFK�� 6RUELVFK�� %XOJDULVFK�� .DVDFKLVFK�� 5XPlQLVFK� X�D��� PDFKHQ� ]X�
VDPPHQ�QRFK�HLQPDO������DXV��'HU�$QWHLO�]ZHL��RGHU�PHKUVSUDFKLJHU�6FK�OHU�
DQ�GHU�XQWHUVXFKWHQ�3RSXODWLRQ�EHWUlJW��������JHIUDJW�ZXUGH�QDFK�GHU�Å0XW�
WHUVSUDFKH´��D�D�2���6������������

'DUDXV�LVW�]XQlFKVW�]X�HQWQHKPHQ��GDVV�GLH�ORNDOHQ�XQG�UHJLRQDOHQ�9HUKlOW�
QLVVH�VHKU�VWDUN�YDULLHUHQ��0DQ�NDQQ�DEHU�IHVWKDOWHQ��GDVV�GLH�=DKO�GHU�0LJUDQ�
WHQVSUDFKHQ�LQ�'HXWVFKODQG�JU|�HQRUGQXQJVPl�LJ�EHL�HWZD�KXQGHUW�YHUVFKLH�
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GHQHQ�6SUDFKHQ� OLHJW��'DV�HQWVSULFKW� JURVVR�PRGR�GHQ�9HUKlOWQLVVHQ��ZLH� VLH�
DXFK�LQ�DQGHUHQ�PLWWHOHXURSlLVFKHQ�=HQWUHQ�GHU�(LQZDQGHUXQJ�]X�ILQGHQ�VLQG��
0XWPD�OLFKHU�6SLW]HQUHLWHU� LVW�/RQGRQ��DQ�GHQ�GRUWLJHQ�6FKXOHQ�ZHUGHQ��EHU�
���� YHUVFKLHGHQH� 6SUDFKHQ�JH]lKOW�� GHU�$QWHLO� GHU� ]ZHL�� XQG�PHKUVSUDFKLJHQ�
6FK�OHU� DQ� GHU� *HVDPWVFK�OHUVFKDIW� EHWUlJW� ���� �%DNHU�(YHUVOH\� ������� %HL�
GHQ�6FK�OHUQ�GHU�*UXQG��XQG�0LWWHOVWXIH�LQ�*|WHERUJ��$OWHU���ELV����-DKUH��HU�
JHEHQ� VLFK� ��� YHUVFKLHGHQH� 6SUDFKHQ�� GHU� $QWHLO� ]ZHL�� RGHU� PHKUVSUDFKLJHU�
.LQGHU�DQ�GHU�XQWHUVXFKWHQ�3RSXODWLRQ�EHWUlJW�GRUW������1\JUHQ�-DQNLQ�([WUD�
������ 6�� �������� 9RQ� GHQ� 6FK�OHUQ� GHU� DOOJHPHLQ� ELOGHQGHQ� 6FKXOHQ� LQ� 'HQ�
+DDJ� ZHUGHQ� ��� YHUVFKLHGHQH� 6SUDFKHQ� DX�HU� 1LHGHUOlQGLVFK� JHQDQQW�� GHU�
$QWHLO�GHU�]ZHL��RGHU�PHKUVSUDFKLJHQ�6FK�OHU�EHWUlJW� LP�%HUHLFK�GHU�JUXQGOH�
JHQGHQ�$OOJHPHLQELOGXQJ��ÅEDVLVRQGHUZLMV´��$OWHUJUXSSHQ�YRQ���ELV����-DKUH��
�����LP�%HUHLFK�GHU�ZHLWHUI�KUHQGHQ�$OOJHPHLQELOGXQJ��$OWHUVJUXSSHQ�YRQ����
ELV����-DKUHQ�XQG�PHKU�������([WUD�X�D��������6����������
������ ,QWHUJHQHUDWLRQDOH�7UDQVPLVVLRQ�GHU�+HUNXQIWVVSUDFKHQ�
$XV� GHU� 5HSUlVHQWDWLYXQWHUVXFKXQJ� GHV� %XQGHVPLQLVWHULXPV� I�U� $UEHLW� XQG�
6R]LDORUGQXQJ�JHKW�KHUYRU��GDVV�QDFK�LKUHQ�6HOEVWDXVVDJHQ��EHU����3UR]HQW�GHU�
$XVOlQGHU� LQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� DP� *HEUDXFK� GHU� +HUNXQIWV�
VSUDFKH� IHVWKDOWHQ� XQG� JOHLFK]HLWLJ�²�LQ� XQWHUVFKLHGOLFKHP�0D�H�²�.HQQWQLVVH�
GHU�GHXWVFKHQ�6SUDFKH�HUZHUEHQ��0HKUOlQGHU��������'LHV�JLOW�DXFK�I�U�GLH�M�Q�
JHUH� *HQHUDWLRQ�� DOOHUGLQJV� PLW� GHXWOLFKHQ� 9HUVFKLHEXQJHQ� LP�*UDG� GHU� %H�
KHUUVFKXQJ�]X�*XQVWHQ�GHV�'HXWVFKHQ��:HLGDFKHU��������)�U�GLH�*UXSSH�GHU�
$XVVLHGOHU� OLHJW�HLQH�UHJLRQDOH�6WXGLH�DXV�GHP�6DDUODQG�YRU��%HUHQG��������GLH�
HEHQIDOOV� ]X� GHP�(UJHEQLV� NRPPW�� GDVV� �EHU� ��� 3UR]HQW� GHU� EHIUDJWHQ� UXVV�
ODQGGHXWVFKHQ�)DPLOLHQ�VRZRKO�GDV�5XVVLVFKH�DOV�DXFK�GDV�'HXWVFKH�DOV�.RP�
PXQLNDWLRQVVSUDFKH� EHQXW]HQ�� DOVR� QLFKW� ]XP� DOOHLQLJHQ�*HEUDXFK� GHV�'HXW�
VFKHQ��EHUJHJDQJHQ�VLQG���

0LW� GHQ� (OWHUQ� W�UNLVFK�GHXWVFKHU� 6FKXODQIlQJHU� LQ� +DPEXUJ� ZXUGHQ� LP�
5DKPHQ� HLQHU� 8QWHUVXFKXQJ� ]XP� 6SUDFKVWDQG� EHL� 6FKXOHLQWULWW� �+DPEXUJHU�
(UKHEXQJ� ������ )UDJHQERJHQJHVSUlFKH� JHI�KUW�� EHL� GHQHQ� DXFK� QDFK� GHP�
6SUDFKHQJHEUDXFK� LQ� GHQ� )DPLOLHQ� �GLIIHUHQ]LHUW� QDFK� *HVSUlFKVSDUWQHU� XQG�
+lXILJNHLW��JHIUDJW�ZXUGH��(LQ�DXVVFKOLH�OLFK�W�UNLVFKHU�6SUDFKJHEUDXFK�EHLGHU�
(OWHUQ� JHJHQ�EHU� GHP�.LQG�ZLUG� YRQ� HLQHP�'ULWWHO� GHU� )DPLOLHQ� DQJHJHEHQ�
�������%HL�GHQ��EULJHQ�NRPPW�LQ�HKHU�JHULQJHUHP�DOV�JU|�HUHP�8PIDQJ�DXFK�
GDV�'HXWVFKH�DOV�.RPPXQLNDWLRQVVSUDFKH�PLW�GHQ�.LQGHUQ�YRU��HLQ�GHXWOLFKHV�
hEHUZLHJHQ� GHV�'HXWVFKHQ� LQ� GHU� )DPLOLHQNRPPXQLNDWLRQ�ZLUG� YRQ� NHLQHP�
GHU�%HIUDJWHQ�DQJHJHEHQ���

'HU�6SUDFKJHEUDXFK�GHU�.LQGHU�JHJHQ�EHU�GHQ�(OWHUQ�]HLJW�²�LPPHU�QDFK�
$QJDEHQ� GHU� EHIUDJWHQ� (OWHUQ�²�HUZDUWXQJVJHPl�� HLQHQ� K|KHUHQ� $QWHLO� GHV�
'HXWVFKHQ�� LQVJHVDPW� DEHU� DXFK� YRQ� VHLWHQ� GHU� .LQGHU� HLQ� hEHUZLHJHQ� GHV�
7�UNLVFKHQ�LQ�GHU�.RPPXQLNDWLRQ�PLW�GHQ�(OWHUQ��,P�6SUDFKJHEUDXFK�GHU�*H�
VFKZLVWHU� XQWHUHLQDQGHU� KDW� GDV�'HXWVFKH� QRFK� HLQPDO� HLQHQ� K|KHUHQ�$QWHLO��
)�U� ���� GHU� )lOOH� ZLUG� DQJHJHEHQ�� GDVV� GLH� *HVFKZLVWHU� XQWHUHLQDQGHU� QXU�
7�UNLVFK�VSUHFKHQ��EHL������EHUZLHJW� LP�]ZHLVSUDFKLJHQ�6SUDFKJHEUDXFK�GHU�
*HVFKZLVWHU� XQWHUHLQDQGHU� GDV� 7�UNLVFKH�� EHL� ���� ZHUGHQ� EHLGH� 6SUDFKHQ�
HWZD�JOHLFK�KlXILJ�JHEUDXFKW��EHL�HEHQIDOOV������EHUZLHJW�GDV�'HXWVFKH��LQ����



���� 5HLFK��
GHU� )lOOH� ZLUG� HV� DXVVFKOLH�OLFK� JHEUDXFKW�� 6LHKW� PDQ� DXI� GLH� 8QWHUVFKLHGH�
]ZLVFKHQ� GHP� 6SUDFKJHEUDXFK� GHU� (OWHUQ� JHJHQ�EHU� GHQ� .LQGHUQ� XQG� GHP�
6SUDFKJHEUDXFK�GHU�*HVFKZLVWHU� XQWHUHLQDQGHU�� VR� ]HLJHQ� VLFK� JU|�HUH�'LIIH�
UHQ]HQ�]XJXQVWHQ�GHV�'HXWVFKHQ�EHL�PHKU�DOV�HLQHP�'ULWWHO�GHU�)lOOH����������

:HLWHUH� $XVNXQIW� �EHU� GHQ� 6SUDFKHQJHEUDXFK� LQ� GHQ� )DPLOLHQ� JLEW� HLQH�
8QWHUVXFKXQJ� GHV� 'HXWVFKHQ� -XJHQGLQVWLWXWV� ������� 6�� �������� EHL� GHU� UXQG�
������.LQGHU�QLFKW�GHXWVFKHU�1DWLRQDOLWlW�LQ�.|OQ��)UDQNIXUW�XQG�0�QFKHQ�LP�
$OWHU�YRQ���ELV����-DKUHQ�EHIUDJW�ZXUGHQ��'DQDFK�VSUHFKHQ����GLHVHU�.LQGHU�
PLW�GHP�9DWHU�XQG�GHU�0XWWHU�'HXWVFK������PLW�GHU�0XWWHU�XQG�����PLW�GHP�
9DWHU�GLH�+HUNXQIWVVSUDFKH������PLVFKHQ�LP�*HVSUlFK�PLW�GHU�0XWWHU�GLH�EHL�
GHQ�6SUDFKHQ������LP�*HVSUlFK�PLW�GHP�9DWHU��'LHVH�:HUWH�YHUVFKLHEHQ�VLFK�
DXFK�KLHU� ]X�*XQVWHQ�GHV�'HXWVFKHQ��ZHQQ�QDFK�GHQ�6SUDFKHQ�JHIUDJW�ZLUG��
GLH�GLH�*HVFKZLVWHU�XQWHUHLQDQGHU�JHEUDXFKHQ��(V�VLQG�QDFK�$QJDEHQ�GHU�.LQ�
GHU������GLH�PLW�GHQ�*HVFKZLVWHUQ�'HXWVFK� VSUHFKHQ�������ZHOFKH� LQ�GLHVHU�
6LWXDWLRQ� GLH� +HUNXQIWVVSUDFKH� VSUHFKHQ�� XQG� ����� ZHOFKH� EHLGH� 6SUDFKHQ�
JHEUDXFKHQ���

'LHVH�(UJHEQLVVH�ZHUGHQ�GXUFK�HLQH�8QWHUVXFKXQJ�GHV�=HQWUXPV�I�U�7�U�
NHLVWXGLHQ��������LP�:HVHQWOLFKHQ�EHVWlWLJW���

(LQH� LQ�:LHQ�GXUFKJHI�KUWH�8QWHUVXFKXQJ�EHL�VHUERNURDWLVFKHQ�XQG�W�UNL�
VFKHQ�6FK�OHUQ�GHU����XQG�GHU����.ODVVH� ILQGHW�ZLH�GLH�+DPEXUJHU�(UKHEXQJ��
GDVV� GLH� (UVWVSUDFKH� LQ� GHU� )DPLOLHQNRPPXQLNDWLRQ� HLQH� HUKHEOLFKH� 5ROOH�
VSLHOW�� HLQH�0LWYHUZHQGXQJ� GHV� 'HXWVFKHQ� DEHU� GHQ� KlXILJHUHQ� )DOO� GDUVWHOOW�
�2OHFKRZVNL�X�D��������6�������8QWHUVXFKW�ZLUG�GLH�)UDJH��RE�GDV�$XVPD��GHV�
'HXWVFKJHEUDXFKV�LQ�GHU�0LJUDQWHQ�)DPLOLH�HLQH�$XVZLUNXQJ�DXI�GLH�'HXWVFK�
NHQQWQLVVH�GHU�.LQGHU�KDW��'DV�(UJHEQLV�LVW�QLFKW�JDQ]�HLQGHXWLJ�� OlXIW�DEHU�LQ�
GHU� 7HQGHQ]� GDUDXI� KLQDXV�� GDVV� HLQ� VROFKHU� (LQIOXVV� QLFKW� QDFKJHZLHVHQ�
ZHUGHQ�NDQQ��

%HL� GHU� +DPEXUJHU� ZLH� EHL� GHU� (VVHQHU� 8PIUDJH� �)�UVWHQDX� X�D�� ������
&KORVWD� X�D�� R�-��� ZHUGHQ� GLH�.LQGHU� JHIUDJW�� ZHOFKH� 6SUDFKH� VLH� ÅPHLVW�HQV�´�
PLW�0XWWHU��9DWHU� XQG� �M�QJHUHQ�XQG� lOWHUHQ��*HVFKZLVWHUQ� VSUHFKHQ��'DV� LVW�
HLQH� XQJHVFKLFNWH� )RUPXOLHUXQJ�� GD� VLH� GDV� WDWVlFKOLFKH� 1HEHQHLQDQGHU� GHU�
6SUDFKHQ�LQ�GHQ�)DPLOLHQ�QLFKW�DEELOGHW��'LH�$QWZRUWHQ�GHU�.LQGHU�EHVWlWLJHQ�
DEHU� LPPHUKLQ�� GDVV�PLW� GHU�0XWWHU� HWZDV� KlXILJHU� GLH�+HUNXQIWVVSUDFKH� JH�
VSURFKHQ� ZLUG� DOV� PLW� GHP� 9DWHU�� 6LH� VLQG� ZLGHUVSU�FKOLFK� KLQVLFKWOLFK� *H�
VFKZLVWHUVSUDFKH��'LH�(VVHQHU�8PIUDJH�HUJLEW�HLQH�GHXWOLFK�KlXILJHUH�:DKO�GHV�
'HXWVFKHQ� DOV� +DXSWNRPPXQLNDWLRQVVSUDFKH� �6�� ����� ZlKUHQG� GLHV� EHL� GHU�
+DPEXUJHU�8PIUDJH�QLFKW�GHU�)DOO�LVW��GRUW�]HLFKQHW�VLFK�YLHOPHKU��6�������GLH�
XQHUZDUWHWH�7HQGHQ]�DE��GDVV�GLH�NLQGOLFKHQ�6SUHFKHU�YRQ�ÅVWDUNHQ´�HXURSlL�
VFKHQ�6SUDFKHQ�ZLH�3ROQLVFK��5XVVLVFK��3RUWXJLHVLVFK�� ,WDOLHQLVFK�GD]X� WHQGLH�
UHQ�� LQ� GHU�.RPPXQLNDWLRQ�PLW� GHQ�*HVFKZLVWHUQ� GDV�'HXWVFKH� VHOWHQHU� DOV�
+DXSWVSUDFKH�]X�ZlKOHQ�DOV�LQ�GHU�.RPPXQLNDWLRQ�PLW�GHQ�(OWHUQ��ZlKUHQG�HV�
VLFK�EHL�ÅVFKZlFKHUHQ´�6SUDFKHQ�ZLH�8UGX��3DVFKWX��)DUVL��.XUGLVFK�RGHU�$O�
EDQLVFK�XPJHNHKUW�YHUKlOW��LQ�GHQ�W�UNLVFKHQ�)DPLOLHQ�VFKHLQW�HV�GLHVHQ�8QWHU�
VFKLHG�]ZLVFKHQ�GHQ�*HQHUDWLRQHQ�QLFKW�]X�JHEHQ���



=ZHL��XQG�0HKUVSUDFKLJNHLW� ����
�
���� 5HV�PHH�
%HL�GHU�LQ�GLHVHP�*XWDFKWHQ�EHWUDFKWHWHQ�7HLOJUXSSH�KDQGHOW�HV�VLFK�XP�.LQ�
GHU�XQG�-XJHQGOLFKH�GHU�HUVWHQ��]ZHLWHQ�XQG�GULWWHQ�0LJUDQWHQJHQHUDWLRQ��LQ�GH�
UHQ�SULPlUHU�6SUDFKVR]LDOLVDWLRQ�DX�HU�GHP�'HXWVFKHQ�HLQH�RGHU�PHKUHUH�ZHL�
WHUH�6SUDFKHQ�HLQH�5ROOH�VSLHOHQ��,KU�$QWHLO�DQ�GHQ�6FK�OHUQ�DOOJHPHLQ�ELOGHQGHU�
6FKXOHQ� LQ�'HXWVFKODQG�PDFKW�DQQlKHUQG�HLQ�'ULWWHO�DXV�� LQ�DEVROXWHQ�=DKOHQ�
VLQG�GDV�GHXWOLFK��EHU���������6FK�OHULQQHQ�XQG�6FK�OHU�MH�-DKUJDQJVVWXIH��*H�
JHQ�EHU�GHU�*HVDPWJUXSSH�VLQG�VLH�GXUFK�HLQHQ�QLHGULJHUHQ�VR]LR�|NRQRPLVFKHQ�
6WDWXV�XQG�JHULQJHUH�%LOGXQJVHUIROJH�JHNHQQ]HLFKQHW��

9RQ�GHQ�.LQGHUQ�XQG� -XJHQGOLFKHQ�GLHVHU�7HLOJUXSSH�ZHUGHQ� FD�� KXQGHUW�
YHUVFKLHGHQH� 6SUDFKHQ� DOV� +HUNXQIWVVSUDFKHQ� JHVSURFKHQ�� 0LW� %OLFN� DXI� GLH�
'XUFKI�KUXQJ� YRQ� (UKHEXQJHQ� XQG� $QDO\VHQ� LQ� GHU� +HUNXQIWVVSUDFKH� HU�
VFKHLQW�GLHVH�=DKO�DOV�VHKU�KRFK��(V�LVW�DEHU�]X�EHGHQNHQ��GDVV�HLQ�UHODWLY�KRKHU�
'HFNXQJVJUDG� EHUHLWV� EHL� %HU�FNVLFKWLJXQJ� HLQHU� �EHUVFKDXEDUHQ� =DKO� YRQ�
6SUDFKHQ�HUUHLFKW�ZLUG��0LW� ]ZHL�ELV�GUHL�6SUDFKHQ�HUUHLFKW�PDQ�PHKU�DOV�GLH�
+lOIWH��PLW�YLHU�ELV� VHFKV�6SUDFKHQ�]ZHL�'ULWWHO��PLW�VHFKV�ELV� ]HKQ�6SUDFKHQ�
GUHL�9LHUWHO� GHU�=LHOJUXSSH��9RQ�GD� DXV� NDQQ� LQ� NOHLQHQ�6FKULWWHQ�ZHLWHUJHDU�
EHLWHW�ZHUGHQ��'LH� K|FKVWHQ� 6SUHFKHU]DKOHQ� HQWIDOOHQ� DXI�5XVVLVFK��7�UNLVFK��
3ROQLVFK�� 6HUELVFK�.URDWLVFK�%RVQLVFK�� $UDELVFK�� $OEDQLVFK�� )DUVL�'DUL�� ,WD�
OLHQLVFK�� 6SDQLVFK�� 3RUWXJLHVLVFK� XQG� *ULHFKLVFK�� 'LH� 6SUHFKHU� GLHVHU� ]Z|OI�
6SUDFKHQ�PDFKHQ� ]XVDPPHQJHQRPPHQ�VFKlW]XQJVZHLVH� ����GHU�=LHOJUXSSH�
DXV��

)DPLOLHQ�� LQ� GHQHQ� DXVVFKOLH�OLFK� GLH� +HUNXQIWVVSUDFKH� JHVSURFKHQ� ZLUG��
VWHOOHQ�HLQH�0LQGHUKHLW�GDU��7\SLVFK�VLQG�HKHU�GLH�)DPLOLHQ�� LQ�GHQHQ�GLH�+HU�
NXQIWVVSUDFKH� GHQ� JU|�WHQ� $QWHLO� DQ� GHU� .RPPXQLNDWLRQ� KDW�� GLH� GHXWVFKH�
6SUDFKH� DEHU� GDQHEHQ� LQ� HLQHP� JHZLVVHQ�8PIDQJ� YHUZHQGHW�ZLUG��ZREHL� GLH�
.LQGHU� LQ�GHU�5HJHO�]X�HLQHP�HWZDV�XPIlQJOLFKHUHQ�'HXWVFKJHEUDXFK�WHQGLH�
UHQ��(LQ�hEHUZLHJHQ�GHV�'HXWVFKHQ��EHU�GLH�+HUNXQIWVVSUDFKH�ILQGHW�VLFK�QXU�
EHL�ZHQLJHQ�)DPLOLHQ��)�U�NOHLQHUH�.LQGHU��GLH� LQ�GHU�)DPLOLH�DXIZDFKVHQ��EH�
GHXWHW�GLHV��GDVV�GLH�+HUNXQIWVVSUDFKH�YLHOIDFK�DOV�*UXQGODJH�LKUHU�VSUDFKOLFKHQ�
(QWZLFNOXQJ� DQ]XVHKHQ� LVW��:HLWHUH�'HXWVFKNHQQWQLVVH� ZHUGHQ� GDQQ� HKHU� LQ�
GHU�SHHUV�6R]LDOLVDWLRQ�HUZRUEHQ���

%HL�GHU�%HXUWHLOXQJ�GHU�6SUDFKVWlQGH�LQ�'HXWVFK��DOV�=ZHLWVSUDFKH���VROOWHQ�
GLHVH�%HIXQGH�%HU�FNVLFKWLJXQJ�ILQGHQ��

�� 3V\FKRORJLH�GHU�=ZHLVSUDFKLJNHLW�
���� ,QWHUGHSHQGHQ]�XQG�7UDQVIHU�
'LH� YRQ� %UHGHO� YRUJHWUDJHQH�$QQDKPH� HLQHV� =XVDPPHQZLUNHQV� JHQHWLVFKHU��
NRJQLWLYHU�XQG�LQWHUDNWLRQDOHU�)DNWRUHQ�EHL�GHU�6SUDFKDQHLJQXQJ�XQG�GLH�JHQH�
UHOOH�&KDUDNWHULVLHUXQJ�GHU�6SUDFKDQHLJQXQJ�DOV�HLQHU�HLJHQDNWLYHQ�7lWLJNHLW�KD�
EHQ�VHOEVWYHUVWlQGOLFK�VSUDFKHQ�EHUJUHLIHQG�*�OWLJNHLW��%UHGHO�LQ�GLHVHP�%DQG��
���������� %HL� GHU�$QHLJQXQJ� ]ZHLWHU� XQG�ZHLWHUHU� 6SUDFKHQ� VLQG��PLW� DQGHUHQ�
:RUWHQ�� GLHVHOEHQ� )DNWRUHQ� LQ� GHQVHOEHQ� 3HUVRQHQ� ZLUNVDP�� +LQ]X� NRPPW��
GDVV� DXFK� GLH� ELRJUDSKLVFK� DXIJHEDXWHQ� .RJQLWLRQHQ�� ZHOFKH� VSUDFKOLFK� YHU�



���� 5HLFK��
PLWWHOW�VLQG�XQG�DQ�QDFKIROJHQGHQ�VSUDFKOLFKHQ�$NWLYLWlWHQ�EHWHLOLJW�ZHUGHQ��DOV�
Å*HGDQNHQLQKDOWH´�LQ�HLQHU�YRU�HLQ]HOVSUDFKOLFKHQ�:HLVH�JHVSHLFKHUW�VLQG��$XI�
VLH�NDQQ�YRQ�GHU�HLQHQ�ZLH�YRQ�GHU� DQGHUHQ�6SUDFKH�KHU�]XJHJULIIHQ�ZHUGHQ��
$Q�GHU�$QQDKPH�GLHVHU�IXQGDPHQWDOHQ�=XVDPPHQKlQJH�EHVWHKHQ�NHLQH�=ZHL�
IHO��6LH�LPSOL]LHUHQ��GDVV�VLFK�GLH�Å6SUDFKEHJDEXQJ´��ZLH�LPPHU�PDQ�VLH�YHUVWH�
KHQ�PDJ�� EHL� GHU� $QHLJQXQJ� ]ZHLWHU� XQG� GULWWHU� 6SUDFKHQ� LP� JOHLFKHQ� 6LQQH�
DXVZLUNW�ZLH�EHL�GHU�$QHLJQXQJ�GHU�(UVWVSUDFKH��

2IIHQHU�LVW�GLH�)UDJH��ZLH�PDQ�VLFK��YRQ�GLHVHP�)XQGDPHQW�DXVJHKHQG��GDV�
0RGHOO�HLQHV�0HKU�6SUDFKHQ�6\VWHPV�LP�*HKLUQ�JHQDXHU�YRU]XVWHOOHQ�KDW��'LH�
IU�K�HQWZLFNHOWH�XQG�UHODWLY�IHVW�YHUDQNHUWH�)lKLJNHLW�GHU�.LQGHU��]ZLVFKHQ�GHQ�
6SUDFKHQ�]X�XQWHUVFKHLGHQ��LVW�HLQ�$UJXPHQW�GDI�U��HLQH�JHZLVVH�*HWUHQQWKHLW�
GHU�HLQ]HOVSUDFKOLFKHQ�6\VWHPH�DQ]XQHKPHQ��$XI�GHU�DQGHUHQ�6HLWH�ZHLVHQ�GLH�
LQ� ]DKOORVHQ� 8QWHUVXFKXQJHQ� EHWUDFKWHWHQ� hEHUQDKPHQ� YRQ� %HGHXWXQJHQ��
:RUWVFKDW]HOHPHQWHQ� XQG� *UDPPDWLNUHJHOQ� DXV� HLQHU� 6SUDFKH� LQ� GLH� DQGHUH�
GDUDXI�KLQ��GDVV�GLH�%H]LHKXQJHQ�]ZLVFKHQ�GHQ�6SUDFKHQ�QLFKW�QXU� LQGLUHNW��
�EHU� GLH� YRUVSUDFKOLFKH� 6SHLFKHUXQJ� YRQ� .RJQLWLRQHQ� ]X� 6WDQGH� NRPPHQ��
VRQGHUQ� VLFK� VHKU� ZRKO� DXFK� GLUHNW� ]ZLVFKHQ� GHQ� (LQ]HOVSUDFKHQ� DEVSLHOHQ�
N|QQHQ��'ULWWHQV�ZHLVHQ�GLH�%HREDFKWXQJHQ�]XP�7HPSR�XQG�]XU�3Ul]LVLRQ�GHV�
+LQ�XQG�+HU�:HFKVHOQV� ]ZLVFKHQ� GHQ� 6SUDFKHQ� LP� *HVSUlFK� �Å&RGH�6ZLW�
FKLQJ´�� GDUDXI� KLQ�� GDVV� DXFK� LP� .XU]]HLW�6SHLFKHU� 9HUELQGXQJHQ� ]ZLVFKHQ�
GHQ�6SUDFKHQ�KHUJHVWHOOW�ZHUGHQ�N|QQHQ��RKQH�GDVV�GHU�/DQJ]HLW�6SHLFKHU�EH�
P�KW� ZHUGHQ� PXVV�� =XVDPPHQJHQRPPHQ� I�KUHQ� GLHVH� %HREDFKWXQJHQ� XQG�
$UJXPHQWH�]X�GHU�9RUVWHOOXQJ��GDVV�GLH�*HWUHQQWKHLW�GHU�6SUDFKHQ�LQ�ZHVHQWOL�
FKHU�:HLVH�UHODWLYLHUW�ZLUG�GXUFK�9HUELQGXQJVEDKQHQ�DXI�PLQGHVWHQV�GUHL�(EH�
QHQ��

%HREDFKWXQJHQ�GHU�$UW��GDVV�PDQFKH�.LQGHU�RGHU�-XJHQGOLFKH�JDQ]�HLIULJH�
6SUDFKHQPLVFKHU�VLQG��DQGHUH�QLFKW��RGHU�GDVV�PDQFKHQ�GDV�hEHUVHW]HQ�OHLFKW�
IlOOW�� DQGHUH� VLFK� VFKZHU� GDPLW� WXQ�� ]HLJHQ�� GDVV� GLH� 1XW]XQJ� GLHVHU� 9HUELQ�
GXQJVEDKQHQ�LQWHULQGLYLGXHOO�HUKHEOLFK�YDULLHUW��'LH�DOOEHNDQQWHQ�(UIDKUXQJHQ��
GLH�PDQ�EHLP�hEHUJDQJ�YRQ�HLQHU�QXU�VFKXOLVFK�JHOHUQWHQ�)UHPGVSUDFKH�]X�GH�
UHQ�1XW]XQJ�DOV�=ZHLWVSUDFKH�PDFKHQ�NDQQ��GDVV�QlPOLFK�GLH�]ZHLWH�6SUDFKH�LQ�
GLHVHP�3UR]HVV� YRQ� GHU�(UVWVSUDFKH� XQDEKlQJLJHU�ZLUG�� ]HLJHQ�� GDVV� GLH�'\�
QDPLN�YRQ�7UHQQXQJ�XQG�9HUELQGXQJ�DXFK�ELRJUDSKLVFKHP�:DQGHO�XQWHUOLHJW��
'LHVH�LQWUD��XQG�LQWHULQGLYLGXHOOH�9DULDWLRQ�LVW�IU�KHU�GLFKRWRPLVFK��DOV�*HJHQ�
VDW]�YRQ�ÅYHUEXQGHQHP´�XQG�ÅNRRUGLQLHUWHP�%LOLQJXDOLVPXV´�JHVHKHQ�ZRUGHQ��
PDQ�ZLUG�KHXWH�HKHU�DQ�HLQ�JUDGXHOOHV�RGHU�JDU�DQ�HLQ�VLWXDWLYHV�0RGHOO�GHQNHQ�
�YJO��*DVV��������

7UDQVIHU� ]ZLVFKHQ� GHQ� 6SUDFKHQ� LVW� GHPQDFK� DXI� YHUVFKLHGHQH� $UW� XQG�
:HLVH�GHQNEDU��]�%��
•  .RJQLWLRQHQ��GLH� LP�0HGLXP�GHU� HLQHQ�6SUDFKH� DXIJHQRPPHQ�XQG�YHUDU�

EHLWHW�ZRUGHQ�VLQG��N|QQHQ�DXFK�EHLP�*HEUDXFK�GHU�DQGHUHQ�6SUDFKH�YHU�
ZHQGHW�ZHUGHQ��6LQG�GLH�$XVGUXFNVPLWWHO�LQ�GLHVHU�DQGHUHQ�6SUDFKH�ZHQLJHU�
VWDUN� DXVJHELOGHW�� GDQQ� NDQQ� DXV� GHP� NRJQLWLYHQ� hEHUVFKXVV� DXFK� HLQ�
%HP�KHQ�XP�$XVGUXFNVP|JOLFKNHLWHQ��HLQH�Å$XVGUXFNVQRW´�RGHU�HLQ�$XV�
GUXFNVEHG�UIQLV�� HQWVWHKHQ�� GDV� ]XP�0RWRU� ZHLWHUHU� $QHLJQXQJVSUR]HVVH�
ZLUG��(V� LVW� MHGRFK�QLFKW�QXU�DQ�VDFKEH]RJHQH��VRQGHUQ�DXFK�DQ�VSUDFKEH�
]RJHQH�.RJQLWLRQHQ��QDPHQWOLFK� VSUDFKEH]RJHQH�.RJQLWLRQHQ�DOOJHPHLQHQ�
&KDUDNWHUV�� ]X� GHQNHQ��'D]X� N|QQHQ�)lKLJNHLWHQ� GHV�7H[WYHUVWHKHQV�� )l�
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KLJNHLWHQ� GHU� *OLHGHUXQJ� XQG� GHU� .RKlUHQ]� YRQ� 7H[WSURGXNWLRQHQ�� GDV�
(LQKDOWHQ�YRQ�7H[WVRUWHQNRQYHQWLRQHQ��GLH�)lKLJNHLW�GHV�9HUVFKULIWHQV�YRQ�
6SUDFKH�� GLH�hEHUWUDJXQJ�YRQ�6SUDFKDQDO\VH�%HJULIIHQ�XQG�YRQ�6SUDFKDQ�
HLJQXQJVVWUDWHJLHQ�JHK|UHQ��

•  (LQ]HOVSUDFKVSH]LILVFKH�.HQQWQLVVH�RGHU�)lKLJNHLWHQ�N|QQHQ�DXFK�DXI�GLH�DQ�
GHUH�6SUDFKH�DQJHZHQGHW�ZHUGHQ��HWZD�GDV�6FKULIWV\VWHP�GHU�HLQHQ�6SUDFKH�
DXI�GLH�9HUVFKULIWXQJ�GHU�DQGHUHQ�RGHU�)RUPHQ�GHU�+\SRWD[H��GLH�LQ�GHU�HL�
QHQ� 6SUDFKH� KlXILJ� VLQG�� DXI�7H[WH� GHU� DQGHUHQ� 6SUDFKH�� LQ� GHU� VLH� VHOWHQ�
RGHU�XQ�EOLFK�VLQG��

•  (LQ]HOVSUDFKOLFKH� (OHPHQWH�� YRU� DOOHP�:RUWVFKDW]HOHPHQWH�� ZHUGHQ�PHKU�
RGHU�PLQGHU�JHZRKQKHLWVPl�LJ� LQ� ODXIHQGH�.RQWH[WH�GHU�DQGHUHQ�6SUDFKH�
�EHUQRPPHQ��

,QWHUOLQJXDOHU�7UDQVIHU� LVW� YRQ� HUKHEOLFKHU� VSUDFKGLGDNWLVFKHU�%HGHXWXQJ� �YJO��
0HL�QHU�5HLQIULHG� ������� (U� NDQQ� LQ� JHZLVVHP� 6LQQH�PLW� GHP� LQWUDOLQJXDOHQ�
ÅERRW�VWUDSSLQJ´��YJO��%UHGHO�LQ�GLHVHP�%DQG�����������YHUJOLFKHQ�ZHUGHQ��
���� 'RPLQDQ]HQ�XQG�'RPlQHQ�
'DVV�VLFK�GLH�JUXQGOHJHQGHQ�)DNWRUHQ�GHU�6SUDFKDQHLJQXQJ�DXI�GLH�YHUVFKLHGH�
QHQ�6SUDFKHQ�HLQHV� ,QGLYLGXXPV�ÅJOHLFKVLQQLJ´�DXVZLUNHQ�� LVW�GXUFK�GLH�)HVW�
VWHOOXQJ�YRQ�.RUUHODWLRQHQ�YLHOIDFK�EHOHJW� �YJO��&XPPLQV������� 6�� ������� YJO��
DXFK�3XQNW������GHV�YRUOLHJHQGHQ�*XWDFKWHQV���'DV�EHGHXWHW�MHGRFK�VHOEVWYHU�
VWlQGOLFK�QLFKW��GDVV�DOOH�GLHVH�6SUDFKHQ�LQ�JOHLFKHU�%UHLWH�XQG�7LHIH�HUZRUEHQ�
Z�UGHQ��1HEHQ�GHQ�JUXQGOHJHQGHQ�)DNWRUHQ�VLQG�]DKOUHLFKH�H[WHUQH�)DNWRUHQ�
ZLUNVDP��ZHOFKH�HUKHEOLFKH�8QWHUVFKLHGH� LQ�GHU�DNWXHOOHQ�6SUDFKEHKHUUVFKXQJ�
]XU�)ROJH�KDEHQ��+LHU�VLQG�LQVEHVRQGHUH�GDV�/HEHQVDOWHU�EHL�%HJLQQ�GHU�=ZHLW�
VSUDFKDQHLJQXQJ�XQG�$UW�XQG�8PIDQJ�GHU�1XW]XQJ�YRQ�(UVW��XQG�=ZHLWVSUD�
FKH�]X�QHQQHQ��-H�QDFK�GHQ�ELRJUDSKLVFKHQ�.RQVWHOODWLRQHQ�ZLUG�GDQQ�GLH�HLQH�
RGHU�GLH�DQGHUH�6SUDFKH�VWlUNHU�DQJHHLJQHW��VLH�ZLUG�ÅGRPLQDQW´��

'LHVHU� %HJULII� EHGDUI� MHGRFK� ZHLWHUHU� 'LIIHUHQ]LHUXQJ�� =ZDU� LVW� GLH� 9RU�
VWHOOXQJ� HLQHU� ÅDOOJHPHLQHQ� 6SUDFKEHKHUUVFKXQJ´�� GLH� VWlUNHU� RGHU� VFKZlFKHU�
VHLQ�NDQQ��QLFKW�YHUNHKUW��6LH�HUJLEW�VLFK�VFKRQ�GDUDXV��GDVV�GLH�YHUVFKLHGHQHQ�
.RPSRQHQWHQ�VSUDFKOLFKHQ�+DQGHOQV�QLFKW�XQDEKlQJLJ�YRQHLQDQGHU�VLQG��(LQH�
HODERULHUWH� 7H[WSURGXNWLRQ� VHW]W� GLH�9HUI�JXQJ� �EHU� UHLFKKDOWLJH� V\QWDNWLVFKH�
0|JOLFKNHLWHQ� YRUDXV�� GLHVH� N|QQHQ� QLFKW� RKQH� HLQH� HLQLJHUPD�HQ� VLFKHUH�
.HQQWQLV� GHU�PRUSKRORJLVFKHQ�5HJHOQ� UHDOLVLHUW�ZHUGHQ� XVZ��'RFK�EHZLUNHQ�
DQGHUHUVHLWV�GLH�XQWHUVFKLHGOLFKHQ�.RQWH[WH�GHU�6SUDFKHQDQHLJQXQJ�HLQH�3URIL�
OLHUXQJ�GLHVHU�.RPSRQHQWHQ��ZHOFKH� JHUDGH�XQWHU�GHP�*HVLFKWVSXQNW� VFKXOL�
VFKHQ� /HUQHQV� HUKHEOLFKH� %HGHXWXQJ� KDW� �YJO�� GD]X� %UHGHO� LQ� GLHVHP� %DQG��
��������� 'LH� NODVVLVFKH� $XIWHLOXQJ� GHU� 'RPlQHQ�²�(UVWVSUDFKH� DOV� )DPLOLHQ�
VSUDFKH��=ZHLWVSUDFKH�DOV�%LOGXQJVVSUDFKH� �XQG�DOV�6SUDFKH�GHU�SHHUV��²�NDQQ�
HWZD�EHGHXWHQ��GDVV�GLH�(UVWVSUDFKH�SULPlU�DOV�0HGLXP�P�QGOLFKHU�*HVSUlFKH�
GLHQW��GDVV�HLQH�HQWVSUHFKHQG�IXQNWLRQVW�FKWLJH�*HVSUlFKVV\QWD[�DXVJHELOGHW�LVW�
XQG�GLH�:RUWVFKDW]DXVVFKQLWWH��GLH�VLFK�DXI�Å+DXV�XQG�+RI´�EH]LHKHQ��VLFKHU�
YHUI�JEDU�VLQG��'LHV�NDQQ�EHLQKDOWHQ��GDVV�VFKULIWVSUDFKOLFKH�)lKLJNHLWHQ�LQ�GHU�
(UVWVSUDFKH�QLFKW�RGHU�QXU�JHULQJ�DXVJHELOGHW�VLQG��GDVV�GLH�$XVGUXFNVIRUPHQ��
GLH� I�U�HLQHQ�GHNRQWH[WXDOLVLHUWHQ�6SUDFKJHEUDXFK�EHQ|WLJW�ZHUGHQ��QLFKW�YHU�



���� 5HLFK��
I�JEDU�VLQG��GDVV�IDFKVSUDFKOLFKH�*UDPPDWLN�XQG�/H[LN�QLFKW�DQJHHLJQHW�ZHU�
GHQ��'LHVH�)lKLJNHLWHQ�P�VVWHQ�GDQQ�DOOHLQ�LQ�GHQ�'RPlQHQ�GHU�=ZHLWVSUDFKH�
HUZRUEHQ�ZHUGHQ��'DVV�KLHU�EHL�]ZHLVSUDFKLJHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�XQ�
J�QVWLJH� .RQVWHOODWLRQHQ� GHV� hEHUJDQJV�PLW� QHJDWLYHQ� )ROJHQ� I�U� GLH� 6FKXO�
ODXIEDKQ� DXIWUHWHQ� N|QQHQ�� GDUDXI� KDEHQ� LQVEHVRQGHUH� GLH� )RUVFKXQJHQ� YRQ�
&XPPLQV��YJO��GHQ�hEHUEOLFN�EHL�%DNHU�+RUQEHUJHU�������ZLHGHU�XQG�ZLHGHU�
DXIPHUNVDP�JHPDFKW��
���� 6SUDFKEHZXVVWKHLW�
,Q� GHU� GHXWVFKVSUDFKLJHQ� )RUVFKXQJ� LVW� GLHVHU� $VSHNW� GHU� =ZHLVSUDFKLJNHLW�
ELVKHU� QLFKW� QlKHU� XQWHUVXFKW� ZRUGHQ�� 'LH� VFKRQ� YRQ� 9\JRWVNLM� DXIJHVWHOOWH�
9HUPXWXQJ�� GDVV� ]ZHLVSUDFKLJH� .LQGHU� XQG� -XJHQGOLFKH� PHKU� $QODVV� KDEHQ��
�EHU�6SUDFKH�QDFK]XGHQNHQ�XQG�GHVZHJHQ�GLH�)lKLJNHLW�GHU�$QDO\VH�YRQ�XQG�
GHU� EHZXVVWHQ�.RQWUROOH� �EHU� 6SUDFKH� �ÅPHWDOLQJXLVWLF� DZDUHQHVV´�� ]X� HLQHP�
IU�KHUHQ� =HLWSXQNW� XQG� LQ� K|KHUHP�0D�H� HQWZLFNHOQ� DOV� HLQVSUDFKLJH�� NDQQ�
DEHU� I�U�GLH� LQWHUQDWLRQDOH�)RUVFKXQJ�DOV� H[SHULPHQWHOO�EHVWlWLJW�JHOWHQ��=ZHL�
VSUDFKLJH� .LQGHU� HUEULQJHQ� LP� 'XUFKVFKQLWW� VLJQLILNDQW� EHVVHUH� /HLVWXQJHQ��
ZHQQ� HV� XP�$XIJDEHQ� JHKW�ZLH� HLQ]HOQH�:|UWHU� DXV� 6lW]HQ� KHUDXV]XVXFKHQ��
:RUWIRUP� XQG� :RUWEHGHXWXQJ� DXVHLQDQGHU� ]X� KDOWHQ� RGHU� GLH� $UELWUDULWlW�
VSUDFKOLFKHU� =HLFKHQ� ]X� HUNHQQHQ�²�$XIJDEHQ� DOVR�� ZHOFKH� GLH� )lKLJNHLW� GHU�
.LQGHU�PHVVHQ�� LKUH�$XIPHUNVDPNHLW�JH]LHOW�DXI�EHVWLPPWH�$VSHNWH�GHU�6SUD�
FKH�]X�ULFKWHQ��%LDO\VWRFN��������

8QJHNOlUW� LVW�� RE�GLHVH�K|KHU� HQWZLFNHOWH�PHWDVSUDFKOLFKH�)lKLJNHLW�ZHLWHU�
UHLFKHQGH�SRVLWLYH�$XVZLUNXQJHQ�KDW��9HUPXWHW�ZHUGHQ�(LQIO�VVH�DXI�GHQ�(U�
ZHUE�GHU�6FKULIWVSUDFKH�XQG�GHQ�ZHLWHUHQ�6SUDFKHUZHUEVSUR]HVV��(V� LVW�GDEHL�
ZLFKWLJ�� VLFK� YRU�$XJHQ� ]X� KDOWHQ�� GDVV� GLHVH�)lKLJNHLWHQ� QLFKW� ÅNRQWH[WIUHL´�
HQWVWHKHQ��6LH�VLQG�YHUEXQGHQ�PLW�NRJQLWLYHQ�(UIDKUXQJHQ��GLH� LKUHUVHLWV�QDFK�
GHU�6FKLFKW]XJHK|ULJNHLW��GHU�$UW�GHU�MHZHLOLJHQ�=ZHLVSUDFKLJNHLW�XQG�GHU�VR]L�
DOHQ�:DKUQHKPXQJVIlKLJNHLW� YDULLHUHQ�� 6LH� WUHWHQ� QLFKW� DXWRPDWLVFK� HLQ�� VRQ�
GHUQ�XQWHU�SDVVHQGHQ�%HGLQJXQJHQ��
���� 9HUOlXIH�GHU�$QHLJQXQJ�YRQ�=ZHLVSUDFKLJNHLW�
(V�KHUUVFKW�ZHLWHVWJHKHQGH�(LQLJNHLW�GDU�EHU��GDVV�.LQGHU��GLH�YRQ�*HEXUW�DQ�
]ZHL�6SUDFKHQ�NHQQHQ�OHUQHQ�XQG�JHQ�JHQG�,QSXW�LQ�EHLGHQ�6SUDFKHQ�HUKDOWHQ��
GLHVH�ZLH� ]ZHL�0XWWHUVSUDFKHQ� HUZHUEHQ��9HU]|JHUQGH�:LUNXQJHQ� VLQG� QLFKW�
DQ]XQHKPHQ� XQG� HLQH� 8QWHUVFKHLGXQJ� GHU� EHLGHQ� 6SUDFKHQ� NDQQ� YRQ� GHQ�
.OHLQNLQGHUQ�VFKRQ� LP����/HEHQVMDKU�YRUJHQRPPHQ�ZHUGHQ��'LH�=HLW�� LQ�GHU�
HLQH� VROFKH� ÅVLPXOWDQH´� $QHLJQXQJ� ]ZHLHU� 6SUDFKHQ� P|JOLFK� LVW�� LVW� DXI� GLH�
HUVWHQ�GUHL��DOOHQIDOOV�YLHU�/HEHQVMDKUH�EHJUHQ]W��YJO��LQVJHVDPW�7UDF\�*DZOLW]HN�
0DLZDOG��������

6HW]W�GLH�$QHLJQXQJ�GHU�]ZHLWHQ�6SUDFKH�QDFK�GHP�GULWWHQ�/HEHQVMDKU�HLQ��
VSULFKW�PDQ�YRQ�HLQHU�ÅVXN]HVVLYHQ´�=ZHLVSUDFKLJNHLW��6LH�LVW�LP�)DOOH�GHU�KLHU�
EHWUDFKWHWHQ�3RSXODWLRQ�RIW�PLW�HLQHP�UHFKW�XQJOHLFKPl�LJHQ�,QSXW�YHUEXQGHQ��
:LH� LQ� ������� JH]HLJW�� �EHUZLHJW� LQ� GHU� )DPLOLHQNRPPXQLNDWLRQ� YLHOIDFK� GLH�
+HUNXQIWVVSUDFKH�� XQG� GLHV� I�KUW� DXFK�GD]X�� GDVV� HLQ� JUR�HU�7HLO� GHU�.LQGHU�
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VLFK�GLH�+HUNXQIWVVSUDFKH� LQ�HLQHP�0D�H�DQHLJQHW��GDV�PDQ�PLW�GHP�GHU�HLQ�
VSUDFKLJHQ�$QHLJQXQJ�YHUJOHLFKHQ�NDQQ��'LH�GHXWVFKH�6SUDFKH�ZLUG�GXUFK�)D�
PLOLHQPLWJOLHGHU��YRU�DOOHP�lOWHUH�*HVFKZLVWHU��GXUFK�1DFKEDUQ��GXUFK�0HGLHQ�
XQG�GXUFK�Å)UHXQGH�DXI�GHP�6SLHOSODW]´� LQ�VHKU�XQWHUVFKLHGOLFKHP�0D�H�XQG�
VHKU� XQWHUVFKLHGOLFKHU� 4XDOLWlW� YHUPLWWHOW�� ,Q� GHU� 8QWHUVXFKXQJ� GHV� 6SUDFK�
VWDQGHV�W�UNLVFK�GHXWVFKHU�6FKXODQIlQJHU��+DPEXUJHU�(UKHEXQJ�������VWUHXHQ�
GLH� 'HXWVFKNHQQWQLVVH� GHU� .LQGHU� LQ� HLQHP� GHXWOLFK� K|KHUHQ� 0D�H� DOV� LKUH�
7�UNLVFKNHQQWQLVVH��

-H�lOWHU�GLH�.LQGHU�ZHUGHQ��GHVWR�PlFKWLJHU�ZLUG�GHU�(LQIOXVV�GHU�SHHUV�DXI�
LKUHQ�6SUDFKHQJHEUDXFK��'LH�)UHXQGVFKDIWHQ��GLH� LP�.LQGHUJDUWHQ�XQG�VSlWHU�
LQ�GHU�6FKXOH�JHVFKORVVHQ�ZHUGHQ��ZHUGHQ�ZHLWJHKHQG�XQEHN�PPHUW�XP�QDWLR�
QDOH� 8QWHUVFKLHGH� JHVFKORVVHQ�� GLH� ÅJHPLVFKWHQ´� )UHXQGVFKDIWHQ� �EHUZLHJHQ�
HQWVFKLHGHQ� �'HXWVFKHV� -XJHQGLQVWLWXW� ������� ,Q� GHU�8PIUDJH� GHV�'HXWVFKHQ�
-XJHQGLQVWLWXWV�VLQG�HV�����GHU�.LQGHU��GLH�'HXWVFK�DOV�ZLFKWLJVWH�.RPPXQL�
NDWLRQVVSUDFKH� PLW� GHQ� )UHXQGHQ� DQJHEHQ�� LQ� GHU� (VVHQHU� 8PIUDJH� VLQG� HV�
����� LQ� GHU�+DPEXUJHU�8PIUDJH�� GLH� QDFK�+HUNXQIWVVSUDFKHQ� XQWHUVFKHLGHW��
]ZLVFKHQ� ���� XQG� ����� $XFK� LQ� GHU�.RPPXQLNDWLRQ�PLW�.LQGHUQ� JOHLFKHU�
+HUNXQIWVVSUDFKH�WULWW�GLHVH�PLW�]XQHKPHQGHP�$OWHU�]XU�FN�XQG�PDFKW�HLQHP�
*HEUDXFK�EHLGHU�6SUDFKHQ�QHEHQHLQDQGHU�3ODW]��

'HQ�ZHLWHUHQ�9HUODXI�PXVV�PDQ�VLFK�DOV�YLHOGLPHQVLRQDOHQ�3UR]HVV�YRUVWHO�
OHQ��'LH�SHHUV�ZLH�DXFK�VSUDFKOLFK�ÅUHOHYDQWH�$QGHUH´�ZHUGHQ�I�U�GLH�6SUDFK�
HQWZLFNOXQJ�ZLFKWLJHU�DOV�GLH�(OWHUQ��GLH�6FKXOH�DOV�GHU�2UW�VSUDFKOLFKHU�6HNXQ�
GlUVR]LDOLVDWLRQ� EHZLUNW� HLQH� hEHUIRUPXQJ� GHU� XQEHZXVVW�QDW�UOLFKHQ� .RP�
PXQLNDWLRQVVSUDFKH�GXUFK�(LQI�KUXQJ�LQ�GHQ�DEVWUDNWHUHQ�VFKULIWNRQVWLWXLHUWHQ�
6SUDFKHQJHEUDXFK�� GLH�0HGLHQ� SUlVHQWLHUHQ� GHQ�+HUDQZDFKVHQGHQ� LQ� ]XQHK�
PHQGHQ�=HLWDQWHLOHQ�YLHOIlOWLJH�)RUPHQ�|IIHQWOLFKHU�6SUDFKH��XQWHU�GHQHQ� LQV�
EHVRQGHUH�GLH�8QWHURUGQXQJ�GHU�6SUDFKH�XQWHU�YLVXHOOH�,QIRUPDWLRQHQ�XQG�GLH�
WDNWLVFKH�1XW]XQJ�YRQ�6SUDFKH�]X�NRPPHU]LHOOHQ�ZLH�SROLWLVFKHQ�=ZHFNHQ�EH�
VRQGHUV� GHXWOLFK� �EHU� GLH�0|JOLFKNHLWHQ� GHU� VSUDFKOLFKHQ� 3ULPlUVR]LDOLVLDWLRQ�
KLQDXVJHKHQ��

'LH�6FKXOH�LVW�GHU�2UW�GHU�XQPLWWHOEDUVWHQ�.RQIURQWDWLRQ�PLW�GHQ�VSUDFKOL�
FKHQ�$QIRUGHUXQJHQ�GHU�*HVHOOVFKDIW��VRZRKO�LP�6LQQH�IXQNWLRQDOHU�$QIRUGH�
UXQJHQ� �(QWZLFNOXQJ�YRQ�6SUDFKH� ]XP�0HGLXP�IDFKOLFKHQ�/HUQHQV�� DOV� DXFK�
LP� 6LQQH� JHVHOOVFKDIWOLFKHU� (UZDUWXQJHQ� �XQWHUVFKLHGOLFKH� %HGHXWVDPNHLW� GHU�
6SUDFKHQ�I�U�GHQ�6FKXOHUIROJ��'HXWVFK�DOV�3UHVWLJHVSUDFKH���6LH�LVW�GDU�EHU�KLQ�
DXV� HLQ� 5DXP� VR]LDOHU� .RPPXQLNDWLRQ� XQG� VFKOLH�OLFK� HLQH� ,QVWDQ]� GLUHNWHU�
XQG�LQGLUHNWHU�%HZHUWXQJ�VSUDFKOLFKHU�.HQQWQLVVH�XQG�)lKLJNHLWHQ��

'LH�TXDOLWDWLYHQ�6WXGLHQ�GHV�3URMHNWV�Å*UR�VWDGW�*UXQGVFKXOH´� �*RJROLQ��
1HXPDQQ� ������ ]HLFKQHQ� GLH� +DQGOXQJVVWUDWHJLHQ� GHU� UHOHYDQWHQ� $NWHXUH�²
.LQGHU�� /HKUHU�� (OWHUQ�²�DP� %HLVSLHO� HLQHU� *UXQGVFKXOH� QDFK� XQG� YHUVXFKHQ�
GLH�=ZHLVSUDFKLJNHLWVHQWZLFNOXQJ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�DXV�GHU�YRUJH�
IXQGHQHQ�.RQVWHOODWLRQ�GHU�+DQGOXQJVVWUDWHJLHQ�]X�HUNOlUHQ��3ULPlUH�'HILQLWL�
RQVPDFKW� ZLUG� GHP� SURIHVVLRQHOOHQ� 6HOEVWYHUVWlQGQLV� GHU� 6FKXOH� ]XJHVFKULH�
EHQ��GDV�VLFK�GXUFK�HLQHQ�ÅPRQROLQJXDOHQ�+DELWXV´�FKDUDNWHULVLHUH��'LHVHU�lX�
�HUH� VLFK� LQ� GHU� PDQJHOKDIWHQ� :DKUQHKPXQJ� XQG� $FKWXQJ� GHU� =ZHL�� XQG�
0HKUVSUDFKLJNHLW� EHL� VFKXO�� XQG� XQWHUULFKWVRUJDQLVDWRULVFKHQ�(QWVFKHLGXQJHQ�
XQG�LQ�GHU�DOOWlJOLFKHQ�3UD[LV�GHV�6SUDFKHQJHEUDXFKV�XQG�VHLQHU�6WHXHUXQJ��'LH�
.LQGHU�UHDJLHUHQ�GDUDXI�GXUFK�$QSDVVXQJ�DQ�GLH�Å|IIHQWOLFKH�(LQVSUDFKLJNHLW´�



���� 5HLFK��
EHL� JOHLFK]HLWLJHU� ÅLQRIIL]LHOOHU´� 9HUZHQGXQJ� LKUHU� DQGHUHQ� 6SUDFKHQ� �VRZHLW�
JOHLFKVSUDFKLJH�*HVSUlFKVSDUWQHU�HUUHLFKEDU�VLQG���%HL�LKUHQ�SlGDJRJLVFK�QLFKW�
RGHU�QXU�REHUIOlFKOLFK�NRQWUROOLHUWHQ�$NWLYLWlWHQ�²�DXI�GHP�6FKXOKRI�� LQ�QDFK�
PLWWlJOLFKHQ�6SLHOJUXSSHQ�²�JHEHQ�GLH�.LQGHU� LKUHU�=ZHLVSUDFKLJNHLW� VHKU�YLHO�
ZHLWHUHQ�5DXP�XQG�QXW]HQ�GHQ�:HFKVHO�]ZLVFKHQ�GHQ�6SUDFKHQ�]X�]DKOUHLFKHQ�
NRPPXQLNDWLYHQ�=ZHFNHQ��

(LQH� ODQJVDPHUH� $QHLJQXQJ� RGHU� HLQ� =XU�FNWUHWHQ� GHU� +HUNXQIWVVSUDFKH�
JHJHQ�EHU�GHU�=ZHLWVSUDFKH�VLQG� LQ�GLHVHP�$OWHU�QLFKW�XQZDKUVFKHLQOLFK� �YJO��
GD]X�DXFK�GLH��������XQG�������YRU�DOOHP�GDQQ��ZHQQ�NHLQH�VFKXOLVFKH�8QWHU�
ZHLVXQJ�LQ�GHU�+HUNXQIWVVSUDFKH�VWDWWILQGHW��'LH�(LQI�KUXQJ�LQ�GLH�6FKULIWIRUP�
GHU�+HUNXQIWVVSUDFKH�LVW�$XIJDEH�GHV�+HUNXQIWVVSUDFKHQXQWHUULFKWV��GHU�DOOHU�
GLQJV� YRQ� %XQGHVODQG� ]X� %XQGHVODQG� LQ� XQWHUVFKLHGOLFKHP�0D�H� DQJHERWHQ�
XQG�YRQ�6SUDFKH�]X�6SUDFKH� LQ�XQWHUVFKLHGOLFKHP�0D�H�JHQXW]W�ZLUG��5HLFK��
+LHQ]�GH�$OEHQWLLV��������,Q�GHU�+DPEXUJHU�*UXQGVFKXO�8PIUDJH�VLQG�HV�]ZL�
VFKHQ����GHU�LQ�%HWUDFKW�NRPPHQGHQ�6FK�OHU�I�U�$NDQ�XQG�����I�U�3RUWXJLH�
VLVFK�� (V� JHEHQ� DEHU� GHXWOLFK� PHKU� 6FK�OHU� DQ�� LKUH� +HUNXQIWVVSUDFKH� OHVHQ�
E]Z��VFKUHLEHQ�]X�N|QQHQ��%HLVSLHO�3RUWXJLHVLVFK��7HLOQDKPH�DP�3RUWXJLHVLVFK�
XQWHUULFKW� ����� /HVHNRPSHWHQ]� ����� 6FKUHLENRPSHWHQ]� ����� %HLVSLHO� 7�U�
NLVFK�� 7HLOQDKPH� DP� 7�UNLVFKXQWHUULFKW� ����� /HVHNRPSHWHQ]� ����� 6FKUHLE�
NRPSHWHQ]������%HLVSLHO�$UDELVFK��7HLOQDKPH�DP�$UDELVFKXQWHUULFKW������/H�
VHNRPSHWHQ]� ����� 6FKUHLENRPSHWHQ]� �����%HLVSLHO� 5XVVLVFK�� 7HLOQDKPH� DP�
5XVVLVFKXQWHUULFKW� ������ /HVHNRPSHWHQ]� ����� 6FKUHLENRPSHWHQ]� ���� �YJO��
LQVJHVDPW� )�UVWHQDX� X�D�� ������ 6�� ���������� $OV�4XHOOHQ� GLHVHV�hEHUVFKXVVHV�
NRPPHQ�LQ�%HWUDFKW��VSRQWDQH�7UDQVIHUOHLVWXQJHQ�GHU�.LQGHU�VHOEVW��8QWHUZHL�
VXQJ�LQ�GHU�)DPLOLH��DXFK�GXUFK�lOWHUH�)DPLOLHQPLWJOLHGHU��]�%��ZlKUHQG�GHU�)H�
ULHQ� LP�+HUNXQIWVODQG���DX�HUVFKXOLVFKH�8QWHUZHLVXQJ�LQ�NXOWXUHOOHQ�RGHU�UHOL�
JL|VHQ�9HUHLQLJXQJHQ��

$OOJHPHLQ� ZLUG� DQJHQRPPHQ�� GDVV� GLH� $GROHV]HQ]�PLW� HLQHP� YHUVWlUNWHQ�
%HG�UIQLV�QDFK�,GHQWLWlW�HLQKHUJHKW�XQG�GDVV�GLHV�HLQ�%HG�UIQLV�QDFK�VSUDFKOL�
FKHU�(LQGHXWLJNHLW�HLQVFKOLH�W��GDV�VLFK�ZLHGHUXP�LQ�HLQHU�$ENHKU�YRQ�GHU�+HU�
NXQIWVVSUDFKH� lX�HUQ� NDQQ�� GLH� SRVLWLYH�5�FNEHVLQQXQJ� DXI� GLH� HLJHQH�=ZHL�
VSUDFKLJNHLW�VHW]W�GDQQ�LP�IU�KHQ�(UZDFKVHQHQDOWHU�ZLHGHU�HLQ���
���� 5HV�PHH�
=HQWUDO� LP� +LQEOLFN� DXI� GDV� 7KHPD� GHV� YRUOLHJHQGHQ� *XWDFKWHQV� VLQG� ]ZHL�
$XVVDJHQ��'LH�HLQH�LVW�GLH��GDVV�GDV�]X�HLQHP�EHVWLPPWHQ�ELRJUDSKLVFKHQ�=HLW�
SXQNW� JHJHEHQH� 9HUKlOWQLV� GHU� 6SUDFKHQ� HLQHV� ,QGLYLGXXPV� ]XHLQDQGHU� DXI�
QDFKIROJHQGH�6SUDFKOHUQSUR]HVVH�(LQIOXVV�KDW��'LHVH�(LQIO�VVH� VLQG�QLFKW�QXU�
DOV�GLUHNWH�(LQIO�VVH�YRQ�6SUDFKH�]X�6SUDFKH��VRQGHUQ�YRU�DOOHP�DXFK�DOV�LQGL�
UHNWH� (LQIO�VVH� �EHU� GLH� (QWZLFNOXQJ� GHU� ÅDOOJHPHLQHQ´� 6SUDFKIlKLJNHLW� GHV�
,QGLYLGXXPV�]X�NRQ]LSLHUHQ��'LH�DQGHUH�]HQWUDOH�$XVVDJH�LVW�GLH��GDVV�GDV�0LW�
HLQDQGHU�YRQ�]ZHL�RGHU�PHKU�6SUDFKHQ�LP�6SUDFKHQKDXVKDOW�HLQHV�,QGLYLGXXPV�
QLFKW�DOV�NRQVWDQWHV�9HUKlOWQLV��VRQGHUQ�DOV�G\QDPLVFKHV�3RWHQ]LDO�]X�VHKHQ�LVW��
GDV�VLFK�LQ�5HDNWLRQ�DXI�ELRJUDSKLVFKH�.RQVWHOODWLRQHQ�HQWZLFNHOW�XQG�VLFK�PLW�
GHP� :DQGHO� GLHVHU� .RQVWHOODWLRQHQ� lQGHUW�� (UKHEXQJHQ� XQG� $QDO\VHQ� VLFK�
HQWZLFNHOQGHU�6SUDFKVWlQGH�P�VVHQ�GLHVHQ�:DQGOXQJHQ�5HFKQXQJ� WUDJHQ��(V�
LVW�PLW� HUKHEOLFKHQ�9DULDWLRQHQ� GHU�9HUKlOWQLVVH� YRQ�(UVW�� XQG�=ZHLWVSUDFKH�
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YRQ�,QGLYLGXXP�]X�,QGLYLGXXP�XQG�LP�9HUODXI�GHV�/HUQ��XQG�(QWZLFNOXQJVSUR�
]HVVHV�]X�UHFKQHQ��ZHOFKH�MH�XQWHUVFKLHGOLFKH�)|UGHUHQWVFKHLGXQJHQ�YHUODQJHQ��

)�U�GLH�.RQWH[WH�VFKXOLVFKHQ�/HUQHQV�LVW�GHU�hEHUJDQJ�YRQ�NLQGOLFKHU�.RQ�
YHUVDWLRQVIlKLJNHLW� ]XP� EHZXVVWHQ� 8PJDQJ� PLW� VFKULIWNRQVWLWXLHUWHQ� 7H[WHQ��
SURGXNWLY� XQG� UH]HSWLY�� HLQHU� GHU� ZLFKWLJVWHQ� )RUWVFKULWWH� �EHUKDXSW�� P|JOL�
FKHUZHLVH� GHU� ZLFKWLJVWH�� (LQH� LQGLYLGXHOO� DQJHPHVVHQH� SlGDJRJLVFKH� *HVWDO�
WXQJ� GLHVHV� hEHUJDQJV� I�U� ]ZHLVSUDFKLJH� 6FK�OHULQQHQ� XQG� 6FK�OHU� HUIRUGHUW�
HLQH�EHVRQGHUV�VRUJIlOWLJH�VSUDFKGLDJQRVWLVFKH�9RUEHUHLWXQJ��

'LH�)lKLJNHLW�GHU�]ZHLVSUDFKLJHQ�.LQGHU�XQG�-XJHQGOLFKHQ�� LKUH�=ZHLVSUD�
FKLJNHLW�PHKU�RGHU�PLQGHU�EHZXVVW�]X�NRPPXQLNDWLYHQ�=ZHFNHQ�HLQ]XVHW]HQ��
VROOWH�DOV�HLQ�P|JOLFKHU�XQG�P|JOLFKHUZHLVH�ZLFKWLJHU�*HJHQVWDQG�VSUDFKGLDJ�
QRVWLVFKHU�$UEHLW�LP�$XJH�EHKDOWHQ�ZHUGHQ��

�� /LQJXLVWLN�GHU�=ZHLVSUDFKLJNHLW�
'LH� ZLVVHQVFKDIWOLFKHQ� $UEHLWHQ�� GLH� VLFK� PLW� GHU� $QHLJQXQJ� VSUDFKOLFKHU�
.RPSHWHQ]HQ� EHL� ]ZHLVSUDFKLJHQ� .LQGHUQ� XQG� -XJHQGOLFKHQ� LQ� 'HXWVFKODQG�
LP�'HWDLO�EHIDVVHQ��YHUWHLOHQ�LKU�,QWHUHVVH�XQJOHLFKPl�LJ�DXI�GLH�YHUVFKLHGHQHQ�
7HLOEHUHLFKH�GLHVHU�7KHPDWLN��$P�PHLVWHQ�,QWHUHVVH�ILQGHW�GLH�$QHLJQXQJ�GHV�
'HXWVFKHQ�DOV�=ZHLWVSUDFKH��RKQH�%HU�FNVLFKWLJXQJ�GHU�(UVWVSUDFKH���VHKU�YLHO�
ZHQLJHU� $UEHLWHQ� ZLGPHQ� VLFK� VRZRKO� GHU� (UVW�� ZLH� GHU� =ZHLWVSUDFKH�� JDQ]�
ZHQLJH� 8QWHUVXFKXQJHQ� EH]LHKHQ� VLFK� DOOHLQ� DXI� GHQ� (UZHUE� GHU� +HUNXQIWV�
VSUDFKH�XQWHU�GHQ�%HGLQJXQJHQ�GHU�(PLJUDWLRQ���
���� 'HXWVFK�DOV�=ZHLWVSUDFKH�
������ ,QWHUODQJXDJH�XQG�(UZHUEVVHTXHQ]HQ�
*UXQGOHJHQG�LVW�GLH�7KHVH�YRQ�6HOLQNHU��������YJO��DXFK�6HOLQNHU�6ZDLQ�'XPDV�
�����XQG�6HOLQNHU��������GDVV�GLH�]LHOVSUDFKOLFKHQ�bX�HUXQJHQ�YRQ�/HUQHUQ�HL�
QHU�]ZHLWHQ�6SUDFKH��RGHU�ZHLWHUHU�6SUDFKHQ��]X�MHGHP�=HLWSXQNW�LKUHV�/HUQHQV�
DXI�HLQ�HLJHQHV�6\VWHP��HLQH�Å,QWHUODQJXDJH´��]XU�FN]XI�KUHQ�VLQG��'XUFK�GLHVH�
7KHVH� ZXUGHQ� GLH� lOWHUHQ� $QVlW]H� �EHUZXQGHQ�� GLH� VLFK� DXI� )HKOHUDQDO\VHQ�
�G�K�� 'HIL]LWH� LP� %OLFN� DXI� GLH� ]X� HUZHUEHQGH� 6SUDFKH�� NRQ]HQWULHUWHQ� XQG�
KDXSWVlFKOLFK� GHP� (LQIOXVV� GHU� MHZHLOLJHQ� (UVWVSUDFKH� QDFKJLQJHQ�� 'DGXUFK�
ZXUGH�GHU�%OLFN�IUHL�DXI�HLQH�P|JOLFKHUZHLVH�XQLYHUVDOH�(UZHUEVV\VWHPDWLN��DXI�
LQGLYLGXHOOH�$QHLJQXQJVVWUDWHJLHQ�XQG�DXI�GLH�]X�HLQHP�EHVWLPPWHQ�=HLWSXQNW�
HUZRUEHQHQ�.RPSHWHQ]HQ�XQG�GHUHQ�JHJHQVHLWLJHQ�=XVDPPHQKDQJ���

(LQH� ]ZHLWH� $QQDKPH�� GLH� I�U� GLH� )RUVFKXQJ� LQ� 'HXWVFKODQG� NRQVWLWXWLY�
ZXUGH�� LVW�GLH�7KHRULH�GHU�(UZHUEVVWXIHQ��6LH�EHVDJW��GDVV�EHVWLPPWH�(UVFKHL�
QXQJHQ� GHU� =LHOVSUDFKH� LQ� HLQHU� EHVWLPPWHQ� 5HLKHQIROJH�� JJI�� DXI� GHP�:HJ�
�EHU� EHVWLPPWH� =ZLVFKHQIRUPHQ�� DQJHHLJQHW� ZHUGHQ� XQG� GDVV� GLHVH� 5HLKHQ�
IROJH�XQDEKlQJLJ�YRQ�GHQ�/HUQXPVWlQGHQ�VHL��$XVVFKODJJHEHQG�VHLHQ�DOOHLQ�GLH�
6WUXNWXUHQ� GHU�=LHOVSUDFKH�� GHQHQ� VLFK� GLH�/HUQHQGHQ� DQQlKHUQ�� GDUXP� VHLHQ�
GLH�6WXIHQIROJHQ�I�U�0XWWHUVSUDFKHUZHUE��=ZHLWVSUDFKHUZHUE�XQG�)UHPGVSUD�
FKHQOHUQHQ�HLQDQGHU�ZHLWJHKHQG�lKQOLFK��



���� 5HLFK��
)�U�GHQ�]ZHLWVSUDFKOLFKHQ�(UZHUE�GHV�'HXWVFKHQ�HUKLHOW�GLH�8QWHUVXFKXQJ�

YRQ�&ODKVHQ�0HLVHO�3LHQHPDQQ��������]XP�(UZHUE�GHV�'HXWVFKHQ�GXUFK�(U�
ZDFKVHQH� PLW� ,WDOLHQLVFK�� 6SDQLVFK� RGHU� 3RUWXJLHVLVFK� DOV� +HUNXQIWVVSUDFKH�
JUXQGOHJHQGH�%HGHXWXQJ��+HUDXVJHDUEHLWHW�ZLUG� GLH� ]HQWUDOH� 6WHOOXQJ�� GLH� GHU�
6\QWD[� GHV� 9HUEV� EHL� GHQ� IU�KHQ� 6WXIHQ� GHU� $QHLJQXQJ� GHV� 'HXWVFKHQ� ]X�
NRPPW��$P�$QIDQJ� VWHKHQ��QLFKW� DQGHUV� DOV�EHLP�(UVWVSUDFKHUZHUE�� LVROLHUWH�
YHUEORVH�$XVGU�FNH� �Å(LQNRQVWLWXHQWHQVWXIH´���(V�IROJHQ�bX�HUXQJHQ�PLW�GHU�
IHVWHQ�*UXQGVWUXNWXU�1RPHQ�9HUE� �Å0HKUNRQVWLWXHQWHQVWXIH´���(LQHQ�ZLFKWL�
JHQ�)RUWVFKULWW�VWHOOW�GLH�GULWWH�6WXIH�GDU��GLH�GXUFK�GDV�9RU]LHKHQ�YRQ�DGYHUEL�
DOHQ� (OHPHQWHQ� DQ� GHQ� 6DW]DQIDQJ� VR]XVDJHQ� %HZHJXQJ� LQ� GHQ� 6DW]� EULQJW�
�Å9RUDQVWHOOXQJ� YRQ� $GYHUELDOHQ´��� $XI� GHU� YLHUWHQ� 6WXIH� WUHWHQ� ]ZHLWHLOLJH�
3UlGLNDWH�DXI��GLH�6DW]NODPPHUQ�ELOGHQ��Å6WHOOXQJ�]XVDPPHQJHVHW]WHU�YHUEDOHU�
(OHPHQWH´���$XI�GHU�I�QIWHQ�6WXIH�WULWW�HLQH�5HJHO�DXI��GLH�I�U�GLH�9HUELQGXQJ�
YRQ�$XVVDJHQ�ZLFKWLJ�ZLUG��GLH�6WHOOXQJ�GHV�6XEMHNWV�KLQWHU�GDV�9HUE��ZHQQ�GLH�
HUVWH�6WHOOH�LP�6DW]�YRQ�HLQHP�DQGHUHQ�(OHPHQW�EHVHW]W�ZLUG��Å,QYHUVLRQ´���$XI�
GHU�VHFKVWHQ�6WXIH�ZLUG�GLH�5HJHO�]XU�6WHOOXQJ�YRQ�DGYHUELDOHQ�(OHPHQWHQ� LP�
6DW]LQQHUQ� HUZRUEHQ� �Å6DW]LQWHUQH� 6WHOOXQJ� YRQ� $GYHUELDOHQ´��� $XI� GHU� VLH�
EHQWHQ�6WXIH� VFKOLH�OLFK� HLJQHQ� VLFK�GLH�/HUQHU�GLH�(QGVWHOOXQJ�GHV�9HUEV� LP�
1HEHQVDW]�DQ��

9RUDQJHJDQJHQ�ZDU�HLQH�8QWHUVXFKXQJ�PLW�GUHL���MlKULJHQ�0lGFKHQ� LWDOLH�
QLVFKHU�+HUNXQIW��3LHQHPDQQ��������GLH�]X�lKQOLFKHQ��ZHQQ�DXFK�QLFKW�JHQDX�
JOHLFKHQ�(UJHEQLVVHQ�NRPPW��:HLWHUH�PRUSKRV\QWDNWLVFKH�(UVFKHLQXQJHQ�GHV�
'HXWVFKHQ��I�U�GLH�VROFKH�(UZHUEVVHTXHQ]HQ�KHUDXVJHDUEHLWHW�ZXUGHQ��VLQG��
•  GLH�1HJDWLRQ��YRQ�GHU�5XQGXPDEOHKQXQJ�PLW�ÅQHLQ´�RGHU�ÅQL[´��EHU�YHU�

VFKLHGHQH� 9HUZHQGXQJHQ� YRQ� ÅQLFKW´� ELV� ]X� ÅNHLQ´� PLW� QDFKIROJHQGHP�
1RPHQ��YJO��)HOL[�������6���������&ODKVHQ�0HLVHO�3LHQHPDQQ�������6������
�����'LHWULFK�*URPPHV��������

•  GLH�(QWZLFNOXQJ�]ZHLWHLOLJHU�9HUEIRUPHQ��YRQ�3DUWL]LS�,,�PLW�ÅKDEHQ´��EHU�
3DUWL]LS�,,�PLW�ÅVHLQ´�EHL�LQWUDQVLWLYHQ�9HUEHQ�]X�3DUWL]LS�,,�PLW�ÅVHLQ´�EHL�
WUDQVLWLYHQ�9HUEHQ��=XVWDQGVSDVVLY��XQG�ZHLWHU�YRQ�,QILQLWLY�PLW�ÅZHUGHQ´�
�)XWXU��E]Z��ÅZHUGHQ´�PLW�3UlGLNDWLYHUJlQ]XQJ�]X�ÅZHUGHQ´�PLW�3DUWL]LS�,,�
�9RUJDQJVSDVVLY���YJO��:HJHQHU��������

•  GLH� 6WHOOXQJ� GHU� 3DUWLNHOQ� ÅQXU´� XQG� ÅDXFK´�� YRQ� GHU� IHVWHQ� 6WHOOXQJ� YRU�
GHP�ÅJHPHLQWHQ´�(OHPHQW�GHU�bX�HUXQJ��EHU�GLH� ]XVlW]OLFKH�0|JOLFKNHLW�
HLQHU�1DFK�6WHOOXQJ�]XU�ZHLWHUHQ�0|JOLFKNHLW�HLQHU�6WHOOXQJ�LQ�'LVWDQ]��YJO��
%HFNHU�������'LPURWK�'LWWPDU��������

•  3UlSRVLWLRQDOJUXSSHQ��YRQ�GHU�EOR�HQ�6HW]XQJ�YRQ�1RPHQ��EHU�GLH�+LQ]X�
VHW]XQJ� ]XQlFKVW� ZHQLJHU� 3UlSRVLWLRQHQ� ]XU� JUDPPDWLVFK� GXUFKJHIRUPWHQ�
*UXSSH� PLW� GHNOLQLHUWHQ� $UWLNHOQ� RGHU� DQGHUHQ� GHWHUPLQLHUHQGHQ� (OH�
PHQWHQ��YJO��$SHOWDXHU�������3DURGL�������6�����������*ULH�KDEHU��������

$QGHUH�8QWHUVXFKXQJHQ� ULFKWHQ� VLFK�DXI�GLH�$QHLJQXQJ�YRQ�EUHLWHU�JHIDVVWHQ�
V\QWDNWLVFK�VHPDQWLVFKHQ�$XVGUXFNVP|JOLFKNHLWHQ�� ,KUH�(UJHEQLVVH� ]HLJHQ� GLH�
VLFK� ZDQGHOQGH� ,QDQVSUXFKQDKPH� XQWHUVFKLHGOLFKHU� 6SUDFKV\VWHPHEHQHQ� LP�
9HUODXI�GHV�$QHLJQXQJVSUR]HVVHV��]�%��]XP�$XVGUXFN�YRQ�
•  7HPSRUDOLWlW�� YRQ� GHU� FKURQRORJLVFKHQ� 5HLKXQJ� YRQ� $XVVDJHQ� �EHU� GLH�

0DUNLHUXQJ�GHU� ]HLWOLFKHQ�9HUDQNHUXQJ�� GHU�$VSHNWH�$QIDQJ�'DXHU�(QGH�
XQG�GHU�]HLWOLFKHQ�)ROJH�GXUFK�DGYHUELDOH�$XVGU�FNH�KLQ�]X�7HPSXVIRUPHQ�



=ZHL��XQG�0HKUVSUDFKLJNHLW� ����
�

GHV� 9HUEV� XQG� VSlWHU� DXFK� WHPSRUDOHQ�1HEHQVlW]HQ� �YJO�� Y�� 6WXWWHUQKHLP�
������.XKEHUJ�������'HJOPDQQ��������

•  0RGDOLWlW�� YRQ� NRQWH[WJHEXQGHQHP� (LQVDW]� GHU� ,QWRQDWLRQ� XQG� HLQLJHU�
:|UWHU�ZLH�ÅELWWH´�RGHU�ÅJXFN�PDO´��EHU�0RGDOYHUEHQ�]X�0RGDODGYHUELHQ�
XQG�VSlWHU�]X�0RGDOIRUPHQ�GHV�9HUEV��YJO��'LWWPDU�5HLFK�������GLH�%HLWUlJH�
YRQ�'LWWPDU��7HUERUJ�XQG�6NLED���

•  .RQGLWLRQDOLWlW�� YRQ� GHU�$XVELOGXQJ� HLQHU� VSH]LILVFKHQ� ,QWRQDWLRQ� �%HGLQ�
JXQJ�� VWHLJHQG�²�)ROJH�� IDOOHQG��PLW� XQWHUVW�W]HQGHQ� OH[LNDOLVFKHQ�(OHPHQ�
WHQ� ]XU� $QHLJQXQJ� HLQHU� K\SRWDNWLVFKHQ� $XVGUXFNVZHLVH�� ZHOFKHU� GLH� DOO�
PlKOLFKH� $QHLJQXQJ� GHU� ]XJHK|ULJHQ� PRUSKRV\QWDNWLVFKHQ� )RUPHQ� IROJW�
�5LHFN��������

6FKOLH�OLFK�JLEW�HV�8QWHUVXFKXQJHQ��GLH�VLFK�DXI�GLH�VFKULWWZHLVH�$QHLJQXQJ�YRQ�
6SUHFKKDQGOXQJHQ�LP�'HXWVFKHQ�EH]LHKHQ��$QWRV��������6���������XQWHUVFKHL�
GHW� I�QI�$UWHQ�GHV�%HJU�QGHQV��GLH� HU� DOV�6WXIHQ� LP�(UZHUE�GHU�6SUHFKKDQG�
OXQJ� %(*5h1'(1� YHUVWHKW�� QlPOLFK� 8PVFKUHLEHQ�� %HLVSLHOH� QHQQHQ�� HLQH�
EHJU�QGHQGH�(U]lKOXQJ�OLHIHUQ��1HQQXQJ�HLQHV�*UXQGHV�DXI�5�FNIUDJH��VSRQ�
WDQH�1HQQXQJ�HLQHV�*UXQGHV�LQQHUKDOE�GHU�HLJHQHQ�bX�HUXQJ���

%HL� DOOHQ�GLHVHQ�8QWHUVXFKXQJHQ�KDQGHOW� HV� VLFK�XP�)DOOVWXGLHQ�PLW�PHKU�
RGHU�PLQGHU�JUR�HQ�)DOO]DKOHQ�ELV�KHUXQWHU�]X�(LQ]HOIDOOVWXGLHQ��0LW�LQWHULQGL�
YLGXHOOHQ�9DULDWLRQHQ� LVW�]X�UHFKQHQ��HEHQVR�PLW�9DULDWLRQHQ�QDFK�+HUNXQIWV�
VSUDFKH�XQG�(UZHUEVDOWHU��$XFK�GLH�%H]LHKXQJHQ�GHU�7HLOVHTXHQ]HQ�]XHLQDQGHU�
N|QQHQ�QLFKW�DOV�IHVWVWHKHQG�EHWUDFKWHW�ZHUGHQ��$QWRV��������6������UHV�PLHUW�
DOV�(UJHEQLV� VHLQHU�8QWHUVXFKXQJHQ��Å$XV�HLQHU�KRKHQ�(UZHUEVNRPSHWHQ]� LQ�
HLQHP�3KlQRPHQEHUHLFK�GDUI�QLFKW� DXI�GLH�.RPSHWHQ]� LQ�HLQHP�DQGHUHQ�3KlQR�
PHQEHUHLFK�JHVFKORVVHQ�ZHUGHQ�´�

7URW]GHP� VLQG� ]XVDPPHQIDVVHQGH� 6WXIHQGHILQLWLRQHQ� YRUJHVFKODJHQ� ZRU�
GHQ��GLH�VLFK�YRU�DOOHP�DQ�GHU�$QHLJQXQJ�GHU�9HUE�*UDPPDWLN��XQG�GDPLW�GHU�
bX�HUXQJVVWUXNWXU� LQVJHVDPW�� RULHQWLHUHQ��.OHLQ�3HUGXH� ������� XQWHUVFKHLGHQ�
]ZLVFKHQ�HLQHU�)U�KSKDVH��HLQHU�*UXQGODJHQSKDVH�XQG�HLQHU�$XIEDXSKDVH�GHU�
$QHLJQXQJ�HLQHU�=ZHLWVSUDFKH��'LH�)U�KSKDVH��ÅSUH�EDVLF�YDULHW\´��LVW�JHNHQQ�
]HLFKQHW� GXUFK� NXU]H�� YRUZLHJHQG� QRPLQDOH� bX�HUXQJHQ�� DOOHQIDOOV� YRUNRP�
PHQGH�9HUEHQ�VLQG�XQIOHNWLHUW��,Q�GHU�*UXQGODJHQSKDVH��ÅEDVLF�YDULHW\´��ZLUG�
GLH� *UXQGVWUXNWXU� YRQ� $XVVDJHQ� DQJHHLJQHW�� 9HUEHQ� WUHWHQ� UHJHOPl�LJ� DXI��
ZHUGHQ� DEHU� QRFK�QLFKW� IOHNWLHUW��(UVW� GLH�$XIEDXSKDVH� �ÅSRVW�EDVLF� YDULHW\´��
EULQJW�GLH�)LQLWKHLW�GHV�9HUEV�XQG�GDPLW�GLH�$QHLJQXQJ�GLIIHUHQ]LHUWHU�5HJHOQ�
GHU�:RUWVWHOOXQJ�LP�6DW]��YJO��GD]X�DXFK�3DURGL��������
������ 6FKULIWVSUDFKH�
$QHLJQXQJ� GHU� GHXWVFKHQ� 6FKULIWVSUDFKH� GXUFK� GLH� 6SUHFKHU� DQGHUHU� +HU�
NXQIWVVSUDFKHQ� LVW� HLQ�7KHPD� YRQ� KRKHU� WKHRUHWLVFKHU� XQG� SUDNWLVFKHU�5HOH�
YDQ]� �YJO�� %UHGHO� LQ� GLHVHP� %DQG�� ���������� (V� LVW� HQJ� PLW� GHP� NRJQLWLY� DQ�
VSUXFKVYROOHQ�*HEUDXFK� YRQ� 6SUDFKH�� LQVEHVRQGHUH� EHLP�7H[WYHUVWHKHQ�� YHU�
EXQGHQ��GHU�YRQ�YLHOHQ�/HKUNUlIWHQ�DOV�HQWVFKHLGHQGH�+�UGH� LQ�GHU�6FKXONDU�
ULHUH� OHEHQVZHOWOLFK� ]ZHLVSUDFKLJHU� 6FK�OHULQQHQ� XQG� 6FK�OHU�ZDKUJHQRPPHQ�
ZLUG�� 7URW]GHP� LVW� GLHVHU� $VSHNW� GHU� =ZHLVSUDFKLJNHLWVHQWZLFNOXQJ� LQ�
'HXWVFKODQG� QXU� LQ� JHULQJHP�0D�H� HUIRUVFKW�� GLH� HLQVFKOlJLJHQ�$UEHLWHQ� GHU�



���� 5HLFK��
LQWHUQDWLRQDOHQ� )RUVFKXQJ� �]�� %�� 3HOOHJULQL�*DOGD� ������ VFKHLQHQ� QRFK� QLFKW�
UH]LSLHUW�]X�VHLQ��

$OV� HLQH� $UEHLW�� GLH� VLFK� DXI� GDV�'HXWVFKH� EHVFKUlQNW�� LVW� GLH� 6WXGLH� YRQ�
.QDSS� ������� ]XU� $QDO\VH� VFKULIWOLFKHU� 1DFKHU]lKOXQJHQ� ]X� QHQQHQ�� ZHOFKH�
GHQ�8QWHUVFKLHGHQ�]ZLVFKHQ�6FK�OHUQ��GLH�ZlKUHQG�GHU�6FKXO]HLW�]XJHZDQGHUW�
VLQG��XQG�6FK�OHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG��GLH�YRQ�$QIDQJ�DQ�GLH�GHXWVFKH�
6FKXOH�EHVXFKW�KDEHQ��QDFKJHKW��$OV�$QDO\VHNULWHULHQ�ZHUGHQ�GLH�7H[WIRUP��GLH�
'DUVWHOOXQJ�GHU�KDQGHOQGHQ�3HUVRQHQ�XQG�GLH�VSUDFKOLFKHQ�0LWWHO�]XU�'DUVWHO�
OXQJ� ]ZHLHU� DXVJHZlKOWHU� $VSHNWH� GHU� (U]lKOXQJ� YHUZHQGHW�� :HLWHUHV� VLHKH�
XQWHU��������
���� +HUNXQIWVVSUDFKHQ�LQ�GHU�(PLJUDWLRQ�
'LH�²�LP�9HUJOHLFK�]X�GHQ�8QWHUVXFKXQJHQ�YRQ�'HXWVFK�DOV�=ZHLWVSUDFKH�²�DQ�
=DKO�JHULQJHUHQ�XQG� LP� WKHRUHWLVFKHQ�$QVSUXFK�EHVFKHLGHQHUHQ�$UEHLWHQ�]XU�
$QHLJQXQJ�GHU�KHUNXQIWVVSUDFKOLFKHQ�)lKLJNHLWHQ�XQWHU�GHQ�%HGLQJXQJHQ�GHU�
(PLJUDWLRQ�NRQ]HQWULHUHQ�VLFK��ZDV�GLH�9HUKlOWQLVVH�LQ�'HXWVFKODQG�EHWULIIW��DXI�
GDV�7�UNLVFKH��$XI�GLH�PHWKRGLVFKHQ�6FKZlFKHQ�GHU�DXI�'HXWVFKODQG�EH]RJH�
QHQ�$UEHLWHQ�LP�9HUJOHLFK�HWZD�]X�GHQ�8QWHUVXFKXQJHQ�]XU�W�UNLVFKHQ�6SUDFK�
HQWZLFNOXQJ�YRQ�0LJUDQWHQNLQGHUQ�LQ�GHQ�1LHGHUODQGHQ��%RHVFKRWHQ�������VHL�
DXVGU�FNOLFK�KLQJHZLHVHQ��

0HKUHUH� $UEHLWHQ� ZLGPHQ� VLFK� GHU� $XIGHFNXQJ� YRQ� ,QWHUIHUHQ]HQ��+HVV�
*DEULHO� ������� UHJLVWULHUW� EHL� W�UNLVFKHQ� 6FK�OHUQ� V\QWDNWLVFKH� ,QWHUIHUHQ]HQ��
LQVEHVRQGHUH� hEHUQDKPH� GHU� GHXWVFKHQ� )UDJH�,QWRQDWLRQ� �XQWHU� $XVODVVXQJ�
GHV�LP�7�UNLVFKHQ�REOLJDWRULVFKHQ�)UDJHVXIIL[HV�DP�9HUE���HLQH�GHP�GHXWVFKHQ�
$UWLNHOJHEUDXFK�HQWVSUHFKHQGH�9HUZHQGXQJ�GHV� W�UNLVFKHQ�'HPRQVWUDWLYSUR�
QRPHQV�XQG�(LQIO�VVH�GHU�GHXWVFKHQ�:RUWVWHOOXQJ�LP�6DW]��$\WHPL]��������UH�
JLVWULHUW� LQ�GHQ�%HUHLFKHQ�6FKULIWV\VWHP��3OXUDOHQGXQJ��*HQLWLYYHUELQGXQJ�XQG�
:RUWVWHOOXQJ�(LQIO�VVH�GHV�'HXWVFKHQ�LQ�W�UNLVFKHQ�6FK�OHUWH[WHQ��6DUH��������
UHJLVWULHUW�LQVEHVRQGHUH�HLQH�HUK|KWH�)UHTXHQ]�YRQ�NL�6lW]HQ��HLQHU�GHP�'HXW�
VFKHQ� QlKHU� VWHKHQGHQ�1HEHQVDW]NRQVWUXNWLRQ�� EHL� GHXWVFK�W�UNLVFKHQ� 6FK��
OHUQ� LP�9HUJOHLFK�]X�JOHLFKDOWULJHQ�(LQVSUDFKLJHQ��)ULWVFKH� ������� WHLOW�(UJHE�
QLVVH�VHLQHU�%HREDFKWXQJHQ�LQ�HLQHU�VR]LDO�LQWHJULHUWHQ�W�UNLVFKHQ�*DVWDUEHLWHU�
IDPLOLH�PLW��GLH�DXI�GLH�)HVWVWHOOXQJ�YRQ�'HIL]LWHQ�LP�7�UNLVFKHQ��JHULQJH�$XV�
GUXFNVIlKLJNHLW��PRUSKRORJLVFKH�)HKOHU��9DULHWlWHQDUPXW�XQG�6SUDFKPLVFKXQJ��
EHL�GHQ�.LQGHUQ�GLHVHU�)DPLOLH�KLQDXVODXIHQ��:HLWHUHV�VLHKH�XQWHU��������
���� +HUNXQIWVVSUDFKH�XQG�=ZHLWVSUDFKH��
9HUJOHLFKH� ]ZLVFKHQ� GHQ� 6SUDFKVWlQGHQ� GHU� (UVW�� XQG� =ZHLWVSUDFKH� ZHUGHQ�
DXI� ]ZHL� UHFKW� YHUVFKLHGHQH�:HLVHQ� YRUJHQRPPHQ��'DV� ]X�*UXQGH� OLHJHQGH�
3UREOHP�LVW�YRQ�GHU�NRQWUDVWLYHQ�/LQJXLVWLN�KHU�EHNDQQW��HV�LVW�GLH�)UDJH�QDFK�
GHP� WHUWLXP� FRPSDUDWLRQLV��'LH� 6FKQLWWVWHOOHQ� ]ZLVFKHQ�0RUSKRORJLH�� 6\QWD[�
XQG�/H[LN�VLQG�YRQ�6SUDFKH�]X�6SUDFKH�YHUVFKLHGHQ��VR�GDVV�GDV�$QOHJHQ�JOHL�
FKHU�0D�VWlEH�DQ�bX�HUXQJHQ�LQ�YHUVFKLHGHQHQ�6SUDFKHQ�XQWHU�GLHVHQ�$VSHN�
WHQ�NHLQHQ�6LQQ�HUJLEW��(V�EOHLEW�QXU�GHU�:HJ��EHU�GLH�6SUDFKSUDJPDWLN��*H�
IUDJW� ZHUGHQ� NDQQ�� RE� HLQHP� 3UREDQGHQ� 6SUHFKKDQGOXQJHQ� ZLH� %(*5h1�
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'(1�RGHU�(5=b+/(1�RGHU�%(6&+5(,%(1� LQ� GHU� HLQHQ� 6SUDFKH� EHVVHU�
JHOLQJHQ�DOV�LQ�GHU�DQGHUHQ��9RUDXVJHVHW]W�ZLUG�GDEHL��GDVV�VROFKH�HOHPHQWDUHQ�
6SUHFKKDQGOXQJHQ� XQLYHUVDOHQ� RGHU� DQQlKHUQG� XQLYHUVDOHQ� &KDUDNWHU� KDEHQ�
�]XU� 3UREOHPDWLN� YJO��:LHU]ELFND� ������� 'LH�0LWWHO�� GLH� ]XU� $XVI�KUXQJ� YRQ�
6SUHFKKDQGOXQJHQ� YHUZHQGHW� ZHUGHQ�� N|QQHQ� GDJHJHQ� QXU� VSUDFKVSH]LILVFK�
JHPHVVHQ� RGHU� EHXUWHLOW� ZHUGHQ�� *HIUDJW� ZHUGHQ� NDQQ�� RE� HLQ� 3UREDQG� EHL�
VSLHOVZHLVH�GDV�$VSHNWV\VWHP�GHV�5XVVLVFKHQ�EHVVHU�RGHU�VFKOHFKWHU�EHKHUUVFKW�
DOV�HLQ�DQGHUHU�3UREDQG��(V�PDFKW�DEHU�NHLQHQ�6LQQ�]X�IUDJHQ��RE�HLQHP�3UR�
EDQGHQ� GHU�$XVGUXFN� YRQ�$VSHNW� LP�5XVVLVFKHQ� EHVVHU� JHOLQJW� DOV� LP�'HXW�
VFKHQ�� GD� GHU� $XVGUXFN� YRQ� $VSHNW� LQ� GHQ� EHLGHQ� 6SUDFKHQ� LQ� JDQ]� XQWHU�
VFKLHGOLFKHU�:HLVH�RUJDQLVLHUW�LVW��

$XV� GLHVHP�*UXQGH� NDQQ� DXFK�PLW� JOREDOHQ�0D�HQ�� GLH� NRPSOH[H�)lKLJ�
NHLWHQ�ZLH�+|UYHUVWHKHQ�RGHU�3URGXNWLRQ�VFKULIWOLFKHU�7H[WH�RGHU�GLH�%HKHUU�
VFKXQJ� HLQHU� 6SUDFKH� VFKOHFKWKLQ�PHVVHQ� VROOHQ�� NHLQ� GLUHNWHU�9HUJOHLFK� ]ZL�
VFKHQ�GHQ�6SUDFKHQ�HLQHV�,QGLYLGXXPV�DQJHVWHOOW�ZHUGHQ��GHQQ�LQ�VROFKH�0D�H�
JHKHQ��PLW�RGHU�RKQH�DQDO\WLVFKH�.RQWUROOH��VRZRKO�VSUDFKHQ�EHUJUHLIHQGH�DOV�
DXFK�VSUDFKVSH]LILVFKH�.RPSRQHQWHQ�HLQ��YJO��5HLFK��������

,Q�GHU�/LWHUDWXU�ZLUG�LQ�GHU�5HJHO�PLW�VSUDFKV\VWHPDWLVFKHQ��G�K��LQWHUOLQJXDO�
QLFKW�YHUJOHLFKEDUHQ�.DWHJRULHQ�JHDUEHLWHW��ZHOFKH�QXU�UHODWLYH�9HUJOHLFKH��UHODWLY�
]X�1RUPHQ�GHU�MHZHLOLJHQ�(LQ]HOVSUDFKH��HUP|JOLFKHQ��RKQH�GDVV�GLH�$XWRUHQ�LKU�
9RUJHKHQ�EHJU�QGHQ�XQG�GLH�,PSOLNDWLRQHQ�GLVNXWLHUHQ���

3UHLEXVFK�.U|QHU� ������� XQWHUVXFKHQ� W�UNLVFKH� 6FK�OHULQQHQ� XQG� 6FK�OHU�
GHV�I�QIWHQ�6FKXOMDKUHV� LQ�%HUOLQ�PLW�DG�KRF�NRQVWUXLHUWHQ�+|UYHUVWHKHQVWHVWV�
XQG�FOR]H�7HVWV��GDV�VLQG�VFKULIWOLFKH�7HVWV��GLH�HLQ�JOREDOHV�0D��GHU�6SUDFKEH�
KHUUVFKXQJ�OLHIHUQ��LQ�EHLGHQ�6SUDFKHQ��6LH�DUEHLWHQ�DOVR�PLW�ÅUHODWLYHQ�9HUJOHL�
FKHQ´��6LH�ILQGHQ�HLQH�KRFKVLJQLILNDQWH�.RUUHODWLRQ�GHU�(UJHEQLVVH�LQ�GHQ�HLQ�
DQGHU�HQWVSUHFKHQGHQ�7HVWV�I�U�GDV�7�UNLVFKH�XQG�GDV�'HXWVFKH��

%DXU�0HGHU� ������� XQWHUVXFKHQ� W�UNLVFKH� XQG� MXJRVODZLVFKH� 6HNXQGDU�
VFK�OHULQQHQ�XQG��VFK�OHU�LQ�1RUGUKHLQ�:HVWIDOHQ�PLW�GHP�&�7HVW��HLQHP�JOR�
EDOHQ�VFKULIWOLFKHQ�(UKHEXQJVYHUIDKUHQ���'LH�HUKDOWHQHQ�:HUWH�WHLOHQ�VLH�LQ�GUHL�
/HLVWXQJVVWXIHQ� HLQ� XQG� NRPPHQ� ]X� GHP� (UJHEQLV�� GDVV� ÅJOHLFK� JXWH´� RGHU�
ÅJOHLFK�VFKZDFKH´�/HLVWXQJHQ�LQ�EHLGHQ�6SUDFKHQ�EHL�����GHU�W�UNLVFKHQ�XQG�
����GHU�MXJRVODZLVFKHQ�3UREDQGHQ�YRUOLHJHQ��'DUDXV�ZHUGHQ�VFKZHU�UHFKWIHU�
WLJEDUH�)ROJHUXQJHQ�]XU�6SUDFKHQGRPLQDQ]��LQ�HLQHP�DEVROXWHQ��QLFKW�UHODWLYHQ�
6LQQH��DEJHOHLWHW��

'LH�+DPEXUJHU�(UKHEXQJ�]XP�6SUDFKVWDQG�W�UNLVFK�GHXWVFKHU�6FKXODQIlQ�
JHU� ������� DUEHLWHW�PLW� GHU�$QDO\VH� YRQ�P�QGOLFKHQ�bX�HUXQJHQ��ZHOFKH� GLH�
.LQGHU�LQ�GHU�HLQHQ�XQG�LQ�GHU�DQGHUHQ�6SUDFKH�]X�HLQ�XQG�GHUVHOEHQ�ELOGOLFKHQ�
9RUODJH�VSUHFKHQ��'DPLW�ZLUG�HLQ�GLUHNWHU�9HUJOHLFK�YHUVXFKW��'LH�HUVWH�$QD�
O\VH�ULFKWHW�VLFK�DXI�GLH�%HZlOWLJXQJ�GHU�'DUVWHOOXQJVDXIJDEH�GXUFK�GLH�.LQGHU��
(LQH��DQQlKHUQG��JOHLFK�JXWH�%HZlOWLJXQJ�GHU�$XIJDEH�LQ�EHLGHQ�6SUDFKHQ�OLHJW�
EHL�����GHU�.LQGHU�YRU��HLQH�NODUH�'RPLQDQ]�GHV�'HXWVFKHQ�EHL�����HLQH�NODUH�
'RPLQDQ]� GHV� 7�UNLVFKHQ� EHL� ����� 'XUFK� GHQ� (LQWULWW� LQ� GLH� *UXQGVFKXOH�
YHUVWlUNW�VLFK�GLH�ÅJOHLFKVLQQLJH´�7HQGHQ]��'HU�$QWHLO�GHU�.LQGHU�PLW�DXVJHZR�
JHQHU�RGHU�QDKH]X�DXVJHZRJHQHU�=ZHLVSUDFKLJNHLW�VWHLJW�JHJHQ�(QGH�GHV�HUVWHQ�
6FKXOMDKUHV�DXI�����DQ��GHU�$QWHLO�GHU�.LQGHU�PLW�DXVJHSUlJWHU�'RPLQDQ]�GHV�
7�UNLVFKHQ�VLQNW�DXI������+DPEXUJHU�(UKHEXQJ������D���



���� 5HLFK��
$XI�GLH�ELOLQJXDOH�:RUWVFKDW]HQWZLFNOXQJ�ULFKWHQ�VLFK�GLH�8QWHUVXFKXQJHQ�

YRQ�+HSV|\OHU�/LHEH�+DUNRUW� ������� ������� GLH�PLW� 6FK�OHUQ� W�UNLVFKHU�+HU�
NXQIW� LQ�%UHPHQ�GXUFKJHI�KUW�ZXUGHQ��(LQJHVHW]W�ZHUGHQ�LQIRUPHOOH�VFKULIWOL�
FKH�:RUWVFKDW]WHVWV��ZREHL�QLFKW�DOOH�.LQGHU�GLH�JOHLFKHQ�$XIJDEHQ�EHDUEHLWHQ��
VRZLH�$QDO\VHQ�P�QGOLFKHU�6SUHFKSUREHQ��'LH�$XWRUHQ�ILQGHQ�HLQH�'RPLQDQ]�
GHV� PXWWHUVSUDFKOLFKHQ� :RUWVFKDW]HV� LQ� GHQ� QLHGULJHUHQ� -DKUJlQJHQ� GHU�
*UXQGVFKXOH��GLH�LQ�GHQ�K|KHUHQ�-DKUJlQJHQ�GHU�*UXQGVFKXOH�HLQHU�'RPLQDQ]�
GHV� GHXWVFKHQ�:RUWVFKDW]HV�ZHLFKW��ZREHL� GHU�:RUWVFKDW]� GHU� W�UNLVFK�GHXW�
VFKHQ� 6FK�OHU� GXUFKZHJ�KLQWHU� GHQ�:RUWVFKlW]HQ� HLQVSUDFKLJ� GHXWVFKHU� E]Z��
HLQVSUDFKLJ�W�UNLVFKHU�.LQGHU�GHU�MHZHLOLJHQ�$OWHUVVWXIH�]XU�FNEOHLEW��

'LH�HEHQIDOOV�ELOLQJXDO�DQJHOHJWH�:RUWVFKDW]XQWHUVXFKXQJ�YRQ�.DUDVX��������
EH]LHKW�VLFK�DXI�GHQ�=HLWSXQNW�YRU�XQG�QDFK�GHP�(LQWULWW�LQ�GLH�*UXQGVFKXOH��
8QWHUVXFKW� ZHUGHQ� 6SUHFKSUREHQ� YRQ� W�UNLVFK�GHXWVFKHQ� 6FKXODQIlQJHUQ� LQ�
0DQQKHLP��'LH�6WXGLH�NRPPW�]X�GHP�(UJHEQLV��GDVV�GHU�(LQWULWW� LQ�GLH�GHXW�
VFKH� *UXQGVFKXOH� ]X� HLQHP� (QWZLFNOXQJVVFKXE� EHLP� GHXWVFKHQ�:RUWVFKDW]�
I�KUW��ZlKUHQG�JOHLFK]HLWLJ�GLH�(QWZLFNOXQJ�GHV�W�UNLVFKHQ�:RUWVFKDW]HV�VWDJ�
QLHUW�RGHU� ODQJVDPHU�YHUOlXIW��'LHVHV�0XVWHU� LVW�EHVRQGHUV� VWDUN�EHL�GHQ�.LQ�
GHUQ� DXVJHSUlJW�� GLH� YRU� 6FKXOHLQWULWW� ZHQLJ� .RQWDNW� ]XP�'HXWVFKHQ� KDWWHQ�
XQG�GHPHQWVSUHFKHQG�QLHGULJH�'HXWVFKNHQQWQLVVH�EHL�6FKXOHLQWULWW�DXIZHLVHQ��

=XU� $QHLJQXQJ� XQWHUVFKLHGOLFKHU� 6FKULIWV\VWHPH� OLHJHQ� ]ZHL� XPIlQJOLFKH�
GHXWVFKVSUDFKLJH�$UEHLWHQ�YRU��%HUNHPHLHU���������GLH�GHQ�(UZHUE�GHU�JULHFKL�
VFKHQ�XQG�GHU�GHXWVFKHQ�6FKULIW�EHL�DFKW�.LQGHUQ�GHU�GHXWVFKHQ�*HPHLQGH�LQ�
7KHVVDORQLNL� XQWHUVXFKW�� XQG� 0DDV�0HKOHP� ������� ������� ZHOFKH� GLH� DUDEL�
VFKHQ��EHUEHULVFKHQ�XQG�GHXWVFKHQ�6FKUHLEWH[WH�YRQ�PDURNNDQLVFKHQ�(LQZDQ�
GHUHUNLQGHUQ�LQ�(VVHQ��GLH�WHLOV�LQ�DUDELVFKHU��WHLOV�LQ�ODWHLQLVFKHU�6FKULIW�YHUIDVVW�
VLQG��DQDO\VLHUHQ��,Q�EHLGHQ�8QWHUVXFKXQJHQ�ZLUG�GDYRQ�DXVJHJDQJHQ��GDVV�HLQH�
GHU�YHUZHQGHWHQ�6FKULIWHQ�DOV�Å0DWUL[´�GLHQW��GLH�]XHUVW�HUOHUQWH�E]Z��GLH�LQ�GHU�
XPJHEHQGHQ� 6FKULIWNXOWXU� GRPLQDQWH�� XQG� GLH� /HUQHQGHQ� YRQ� GLHVHU� 0DWUL[�
DXVJHKHQG�GLH�MH�EHVRQGHUHQ�6WUXNWXUHQ�GHU�DQGHUHQ�6FKULIWVSUDFKH�ÅHUNXQGHQ´�
XQG�VLFK� VFKULWWZHLVH� DQHLJQHQ��'DEHL� VLQG�HV�HKHU�GLH�DOOJHPHLQHQ�3ULQ]LSLHQ�
GHU�Å0DWUL[´�6FKULIW��GLH�DXI�GLH�=ZHLWVFKULIW��EHUWUDJHQ�ZHUGHQ��'LHV�JLOW� VR�
ZRKO�LP�+LQEOLFN�DXI�GLH�DOOJHPHLQH�&KDUDNWHULVWLN�GHU�%XFKVWDEHQIRUPHQ�ZLH�
LP�+LQEOLFN�DXI�/DXW�%XFKVWDEH�=XRUGQXQJHQ�XQG��VRZHLW�HLQVFKOlJLJ��RUWKR�
JUDSKLVFKH�5HJHOQ��

,Q�GHU�+DPEXUJHU�(UKHEXQJ�������E��ZLUG�JH]HLJW��GDVV�GLH�W�UNLVFK�GHXW�
VFKHQ� 6FK�OHULQQHQ� XQG� 6FK�OHU� JHJHQ�(QGH� GHV� ��� 6FKXOMDKUHV� ]XP� JU|�WHQ�
7HLO� ��EHU������GDV�=LHO�HLQHU�DQ�GHU�/DXWVWUXNWXU�RULHQWLHUWHQ�6FKUHLEXQJ�HU�
UHLFKW� KDEHQ� XQG� GLHVH� JOHLFKPl�LJ� DXI� EHLGH� 6SUDFKHQ� DQZHQGHQ�� %HL� GHU�
ZHLWJHKHQG� ODXWJHUHFKWHQ� 2UWKRJUDSKLH� GHV� 7�UNLVFKHQ� I�KUW� GLHV� EHUHLWV� ]X�
�EHUZLHJHQG�QRUPJHUHFKWHQ�6FKUHLEXQJHQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU��'LH�
�EHU�GLH�/DXWZLHGHUJDEH�KLQDXVJHKHQGHQ�RUWKRJUDSKLVFKHQ�%HVRQGHUKHLWHQ�GHV�
'HXWVFKHQ� VLQG� JHJHQ� (QGH� GHV� ��� 6FKXOMDKUV� YRQ� NQDSS� ]ZHL� 'ULWWHOQ� GHU�
6FK�OHULQQHQ�XQG�6FK�OHU�HUNDQQW��ZHQQ�DXFK�QRFK�QLFKW�JHPHLVWHUW��

,Q� GHU� GHXWVFKHQ� )RUVFKXQJ� VLQG� YHUJOHLFKHQGH�8QWHUVXFKXQJHQ� ]XU�3UR�
GXNWLRQ� YRQ� 6FKULIWWH[WHQ� VHOWHQ�� +LQ]XZHLVHQ� LVW� QXU� DXI� GLH� $UEHLW� YRQ�
6FKZHQN� �������� ZHOFKH� GLH� VFKULIWOLFKHQ� 1DFKHU]lKOXQJHQ� YRQ� 5�FNNHKUHU�
NLQGHUQ�GHV����XQG����6FKXOMDKUV� LQ�GHU�7�UNHL�XQWHUVXFKW��6LH�NRPPW�]X�GHP�
(UJHEQLV��GDVV�GLH�-XJHQGOLFKHQ�LP�'HXWVFKHQ�ZLH�LP�7�UNLVFKHQ�]X�HLQHU�YHU�
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N�U]HQGHQ�XQG�UHGX]LHUHQGHQ�9HUDUEHLWXQJ�GHU�7H[WYRUODJH�QHLJHQ��GLH�/RJLN�
XQG�GHQ�.HUQ�GHU�*HVFKLFKWH�|IWHUV�YHUIHKOHQ�XQG�8QVLFKHUKHLW�EH]�JOLFK�GHU�
7H[WVRUWH�HUNHQQHQ�ODVVHQ��

$XV�GHU�LQWHUQDWLRQDOHQ�)RUVFKXQJ�ZHUGHQ�]�7��JDQ]�DQGHUH�(UJHEQLVVH�EH�
ULFKWHW�� $OOJHPHLQ� KHUUVFKW� GRUW� .RQVHQV� GDU�EHU�� GDVV� DXFK� LP� %HUHLFK� GHU�
VFKULIWVSUDFKOLFKHQ�7H[WIlKLJNHLWHQ�ZLH�LP�%HUHLFK�GHU�$QHLJQXQJ�XQWHUVFKLHG�
OLFKHU�6FKULIWV\VWHPH�PLW�7UDQVIHUOHLVWXQJHQ�JHUHFKQHW�ZHUGHQ�NDQQ��YJO��:LOOL�
DPV�6QLSSHU� ������ (GZDUGV� ������ 'XUJXQRøOX�9HUKRHYHQ� ������� GLH� QLFKW�
QXU� GDV� 3ULQ]LS� GHU� 6FKULIWOLFKNHLW� DOV� VROFKHV�� VRQGHUQ� DXFK� /HVHVWUDWHJLHQ��
7H[WNRKlUHQ]� XQG� 7H[WVRUWHQNHQQWQLV� EHWUHIIHQ�� 1DFK� HLQHU� 6WXGLH� 9HUKRH�
YHQV�LQ�GHQ�1LHGHUODQGHQ�LVW�HLQH�KRKH�:DKUVFKHLQOLFKNHLW�I�U�HLQHQ�SRVLWLYHQ�
=XVDPPHQKDQJ� GHU� PXWWHUVSUDFKOLFKHQ� $OSKDEHWLVLHUXQJ� PLW� VFKULIWVSUDFKOL�
FKHQ�/HLVWXQJHQ� LP�1LHGHUOlQGLVFKHQ� �DOV�=ZHLWVSUDFKH��JHJHEHQ� �9HUKRHYHQ�
�������=X�lKQOLFKHQ�(UJHEQLVVHQ�NRPPHQ�DPHULNDQLVFKH�XQG�NDQDGLVFKH�6WX�
GLHQ� DXV� GHQ� DFKW]LJHU� -DKUHQ� I�U� GLH� /HVHIlKLJNHLW�� HV� ZXUGH� GXUFKZHJ� HLQH�
VLJQLILNDQWH�.RUUHODWLRQ�GHU�/HVHIlKLJNHLW�LQ�HQJOLVFKHU�XQG�LQ�VSDQLVFKHU�6SUD�
FKH�IHVWJHVWHOOW��YJO��&XPPLQV��������
���� 6SUDFKDOWHUQDWLRQHQ�
,Q�GHU�/LWHUDWXU� LVW�JHOHJHQWOLFK�YRQ�GHQ�ÅEHVRQGHUHQ�)lKLJNHLWHQ�%LOLQJXDOHU´�
GLH�5HGH��'HU�7HUPLQXV�LVW�QLFKW�VFKDUI�GHILQLHUW��]XP�%HGHXWXQJVNHUQ�]lKOHQ�
DEHU�DXI�MHGHQ�)DOO�GLH�)lKLJNHLW��]ZLVFKHQ�GHQ�6SUDFKHQ�DEVLFKWVYROO�]X�ZHFK�
VHOQ�� XQG� GLH� )lKLJNHLW�� ]ZLVFKHQ� GHQ� 6SUDFKHQ� ]X�PLWWHOQ�� %HLGHV� ZLUG� KLHU�
XQWHU�GHP�%HJULII�GHU�6SUDFKDOWHUQDWLRQ�]XVDPPHQJHIDVVW��
������ &RGH�6ZLWFKLQJ�
=ZHLVSUDFKLJH�6SUHFKHU�EHZHJHQ� VLFK� LQ�'RPlQHQ�GHV�EHYRU]XJWHQ�RGHU� JDU�
YRUJHVFKULHEHQHQ� *HEUDXFKV� GHU� HLQHQ� RGHU� GHU� DQGHUHQ� 6SUDFKH�� XQG� VLH�
NRPPXQL]LHUHQ�PLW�3DUWQHUQ��GLH�RIW�QXU�GLH�HLQH�RGHU�GLH�DQGHUH�6SUDFKH�YHU�
VWHKHQ� XQG� VSUHFKHQ��$QSDVVXQJ� DQ� GLH� VSUDFKOLFKHQ�)lKLJNHLWHQ�GHU�3DUWQHU�
�ZHQQ�.RPPXQLNDWLRQ��EHUKDXSW�VWDWWILQGHQ�VROO��XQG�QRUPDWLYH�(UZDUWXQJHQ�
KLQVLFKWOLFK�GHV�6SUDFKJHEUDXFKV��GHUHQ�'XUFKVHW]XQJ�DQ�VSUDFKOLFKHQ�0DFKW�
YHUKlOWQLVVHQ� KlQJW�� EHVFKUlQNHQ� GLH� 6SUDFKHQZDKO� GHU� ]ZHLVSUDFKLJHQ� 6SUH�
FKHU�� ,KUH�)UHLKHLW� LVW�XPVR�JU|�HU�� MH�lKQOLFKHU� LKUH�HLJHQHQ�VSUDFKOLFKHQ�)l�
KLJNHLWHQ�XQG�GLH�LKUHU�3DUWQHU�VLQG�XQG�MH�PHKU�VSUDFKOLFKH�'HILQLWLRQVPDFKW�
VLH�EHVLW]HQ��.RPSHWHQW�]ZHLVSUDFKLJ�]X�VHLQ�EHGHXWHW�LQ�GLHVHP�6LQQH��GLH�YHU�
I�JEDUHQ� VSUDFKOLFKHQ�0LWWHO� PLW� %OLFN� DXI� GLH� EHVWHKHQGHQ� %HVFKUlQNXQJHQ�
VLWXDWLRQVJHPl��XQG�PLW�%OLFN�DXI�GLH�EHVWHKHQGHQ�6SLHOUlXPH�LQWHQWLRQVJHPl��
]XU�*HOWXQJ�EULQJHQ�]X�N|QQHQ��

:LH�VLFK�HLQH�VROFKH�ELOLQJXDOH�.RPSHWHQ]�LQ�UHDOHQ�.RPPXQLNDWLRQVVLWXD�
WLRQHQ�PDQLIHVWLHUW��LVW�YRU�DOOHP�PLW�GHU�0HWKRGH�GHU�*HVSUlFKVDQDO\VH�XQWHU�
VXFKW�ZRUGHQ��'DV�]HQWUDOH�(UJHEQLV�LVW��GDVV�GDV�:HFKVHOQ�]ZLVFKHQ�GHQ�6SUD�
FKHQ� UHJXOlU� ]XU� 6WHXHUXQJ��*OLHGHUXQJ� XQG� ,QWHUSUHWDWLRQ� GHU�*HVSUlFKVDE�
OlXIH� EHLWUlJW�� G�K�� DOV� NRPPXQLNDWLY� IXQNWLRQDO� DQ]XVHKHQ� LVW� �$XHU� �������
:HOFKH�)XQNWLRQHQ�GXUFK�GHQ�6SUDFKHQZHFKVHO�LQ�GHU�.RPPXQLNDWLRQ�HUI�OOW�
ZHUGHQ��OlVVW�VLFK�LP�3ULQ]LS�QXU�YRQ�)DOO�]X�)DOO�LQWHUSUHWLHUHQG�YHUVWHKHQ��=XU�



���� 5HLFK��
,OOXVWUDWLRQ�N|QQHQ�DEHU�HLQLJH� W\SLVFKH��DXFK� LQ�XQWHUVFKLHGOLFKHQ�.RPPXQL�
NDWLRQVVLWXDWLRQHQ� ZLHGHUNHKUHQGH� )XQNWLRQHQ� EHQDQQW� ZHUGHQ�� 0DUNLHUXQJ�
HLQHV� 7KHPHQZHFKVHOV�� (LQEH]LHKXQJ� HLQHV� QHXHV�$GUHVVDWHQ��$QVFKOXVV� DQ�
GHQ� RGHU�'LVWDQ]LHUXQJ� YRP�9RUUHGQHU��.RDOLWLRQVELOGXQJ��8QWHUVWUHLFKXQJ�
YRQ�.RQVHQV� RGHU�'LVVHQV�� $QPHOGXQJ� HLQHU� 6SUDFKHQSUlIHUHQ]�� =LWLHUXQJ�
�RGHU�3DURGLH��HLQHV�$QGHUVVSUDFKLJHQ��YJO��GL�/X]LR�������%HUEHU�������.HLP�
�������'LH�5lXPH��LQ�GHQHQ�VLFK�GLH�)lKLJNHLWHQ�GHV�:HFKVHOQV�]ZLVFKHQ�GHQ�
6SUDFKHQ�HQWIDOWHQ��LQ�GHQHQ�VLH�DOVR�ZRKO�DXFK�HUZRUEHQ�ZHUGHQ���VLQG�GLH�GHV�
SULYDWHQ�*HVSUlFKV� LQ�GHU�)DPLOLH��XQWHU�)UHXQGLQQHQ�XQG�)UHXQGHQ�� LQ�.LQ�
GHU�� XQG� -XJHQGOLFKHQJUXSSHQ� �'LULP�/DQJH� ������� hEHU� LKUH� $QHLJQXQJ�
GXUFK�.LQGHU�XQG�-XJHQGOLFKH�LVW�MHGRFK�NDXP�HWZDV�EHNDQQW��0DQ�ZHL���GDVV�
GLH� JUXQGOHJHQGH� )lKLJNHLW� GHU�8QWHUVFKHLGXQJ� ]ZLVFKHQ� GHQ� 6SUDFKHQ� �XQG�
GDPLW� YHUEXQGHQ� GLH� )lKLJNHLW� GHU� VSUDFKOLFKHQ� (LQVFKlW]XQJ� YRQ� ,QWHUDNWL�
RQVSDUWQHUQ��UHODWLY�IU�K�LQ�(UVFKHLQXQJ�WULWW��GDUDXI�ZXUGH�EHUHLWV�KLQJHZLHVHQ��
0DQ� ZHL�� DXV� GHQ� %HLVSLHOHQ� GHU� ]LWLHUWHQ� $XWRUHQ�� GDVV� HLQH� GLIIHUHQ]LHUWH�
+DQGKDEXQJ�GHU�P|JOLFKHQ�)XQNWLRQHQ�GHV�:HFKVHOQV�]ZLVFKHQ�GHQ�6SUDFKHQ�
VFKRQ�EHL�.LQGHUQ�LP�*UXQGVFKXODOWHU��YJO��)UH\�������'LULP�������QDFK]XZHL�
VHQ� LVW�� DOVR�K|FKVWZDKUVFKHLQOLFK� LP�9RUVFKXODOWHU� DQJHEDKQW�ZLUG��(QWZLFN�
OXQJVYHUOlXIH�VLQG�QLFKW�HUIRUVFKW��GRFK�NDQQ�PDQ�GDYRQ�DXVJHKHQ��GDVV�VLH�DOV�
7HLO� GHU� 6SUDFKHQWZLFNOXQJ� LQVJHVDPW� DQJHVHKHQ� ZHUGHQ� N|QQHQ�� (V� JLEW�
*U�QGH�I�U�GLH�$QQDKPH��GDVV�VLFK�*HZRKQKHLWHQ�GHV�+LQ��XQG�+HUZHFKVHOQV�
]ZLVFKHQ�GHQ�6SUDFKHQ�QLFKW�DXWRQRP�HQWZLFNHOQ��VRQGHUQ� LQ�VWDUNHU�$EKlQ�
JLJNHLW� YRQ� GHQ� YHUI�JEDUHQ� VSUDFKOLFKHQ�0LWWHOQ� XQG� GHQ� VR]LDO� LQGX]LHUWHQ�
6SUDFKSUlIHUHQ]HQ��3IDII���������

(V� OLHJW�QDKH��GLH�)lKLJNHLWHQ�GHV�&RGH�6ZLWFKLQJ�DOV�HLQH�$XVSUlJXQJ�DOO�
JHPHLQHU� NRQYHUVDWLRQHOOHU� )lKLJNHLWHQ� ]X� EHWUDFKWHQ�� GLH� VLFK� QXU� HEHQ� GHV�
Å0DWHULDOV´� GHU� =ZHLVSUDFKLJNHLW� EHGLHQW�� 2E� GLHVH� )lKLJNHLW� GLDJQRVWLVFKHQ�
$EVLFKWHQ�]XJlQJOLFK�LVW��LVW�HLQH�RIIHQH�)UDJH��
������ 6SUDFKPLWWOXQJ�
=ZHLVSUDFKLJH�.LQGHU�XQG�-XJHQGOLFKH�JHUDWHQ�LPPHU�ZLHGHU�LQ�6LWXDWLRQHQ��LQ�
GHQHQ�VLH�DOV�6SUDFKPLWWOHU�WlWLJ�ZHUGHQ�P�VVHQ�RGHU�P|FKWHQ��'DEHL�VLQG�NHL�
QHVZHJV� QXU� Z|UWOLFKH� hEHUVHW]XQJHQ�� VRQGHUQ� DXFK� 8PVFKUHLEXQJHQ�� =X�
VDPPHQIDVVXQJHQ�XQG�NXOWXUVHQVLEOH�(UNOlUXQJHQ�JHIUDJW��'LH�GDPLW�DQJHVSUR�
FKHQH�ÅWUDQVODWLRQ�SURILFLHQF\´�LVW�DOV�HLQH�HLJHQH�)lKLJNHLW�]X�EHWUDFKWHQ��ZHO�
FKH�DXFK�]X�VFKXOLVFKHQ�=ZHFNHQ�HLQJHVHW]W�ZHUGHQ�N|QQWH��0DODNRII�+DNXWD�
������ 6�� ����� XQG� EHUXIOLFK� QXW]EDU� LVW�� =ZDU� ILQGHW� GLHVH� )lKLJNHLW� LQ� GHU�
6SUDFKGLGDNWLN� GHU]HLW�ZHQLJ�%HDFKWXQJ� �YJO��.|QLJV� ������� DXFK� GLH� 6SUDFK�
GLDJQRVWLN� ]HLJW� NHLQ� DXVJHSUlJWHV� ,QWHUHVVH�� GRFK� G�UIWH� HV�ZHGHU� HLQ� JUXQG�
VlW]OLFKHV� QRFK� HLQ� WHFKQLVFKHV� 3UREOHP� VHLQ�� HQWVSUHFKHQGH� ,QVWUXPHQWH� ]X�
HQWZLFNHOQ�� 0DODNRII�+DNXWD� �D�D�2��� HPSIHKOHQ� HLQ� 0D�� I�U� GLH� hEHUVHW�
]XQJVJHVFKZLQGLJNHLW�DXI�GHU�:RUWHEHQH��



=ZHL��XQG�0HKUVSUDFKLJNHLW� ����
�
���� 5HV�PHH�
'LH�)RUVFKXQJHQ�]XU�$QHLJQXQJ�GHV�'HXWVFKHQ�DOV�=ZHLWVSUDFKH�KDEHQ�9HU�
ODXIVVWUXNWXUHQ�DXIGHFNHQ�N|QQHQ��GLH�DOV�VFKULWWZHLVH�$QQlKHUXQJ�DQ�GLH�=LHO�
VSUDFKH� DQ]XVHKHQ� VLQG�� 'LH� (QWGHFNXQJ� VROFKHU� (UZHUEVVHTXHQ]HQ� HUP|J�
OLFKW�LP�3ULQ]LS�GLH�(WDEOLHUXQJ�VSUDFKLQWHUQHU�0D�VWlEH�XQDEKlQJLJ�YRQ�lX�H�
UHQ� )DNWRUHQ�� XQDEKlQJLJ� YRU� DOOHP� YRP� /HEHQVDOWHU� GHU� /HUQHQGHQ�� 'LHVH�
0D�VWlEH� VLQG�JUXQGVlW]OLFK� VR� VWUXNWXULHUW��GDVV� MHGH�K|KHUH�6WXIH�GDV�(UUHL�
FKHQ�GHU�QLHGULJHUHQ�6WXIH� LPSOL]LHUW�� VLH�KlWWHQ�DOVR�GLH�)RUP�YRQ�*XWWPDQ�
6NDOHQ���

'LH�(UJHEQLVVH�GLHVHU�)RUVFKXQJHQ�ZHLVHQ�DXV��GDVV�VLFK�GLH�6FKULWWH�EHL�GHU�
$QHLJQXQJ�GHV�'HXWVFKHQ�DOV�(UVWVSUDFKH��=ZHLWVSUDFKH�XQG�)UHPGVSUDFKH�LQ�
YLHOHQ� $VSHNWHQ� lKQHOQ�� 'DV� UHFKWIHUWLJW� YRUHUVW� GLH� $QZHQGXQJ� SULQ]LSLHOO�
JOHLFKHU�$QDO\VHJHVLFKWVSXQNWH�EHL�GHU�%HVFKUHLEXQJ�YRQ�'HXWVFKSURILOHQ�HLQ�
VSUDFKLJHU� XQG� ]ZHL�� RGHU�PHKUVSUDFKLJHU�.LQGHU� XQG� -XJHQGOLFKHU��(V� NDQQ�
]XPLQGHVW�YHUVXFKW�ZHUGHQ��GLHVH�DXFK�LQ�HLQKHLWOLFKHQ�6NDOHQ�DE]XELOGHQ��

(LQIO�VVH�GHU�(UVWVSUDFKH�DXI�GLH�$QHLJQXQJ�GHU�=ZHLWVSUDFKH�E]Z��%HVRQ�
GHUKHLWHQ�GHU�=ZHLWVSUDFKDQHLJQXQJ�JHJHQ�EHU�GHU�(UVWVSUDFKDQHLJQXQJ�ZHU�
GHQ�SXQNWXHOO�IHVWJHVWHOOW�RGHU�I�U�ZDKUVFKHLQOLFK�JHKDOWHQ��(V�LVW�GHU]HLW�QLFKW�
DEVHKEDU��RE�GDUDXV�VSUDFKGLDJQRVWLVFKH�$QKDOWVSXQNWH�]X�JHZLQQHQ�VLQG��

=XU� $QHLJQXQJ� GHU� +HUNXQIWVVSUDFKHQ� LQ� GHU� (PLJUDWLRQ� OLHJHQ� ZHQLJHU�
(UNHQQWQLVVH�YRU��'LH�$XWRUHQ�EHVFKlIWLJHQ�VLFK�YRU�DOOHP�PLW�(UVFKHLQXQJHQ�
GHU�5HWDUGLHUXQJ�RGHU�9HUHLQIDFKXQJ�JHJHQ�EHU�GHU�HLQVSUDFKLJHQ�$QHLJQXQJ�
VRZLH�PLW�(LQIO�VVHQ�GHV�'HXWVFKHQ��'LH�]XVDPPHQJHWUDJHQHQ�%HREDFKWXQJHQ�
VLQG� XPIlQJOLFK� JHQXJ�� XP� HLQHQ� XPVWDQGVORVHQ� 9HUJOHLFK� GHU� KHUNXQIWV�
VSUDFKOLFKHQ� (QWZLFNOXQJ� YRQ� 0LJUDQWHQNLQGHUQ� XQG� �MXJHQGOLFKHQ� PLW� HLQ�
VSUDFKLJHU�$QHLJQXQJ�DOV�IUDJZ�UGLJ�HUVFKHLQHQ�]X�ODVVHQ��]X�GLVNXWLHUHQ�LVW�GLH�
$QQDKPH�HLJHQHU�0LJUDQWHQQRUPHQ��

:HQQ�$XVVDJHQ�]XU�'RPLQDQ]�HLQHU�6SUDFKH�DQJHVWUHEW�ZHUGHQ��LVW�GDUDXI�
]X�DFKWHQ��DXV�ZHOFKHQ�.RPSRQHQWHQ�GHU�6SUDFKSURILOH�VLH�DEJHOHVHQ�ZHUGHQ�
VROOHQ��%HL�ZHLWHP�QLFKW�DOOH�.RPSRQHQWHQ�HLJQHQ�VLFK�I�U�HLQHQ�GLUHNWHQ�9HU�
JOHLFK���

%LRJUDSKLVFK�EHGLQJW�YDULLHUHQ�GLH�*UDGH�GHU�%HKHUUVFKXQJ�YRQ�(UVW��XQG�
=ZHLWVSUDFKH� LQ�HUKHEOLFKHP�0D�H��,QVRZHLW�)|UGHUHQWVFKHLGXQJHQ�DXFK�YRQ�
GHP� MH� LQGLYLGXHOOHQ� 9HUKlOWQLV� ]ZLVFKHQ� (UVW�� XQG� =ZHLWVSUDFKH� DEKlQJHQ��
XQWHUVWUHLFKW� GLHVHU� %HIXQG� GLH� )RUGHUXQJ�� GLH� 6SUDFKSURILOH� ]ZHLVSUDFKLJHU�
.LQGHU�XQG�-XJHQGOLFKHU�NRQVHTXHQW�]ZHLVSUDFKLJ�DQ]XOHJHQ��

'LH�)lKLJNHLW��NRPPXQLNDWLY�JHVFKLFNW�PLW�GHU�0|JOLFKNHLW�GHU�6SUDFKDOWHU�
QDWLRQ�XP]XJHKHQ��JHKW��EHU�GDV�EOR�H�9HUI�JHQN|QQHQ��EHU�GLH�0LWWHO�]ZHLHU�
6SUDFKHQ�KLQDXV��6LH� LVW�HLQH�HLJHQH�)lKLJNHLW��GHUHQ�(QWZLFNOXQJ�DOV�HLQH�'L�
PHQVLRQ�VSUDFKOLFKHU�%LOGXQJ�NRQ]LSLHUW�ZHUGHQ�N|QQWH��'DEHL� OLHJW�HV�QlKHU��
DQ�GLH�)lKLJNHLW�GHU�6SUDFKPLWWOXQJ�]X�GHQNHQ�DOV�DQ�GLH�)lKLJNHLW�GHV�&RGH�
6ZLWFKLQJ��



���� 5HLFK���� 3RVLWLRQHQ�]XU�6SUDFKELOGXQJ�LQ�GHU�PHKUVSUDFKLJHQ�
*HVHOOVFKDIW�XQG�LKUH�$XVZLUNXQJHQ�DXI�GLH�=ZHL�
VSUDFKLJNHLWVGLDJQRVWLN�

'DV�YRUOLHJHQGH�*XWDFKWHQ�LVW�LQ�HLQHU�6LWXDWLRQ�JHVFKULHEHQ��LQ�GHU�IU�KHUH�3R�
VLWLRQHQ�LQ�HLQHU�5HLKH�YRQ�SUD[LV]XJHZDQGWHQ�$UEHLWHQ�LPPHU�QRFK�HLQH�5ROOH�
VSLHOHQ��REZRKO�VLH�ZLVVHQVFKDIWOLFK�NHLQHQ�5HVSHNW�PHKU�YHUGLHQHQ��XQG�LQ�GHU�
VLFK� QHXHUH� 3RVLWLRQHQ� ]ZDU� GXUFK]XVHW]HQ� EHJLQQHQ�� RKQH� DEHU� VFKRQ� HQW�
VFKHLGHQGHQ�(LQIOXVV�DXI�GLH�3UD[LV�HUODQJW�]X�KDEHQ��'LHVH�6FKZHEHVLWXDWLRQ�
LVW�PLWWHOV�HLQHU�'DUVWHOOXQJ�LKUHV�(QWVWHKHQV�HKHU�]X�FKDUDNWHULVLHUHQ�DOV�GXUFK�
HLQH� DNWXHOOH� V\VWHPDWLVFKH� $QDO\VH�� GDV� IROJHQGH� .DSLWHO� LVW� GDKHU� DOV� JH�
VFKLFKWOLFKHU�$EULVV�DQJHOHJW��
���� 0LJUDQWHQSlGDJRJLN�
������ 8UVSU�QJOLFKHV�$VVLPLODWLRQV��XQG�6HJUHJDWLRQVGHQNHQ�
6HLW�GHP�YHUPHKUWHQ�(LQWULWW�YRQ�Å$XVOlQGHU�´�RGHU�Å*DVWDUEHLWHUNLQGHUQ´� LQ�
GLH� GHXWVFKHQ� 6FKXOHQ� ZDUHQ� GLH� %LOGXQJVYHUZDOWXQJHQ� XQG� HLQ]HOQH� (U]LH�
KXQJV�� XQG� 6SUDFKZLVVHQVFKDIWOHU� PLW� GHP� 3UREOHP� IHKOHQGHU� RGHU� XQJHQ��
JHQGHU�'HXWVFKNHQQWQLVVH�EHVFKlIWLJW��9RQ�$QIDQJ�DQ�VSLHOWH�GDEHL�GLH�+HWH�
URJHQLWlW�GHU�/HUQJUXSSHQ�HLQH�5ROOH��Å2EVFKRQ�]HQWUDOH�0D�QDKPHQ�VHOEVW�LQ�
JU|�HUHQ�6WlGWHQ�DX�HURUGHQWOLFK�GXUFK�GDV�XQWHUVFKLHGOLFKH�$OWHU�XQG�GLH�YHU�
VFKLHGHQHQ�+HUNXQIWVOlQGHU�GHU� DXVOlQGLVFKHQ�6FK�OHU� HUVFKZHUW�ZHUGHQ�� VRO�
OHQ� GLHVH�²�ZHQQ� VLH� LQ� JU|�HUHU� =DKO� LQ� HLQHP� :RKQJHELHW� ZRKQHQ�²�QDFK�
0|JOLFKNHLW�LQ�EHVRQGHUHQ�.ODVVHQ��9RUNODVVHQ��]XVDPPHQJHIDVVW�ZHUGHQ��ELV�
VLH�LQ�GHU�GHXWVFKHQ�6SUDFKH�VR�ZHLW�JHI|UGHUW�VLQG��GDVV�VLH�DP�QRUPDOHQ�8Q�
WHUULFKW�WHLOQHKPHQ�N|QQHQ´��KHL�W�HV�LQ�GHU�HUVWHQ�(PSIHKOXQJ�GHU�.XOWXVPL�
QLVWHUNRQIHUHQ]� ]XP�8QWHUULFKW� I�U�.LQGHU� YRQ�$XVOlQGHUQ�YRP���������0DL�
������ 'HU� *UXQGJHGDQNH� HLQHV� VROFKHQ� YRUEHUHLWHQGHQ� 'HXWVFKXQWHUULFKWV�
EOLHE� DXFK� LQ� GHQ� IROJHQGHQ� .0.�(PSIHKOXQJHQ� XQG� GHQ� LKQHQ� IROJHQGHQ�
/lQGHU�(UODVVHQ�HUKDOWHQ��0LW�GHP�.ULWHULXP�GHU�7HLOQDKPHIlKLJNHLW�DQ�HLQHP�
�DOV� XQYHUlQGHUW� JHGDFKWHQ�� QRUPDOHQ� 8QWHUULFKW� ZDU� DXFK� HLQ� DOOJHPHLQHU�
0D�VWDE�]XU�%HXUWHLOXQJ�GHU�'HXWVFKNHQQWQLVVH�YRUJHJHEHQ��(V� LVW�DEHU�QLFKW�
HUQVWKDIW�YHUVXFKW�ZRUGHQ��GLHVHQ�0D�VWDE�VR�]X�RSHUDWLRQDOLVLHUHQ��GDVV�HU�]�%��
DOV� (UIROJVNULWHULXP� I�U� GLH� HPSIRKOHQHQ� ÅEHVRQGHUHQ�.ODVVHQ´� KlWWH� GLHQHQ�
N|QQHQ��(LQ�*UXQG�GDI�U�NDQQ�GDULQ�JHVHKHQ�ZHUGHQ��GDVV�HLQ�VROFKHU�9HUVXFK�
HUKHEOLFKHQ�ZLVVHQVFKDIWOLFKHQ�$XIZDQG� JHNRVWHW� KlWWH�� VHLWHQV� GHU� %LOGXQJV�
YHUZDOWXQJ� XQG� GHU� )RUVFKXQJVI|UGHUXQJ� DEHU� NHLQ� ,QWHUHVVH� EHVWDQG�� LQ� GLH�
/|VXQJ�YRQ�3UREOHPHQ�]X� LQYHVWLHUHQ��GLH�GDPDOV� LPPHU�QRFK�DOV�YRU�EHUJH�
KHQG�JDOWHQ��YJO��5HLFK�����D��6�����I����

(LQ� ZHLWHUHU� *UXQG� LVW� LQ� GHU� HQJHQ� 9HUELQGXQJ� GHU� )UDJH� QDFK� GHP�
6SUDFKVWDQG�LP�'HXWVFKHQ�PLW�GHU�(LQULFKWXQJ�EHVRQGHUHU�/HUQJUXSSHQ�]X�VH�
KHQ��'LHVH�KDWWHQ�VLFK�LP�/DXI�GHU�-DKUH�YLHOHURUWV�]X�VHJUHJLHUWHQ�%LOGXQJVHLQ�
ULFKWXQJHQ� QLHGULJVWHQ� 1LYHDXV� HQWZLFNHOW�� XQG� NHLQHU� GHU� (U]LHKXQJV�� XQG�
6SUDFKZLVVHQVFKDIWOHU��GLH�VLFK�GDPDOV�PLW�GHU�0DWHULH�EHIDVVWHQ��ZROOWH�GLUHNW�
GLH�+DQG�GD]X�UHLFKHQ��GHU�=XZHLVXQJ�YRQ�0LJUDQWHQNLQGHUQ�]X�VROFKHQ�(LQ�
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ULFKWXQJHQ� GHQ�$QVFKHLQ� GHV�5DWLRQDOHQ� ]X� YHUOHLKHQ��$XI� GHU� DQGHUHQ� 6HLWH�
ZDU� DEHU� JHUDGH� GDV� %HG�UIQLV� GHU� 3UD[LV�� VROFKH� (QWVFKHLGXQJHQ� QLFKW� QXU�
ZLOON�UOLFK�XQG�VFKOHFKW�LQIRUPLHUW��VRQGHUQ�SlGDJRJLVFK�YHUDQWZRUWXQJVYROO�]X�
WUHIIHQ�� GHU�0RWRU� GHU�ZHLWHUHQ�(QWZLFNOXQJ��'LH�'LGDNWLNHU� GHV� JHUDGH� HUVW�
HQWVWDQGHQHQ� )DFKHV�'HXWVFK� DOV� =ZHLWVSUDFKH� YHUVXFKWHQ� GLHVHP� %HG�UIQLV�
PLW�HUVWHQ�(QWZ�UIHQ�QDFK]XNRPPHQ��(V�HQWVWDQG�HLQH�HLJHQW�POLFKH�6LWXD�
WLRQ� GHU� =ZHLGHXWLJNHLW�� GLH� ZLVVHQVFKDIWOLFK� LQ� GHQ� $QIlQJHQ� VWHFNHQ� EOLHE�
�YJO�� )ULHG� ������ %RRV�1�QQLQJ�*RJROLQ� ������� HLQ� XQNODUHV� 9HUKlOWQLV� ]XU�
3UD[LV� DXIZLHV� XQG� OHW]WOLFK� ZHGHU� GLH� =XZHLVXQJVSUR]HGXUHQ� QRFK� GLH�
'HXWVFKI|UGHUXQJ� SRVLWLY� YHUlQGHUQ� NRQQWH� �YJO�� 5HLFK� ����D� XQG� E��� $XFK�
PHKUIDFKH� YHUJOHLFKHQGH� 6LFKWXQJHQ� �/XFKWHQEHUJ� ������ ������ +RUQ� ������
EUDFKWHQ� NHLQHQ� )RUWVFKULWW� LQ� GHU� 6DFKH�� 'LH� JUXQGOHJHQGHQ� 3UREOHPH�� G�K��
LQVEHVRQGHUH�GLH�)UDJHQ�QDFK�GHU�=ZHLVSUDFKLJNHLW�GHU�3UREDQGHQ��QDFK�GHQ�
DQ]XOHJHQGHQ� 1RUPHQ� XQG� QDFK� GHP� $QVFKOXVV� YRQ� )|UGHUHQWVFKHLGXQJHQ��
EOLHEHQ�XQEHDQWZRUWHW��

0LW�$XVQDKPH�GHU�LP�$UEHLWV]XVDPPHQKDQJ�GHU�5HJLRQDOHQ�$UEHLWVVWHOOHQ�
]XU�,QWHJUDWLRQ�DXVOlQGLVFKHU�.LQGHU�XQG�-XJHQGOLFKHU�LQ�1RUGUKHLQ�:HVWIDOHQ�
HQWZRUIHQHQ� Å%HREDFKWXQJVZRFKHQ´� �/DQJHQRKO�:H\HU�6FKORWPDQQ� ������
1HXPDQQ�6FKORWPDQQ� ������ ������ ZDUHQ� DOOH� GLHVH� 9HUIDKUHQ� HLQVSUDFKLJ�
GHXWVFK� DQJHOHJW�� 'DV� HQWVSUDFK� GHP� KHUUVFKHQGHQ�'HQNHQ�� =ZDU� KDWWHQ� LQ�
GHQ� .0.�(PSIHKOXQJHQ� XQG� GHQ� /lQGHU�(UODVVHQ� DXFK� GLH� +HUNXQIWVVSUD�
FKHQ�GHU�0LJUDQWHQ�%HU�FNVLFKWLJXQJ�JHIXQGHQ��DEHU�GRFK�HKHU�ZLH�%LOGXQJV�
LQKDOWH�YRQ�HLQHP�DQGHUHQ�6WHUQ��0DQ�VFKULHE�LKQHQ�HLQH�P|JOLFKH�%HGHXWXQJ�
I�U�HLQH�P|JOLFKH�5�FNNHKU�]X��RKQH�GDULQ�HLQHQ�*UXQG�I�U�FXUULFXODUH�%HP��
KXQJHQ�� JHVFKZHLJH� GHQQ� I�U� VSUDFKGLDJQRVWLVFKH� $QVWUHQJXQJHQ� ]X� VHKHQ��
(LQH� HLQKHLWOLFKH� (QWZLFNOXQJ� LQ� 0XWWHU�� XQG� =ZHLWVSUDFKH�� VR� NULWLVLHUWHQ�
0H\HU�,QJZHUVHQ�X�D�� �������6�������]X�5HFKW�� VHL�QLFKW�HLQPDO�JHGDQNOLFK� LQV�
$XJH�JHIDVVW��Å'HU�6FK�OHU�ZLUG�DOV�HLQH�$UW�XQEHVFKULHEHQHV�%ODWW�JHVHKHQ��DXV�
GHP� PDQ� XQWHU� 9HUOHXJQXQJ� VHLQHV� PXWWHUVSUDFKOLFKHQ� +LQWHUJUXQGV� HLQHQ�
QRUPDOHQ�GHXWVFKHQ�6FK�OHU�PDFKHQ�NDQQ´��
������ *HGDQNOLFKHU�:DQGHO�²�SUDNWLVFKHU�6WLOOVWDQG�
,P�HU]LHKXQJVZLVVHQVFKDIWOLFKHQ�'HQNHQ�lQGHUWH�VLFK�GLHV�PLW�GHP�hEHUJDQJ�
YRQ�HLQHU�GHIL]LW�RULHQWLHUWHQ�]X�HLQHU�GLIIHUHQ]LDOLVWLVFKHQ�6LFKW�� ,Q�GHQ�HU]LH�
KXQJVZLVVHQVFKDIWOLFKHQ�9HU|IIHQWOLFKXQJHQ�GHU�VSlWHQ���HU�IU�KHQ���HU�-DKUH�
PXWLHUWHQ� GLH� Å$XVOlQGHUNLQGHU´� ]X� Å0LJUDQWHQVFK�OHUQ´�� XQG� GHU�(LJHQZHUW�
LKUHU� +HUNXQIWVVSUDFKHQ�� LKUHU� +HUNXQIWVNXOWXUHQ� XQG� j� OD� ULJXHXU� LKUHU�
Å0LJUDQWHQNXOWXU´� ZXUGH� GHP� 'HIL]LWGHQNHQ� QLFKW� RKQH� 3DWKRV� HQWJHJHQ�
JHKDOWHQ��*UXQGJHOHJW�ZXUGH�LQ�GLHVHU�$UJXPHQWDWLRQ�GLH�8PGHXWXQJ�GHV�+HU�
NXQIWVVSUDFKHQXQWHUULFKWV�]X�HLQHP�DQ�GHU�/HEHQVZHOW�GHU�6FK�OHU�RULHQWLHUWHQ�
%LOGXQJVDQJHERW��GLH�VSlWHU�LQ�GHQ�FXUULFXODUHQ�(QWZLFNOXQJVDUEHLWHQ�GHU�/lQ�
GHU�+HVVHQ�XQG�1RUGUKHLQ�:HVWIDOHQ�LKUHQ�$XVGUXFN�JHIXQGHQ�KDW��(V�ZDU�HLQ�
ELOLQJXDO�ELNXOWXUHOOHV� 0XVWHU�� DXI� GHP� GLHVH� $UJXPHQWDWLRQ� DXIEDXWH�� LPSOL�
]LHUW�ZDU�GDEHL�VWHWV�GLH�9RUVWHOOXQJ�YRQ�GHU�+HUNXQIWVVSUDFKH�DOV�GHU�Å0XWWHU�
VSUDFKH´� GHU� 0LJUDQWHQVFK�OHU�� ,KUHU� WDWVlFKOLFKHQ� $QHLJQXQJ� GLDJQRVWLVFK�
QDFK]XJHKHQ�ZDU�LQ�GLHVHP�5DKPHQ�QRFK�HLQ�VHKU�IHUQ�OLHJHQGHU�*HGDQNH��(V�



���� 5HLFK��
JLQJ� XP� HLQH� Å(U]LHKXQJ� GHU� =ZHLVSUDFKLJHQ� ]XU� =ZHLVSUDFKLJNHLW´� �YJO��
5HLFK�5HLG��������

'LH�JOHLFK]HLWLJH�:HQGH�KLQ�]X�HLQHU�EHZXVVWHQ�,QWHJUDWLRQVSROLWLN� LP�%LO�
GXQJVEHUHLFK�ZDU�EHJOHLWHW�YRQ�GHU�(UZDUWXQJ��GDVV�VLFK�GXUFK�GDV�/HUQHQ� LQ�
GHXWVFKVSUDFKLJHQ�.ODVVHQ�XQG�GHQ�.RQWDNW�PLW�GHXWVFKHQ�SHHUV�GLH�'HIL]LWH�
LQ� GHU� GHXWVFKHQ� 6SUDFKH� DXVJOHLFKHQ� Z�UGHQ�� $XFK� KLHU]X� VFKLHQ� HV� NHLQHU�
6SUDFKGLDJQRVWLN�]X�EHG�UIHQ���

'LH� QlFKVWH� :HQGH� LP� HU]LHKXQJVZLVVHQVFKDIWOLFKHQ� 'HQNHQ�� GLH� :HQGH�
YRQ�GHU�GLIIHUHQ]LDOLVWLVFKHQ�]XU�LQWHUNXOWXUDOLVWLVFKHQ�6LFKW��lQGHUWH�DQ�GLHVHP�
'HVLQWHUHVVH� QLFKWV� �YJO�� 6WHLQHU�.KDPVL� ������ ������� 'LH� (UZDUWXQJ� GHV�
'HXWVFKOHUQHQV� GXUFK� ,QWHJUDWLRQ� EOLHE� HUKDOWHQ�� XQG� GLH� +HUNXQIWVVSUDFKHQ�
HUVFKLHQHQ� GHP� QHXHQ� 'HQNHQ� HKHU� DOV� HLQ� LQWHUHVVDQWHU� 6WRII� I�U� GLH� DOOJH�
PHLQH�LQWHUNXOWXUHOOH�%LOGXQJ�GHQQ�DOV�DQDO\VLHUHQVZHUWH�)lKLJNHLW��(V�NDP�LKP�
ZHQLJHU�DXI�/HLVWXQJ�DOV�DXI�6HQVLELOLVLHUXQJ�DQ��'LH�.ULWLN�DP�,QWHUNXOWXUDOLV�
PXV�LQ�GHU�3lGDJRJLN�KDW�GDQQ�GDV�'HVLQWHUHVVH�DQ�VSUDFKOLFKHU�XQG�NXOWXUHOOHU�
'LIIHUHQ]�]XP�3URJUDPP�HUKREHQ��
������ 3UDNWLVFKHU�:DQGHO�²�JHGDQNOLFKHU�6WLOOVWDQG�
1HXHV�,QWHUHVVH�DP�7KHPD�6SUDFKVWDQGVIHVWVWHOOXQJ�EHL�.LQGHUQ�XQG�-XJHQGOL�
FKHQ�PLW�0LJUDWLRQVKLQWHUJUXQG� HQWZLFNHOWH� VLFK� HUVW�ZLHGHU� JHJHQ� (QGH� GHU�
��HU� -DKUH�� XQG� ]ZDU� SULPlU� YRQ� 6HLWHQ� GHU� %LOGXQJVDGPLQLVWUDWLRQ�� (V� YHU�
GDQNWH�VLFK�GHQ�HUQ�FKWHUQGHQ�(UNHQQWQLVVHQ��GDVV�GLH�QDFKZDFKVHQGH�*HQH�
UDWLRQ�GHU�0LJUDQWHQNLQGHU�GLH�GHXWVFKH�6SUDFKH�QLFKW�YRQ�DOOHLQH�JHOHUQW��GLH�
ELOGXQJVSROLWLVFKH�6FKLHIODJH�VLFK�QLFKW�DXVJHJOLFKHQ�KDWWH�XQG�GDVV�DQGHUH�QD�
WLRQDOH� %LOGXQJVV\VWHPH� HUIROJUHLFKHU� PLW� GHU� $XIJDEH� GHU� ,QWHJUDWLRQ� YRQ�
0LJUDQWHQVFK�OHUQ� XP]XJHKHQ� ZLVVHQ� DOV� GLH� /lQGHU� LQ� GHU� %XQGHVUHSXEOLN�
'HXWVFKODQG��2(&'�������6������������

'LHVHV� QHX� HUZDFKWH� ,QWHUHVVH� ULFKWHWH� VLFK� DOOHUGLQJV� NRQ]HQWULHUW� DXI� GLH�
=HLW� GHV�hEHUJDQJV�YRP�(OHPHQWDU�� ]XP�3ULPDUEHUHLFK� �YJO�� GLH�'DUVWHOOXQJ�
GHU�HLQ]HOQHQ�9HUIDKUHQ�LQ�������'LH�DOWH�9RUVWHOOXQJ�HLQHU�VSUDFKOLFKHQ�9RUEH�
UHLWXQJ��DXI�HLQ�LP�hEULJHQ�XQYHUlQGHUWHV�6\VWHP��NDP�GDULQ�QRFK�HLQPDO�]XU�
*HOWXQJ��XQG�GLH�(LOH��PLW�GHU�JHDUEHLWHW�ZXUGH��I�KUWH�VFKRQ�DXFK�GD]X��GDVV�
DQ�GLH�DOWHQ�/|VXQJVPXVWHU��PHKU�DOV�HV�HUIRUGHUOLFK�JHZHVHQ�ZlUH��ZLHGHU�DQ�
JHNQ�SIW�ZXUGH��1DFK�ZLH�YRU��EHUZLHJW�GDV�HLQVHLWLJH�,QWHUHVVH�DQ�GHU�GHXW�
VFKHQ�6SUDFKH��

'DEHL�ZlUH�GLH�:LVVHQVFKDIW�GLHVHV�0DO�EHVVHU�JHU�VWHW�JHZHVHQ�DOV�]XYRU��
*HVHOOVFKDIWOLFKH�0HKUVSUDFKLJNHLW�XQG�LQGLYLGXHOOH�=ZHLVSUDFKLJNHLW�VLQG�DXFK�
LQ�'HXWVFKODQG� ]X� DQHUNDQQWHQ�)RUVFKXQJVWKHPHQ� JHZRUGHQ�� QDPHQWOLFK� GLH�
)RUVFKXQJHQ�]X�'HXWVFK�DOV�=ZHLWVSUDFKH�KDEHQ�PlFKWLJHQ�$XIWULHE�HUKDOWHQ�
XQG�DXFK�]X�5HVXOWDWHQ�JHI�KUW��GLH�I�U�GLH�.RQVWUXNWLRQ�YRQ�,QVWUXPHQWHQ�]XU�
6SUDFKVWDQGVIHVWVWHOOXQJ�DOV�$QKDOWVSXQNWH�GLHQHQ�N|QQHQ���

=XJOHLFK�KDW�VLFK�GHU�ELOGXQJVSROLWLVFKH�+RUL]RQW�HUKHEOLFK�JHZHLWHW��'XUFK�
GDV�$XINRPPHQ�HLQHU�HXURSlLVFKHQ�%LOGXQJVSROLWLN��GLH�VLFK�]HQWUDO�PLW�6SUD�
FKHQIUDJHQ� EHIDVVW�� XQG� GXUFK� GLH� LQWHUQDWLRQDOHQ� 9HUJOHLFKVVWXGLHQ� LVW� HLQH�
9HUlQGHUXQJVEHUHLWVFKDIW�HQWVWDQGHQ��ZHOFKH�]XPLQGHVW�GLH�&KDQFH�HLQHU��EHU�
JUHLIHQG�JHGDFKWHQ�3lGDJRJLN�GHU�9LHOIDOW�LQ�VLFK�HQWKlOW��
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���� hEHUJUHLIHQGH�.RQ]HSWH�GHU�6SUDFKELOGXQJ�
,Q�GHU�HU]LHKXQJV��XQG�VSUDFKZLVVHQVFKDIWOLFKHQ�'LVNXVVLRQ�LVW�GLH�9RUVWHOOXQJ�
HLQHV� �EHUJUHLIHQGHQ� 6SUDFKELOGXQJVNRQ]HSWV�� GDV� GLH�+HUNXQIWVVSUDFKHQ� GHU�
0LJUDQWHQ�HLQEH]LHKW��VFKRQ�IU�K�DUWLNXOLHUW�ZRUGHQ��DXFK�ZHQQ�VLH�DQIDQJV�DOV�
HLQH�VFKLHUH�$X�HQVHLWHUSRVLWLRQ�HUVFKHLQHQ�PXVVWH��

9RUDQJHWULHEHQ�ZXUGH� LQ�GHQ�����HU�-DKUHQ��ZLH�VFKRQ�HUZlKQW��GLH�FXUUL�
FXODUH� ,QWHJUDWLRQ� GHV� +HUNXQIWVVSUDFKHQXQWHUULFKWV� LQ� HLQ� DOOJHPHLQHV� .RQ�
]HSW�GHV�6SUDFKHQOHUQHQV��'LH�'HXWVFKGLGDNWLN� IROJWH�GLHVHU�(QWZLFNOXQJ� ]|�
JHUOLFKHU�XQG�OLH��HV�DXI�GHU�(EHQH�GHU�/HKUSOlQH�XQG�GLGDNWLVFKHQ�0DWHULDOLHQ�
EHL�HLQHU�.RPELQDWLRQ�YRQ�NRPSHQVDWRULVFKHQ�(OHPHQWHQ�PLW�LQWHUNXOWXUHOOHQ�
=XWDWHQ�EHZHQGHQ��

Å'LH� 9RUVWHOOXQJ� HLQHU� YROO� DXVJHELOGHWHQ� =ZHLVSUDFKLJNHLW� GHU� DXVOlQGL�
VFKHQ�6FK�OHU�LPSOL]LHUW�OHW]WOLFK�HLQH�=ZHLVSUDFKLJNHLW�EHLGHU�6HLWHQ´��KDWWH�GHU�
9HUIDVVHU�GLHVHV�*XWDFKWHQV��������6�������LQ�$QOHKQXQJ�DQ�.MROVHWK��������JH�
VFKULHEHQ��*RJROLQ���������EHUQDKP�GLHVH�9RUVWHOOXQJ� LQ�GLH�YRQ�LKU�DXVJHDU�
EHLWHWHQ� .RQWXUHQ� HLQHV� LQQRYDWLYHQ�.RQ]HSWV� GHU� (U]LHKXQJ� ]XU� =ZHLVSUD�
FKLJNHLW��GLH�QXQ�QLFKW�PHKU�DOV�3ULYLOHJ�RGHU�6WLJPD�HLQHU�7HLOJUXSSH��VRQGHUQ�
DOV� DOOJHPHLQHV� (U]LHKXQJV�� XQG� %LOGXQJV]LHO� GDUJHVWHOOW� ZXUGH�� 'LH� .RQVH�
TXHQ]HQ� I�U� 6SUDFKVWDQGVIHVWVWHOOXQJHQ� XQG� 6SUDFKVWDQGVYHUJOHLFKH� ZXUGHQ�
YRQ� LKU� H[SOL]LW� DXVIRUPXOLHUW�� Å'D� GLH� 3ULPlUVSUDFKHQWZLFNOXQJ� GHU� .LQGHU�
HWKQLVFKHU�0LQGHUKHLWHQ� HLQ�.RQWLQXXP� DQ�$XVSUlJXQJHQ� GHU�=ZHLVSUDFKLJ�
NHLW�HUZDUWHQ�OlVVW��OLHIHUW�RKQHKLQ�HUVW�LQGLYLGXHOOH�6SUDFKGLDJQRVH�GLH�*UXQG�
ODJHQ� I�U� NRQNUHWH� 8QWHUULFKWVSODQXQJ�� 6HKU� ZDKUVFKHLQOLFK� ZLUG� VLFK� GDEHL�
KHUDXVVWHOOHQ��GDVV�GLH�YHUVFKLHGHQHQ�VSUDFKOLFKHQ�9RUDXVVHW]XQJHQ�GHU�.LQGHU�
HLQ�+|FKVWPD��DQ�'LIIHUHQ]LHUXQJ�LP�HUVWVSUDFKOLFKHQ�8QWHUULFKW�HUIRUGHUOLFK�
PDFKHQ�� VR� GDVV� VLFK� YHUPXWOLFK� DXFK� /HUQJUXSSHQ� ELOGHQ� ODVVHQ�� LQ� GLH� GLH�
.LQGHU� GHU�0HKUKHLW� VLQQYROO� HLQJHEXQGHQ� ZHUGHQ� N|QQHQ�´� �*RJROLQ� ������
6�������

0LW�GHP�%HVFKOXVV�GHU�.XOWXVPLQLVWHUNRQIHUHQ]�YRP����2NWREHU������ÅhEHU�
OHJXQJHQ�]X�HLQHP�*UXQGNRQ]HSW�I�U�GHQ�)UHPGVSUDFKHQXQWHUULFKW´�ZXUGH�GLH�
9RUVWHOOXQJ� GHU� (LQEH]LHKXQJ� GHU� 0LJUDQWHQVSUDFKHQ� LQ� HLQ� *HVDPWNRQ]HSW�
VSUDFKOLFKHU�%LOGXQJ�HUVWPDOV�DXFK�RIIL]LHOO�LQ�%HWUDFKW�JH]RJHQ��ZHQQ�DXFK�]X�
QlFKVW�QXU�DOV�HLQH�]X�SU�IHQGH�0|JOLFKNHLW��,P�-DKU�GDUDXI�HUVFKLHQ�GDV�:HL��
EXFK�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�]XU�DOOJHPHLQHQ�XQG�EHUXIOLFKHQ�%LOGXQJ��
GDV�GHQ�8PJDQJ�PLW�GUHL�6SUDFKHQ�DOV�DOOJHPHLQHV�=LHO�GHU�%LOGXQJ�LQ�(XURSD�
SURNODPLHUW�� ,Q]ZLVFKHQ�DUEHLWHQ�PHKUHUH�%XQGHVOlQGHU�DQ�.RQ]HSWHQ��GXUFK�
GLH� GHU� .0.�%HVFKOXVV� YRQ� �����²�VLFKHU� DXFK� LP� 6LQQH� GHU� (XURSlLVFKHQ�
.RPPLVVLRQ�²�XPJHVHW]W�ZHUGHQ�VROO���
���� 5HV�PHH�
'HU� HU]LHKXQJVZLVVHQVFKDIWOLFKH�XQG�ELOGXQJVSROLWLVFKH�'LVNXUV� OLHIHUW� GHU]HLW�
NHLQH�HLQKHOOLJH�2ULHQWLHUXQJ� I�U�(UKHEXQJHQ�XQG�$QDO\VHQ�GHV�6SUDFKVWDQGV�
EHL�]ZHLVSUDFKLJHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ��*OHLFKKHLWVSRVWXODWH�VWHKHQ�JH�
JHQ� GDV�3RVWXODW�� GHQ� VSUDFKOLFKHQ�%HVRQGHUKHLWHQ� GHU�*UXSSH�*HUHFKWLJNHLW�
ZLGHUIDKUHQ�]X�ODVVHQ��'LH�*OHLFKKHLWVSRVWXODWH�VHOEHU�VLQG�DPELYDOHQW��VLH�KD�
EHQ� HLQH� PRQROLQJXDO�QDWLRQDOH� XQG� HLQH�PXOWLOLQJXDO�HXURSlLVFKH� ,QWHUSUHWD�



���� 5HLFK��
WLRQ�� XQG� ]ZLVFKHQ� GLHVHQ�EHLGHQ� ,QWHUSUHWDWLRQHQ� NDQQ�QLFKW� LP� 6LQQH� HLQHV�
(QWZHGHU�2GHU�HQWVFKLHGHQ�ZHUGHQ��

)HVW]XKDOWHQ� LVW� ]XQlFKVW�� GDVV� HLQH�$QZHQGXQJ�GHV�*OHLFKKHLWVJHERWV� LP�
6LQQH� XPVWDQGVORVHU� *OHLFKEHKDQGOXQJ� GHU� GHXWVFKHQ� 6SUDFKNHQQWQLVVH� DOOHU�
6FK�OHUJUXSSHQ� PLW� KRKHU�:DKUVFKHLQOLFKNHLW� ]X� HLQHU� 9HUVFKOHFKWHUXQJ� GHU�
%LOGXQJVVLWXDWLRQ�GHU� ]ZHLVSUDFKLJHQ�.LQGHU�XQG� -XJHQGOLFKHQ� I�KUHQ�Z�UGH��
)HVW]XKDOWHQ�LVW�DEHU�DXFK��GDVV�GLH�/lQGHU�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�
]LHPOLFK�QHJDWLYH�(UIDKUXQJHQ�PLW�GHQ�YRQ�LKQHQ�IU�KHU�SUDNWL]LHUWHQ�0RGHOOHQ�
VHSDUDWHU�%HVFKXOXQJ�JHPDFKW�KDEHQ��'LH�VFKZLHULJH�$XIJDEH��GLH�VLFK�GDUDXV�
HUJLEW�� LVW�GLH�HLQHU�8PVWHOOXQJ�GHV�6SUDFKHQJHEUDXFKV�XQG�GHU�6SUDFKHQEHXU�
WHLOXQJ� LP�5HJHOEHWULHE�GHU�6FKXOH� LP�6LQQH�HLQHU�,QNOXVLRQ�GHU�6SUDFKHQYLHO�
IDOW��

,QNOXVLRQ�GHU�6SUDFKHQYLHOIDOW�EHGHXWHW�]XQlFKVW��GLH�JDQ]H�6SDQQZHLWH�GHU�
6SUDFKHQNHQQWQLVVH�GHV�(LQ]HOQHQ� LQ�GHQ�%OLFN�]X�QHKPHQ��XP�I|UGHUQG�XQG�
IRUGHUQG� GDUDXI� HLQJHKHQ� ]X� N|QQHQ�� ,QNOXVLRQ� GHU� 6SUDFKHQYLHOIDOW� EHGHXWHW�
DEHU� DXFK� HLQH� VHUL|VH�%HU�FNVLFKWLJXQJ�GHU�QLFKW�GHXWVFKHQ�6SUDFKHQ� LQ�GHQ�
/HUQJUXSSHQ��G�K��LP�8QWHUULFKW��IDFKEH]RJHQ�XQG�IlFKHU�EHUJUHLIHQG��,QNOXVLRQ�
GHU�6SUDFKHQYLHOIDOW�EHGHXWHW�VFKOLH�OLFK�GLH�(LQEH]LHKXQJ�GHU�+HUNXQIWVVSUD�
FKHQ� LQ� GLH� &XUULFXOD� XQG� LQ� GLH� $QJHERWH� GHU� 6FKXOHQ�� +LHU� OLHJW� GDQQ� GLH�
P|JOLFKH�$QVFKOXVVVWHOOH�I�U�HLQ�N�QIWLJHV�6SUDFKELOGXQJVPRGHOO�HXURSlLVFKHQ�
=XVFKQLWWV��

�� =ZHLVSUDFKLJNHLWVGLDJQRVWLN�,��*HQHUHOOH�3UREOHPH�
���� 6SUDFKGLDJQRVWLVFKH�0RGHOOLHUXQJ�GHU�=ZHLVSUDFKLJNHLW�
,Q�GHU�%LOLQJXDOLVPXVIRUVFKXQJ�JLOW�HV�JHUDGH]X�DOV�HLQ�*ODXEHQVVDW]��GDVV�=ZHL�
VSUDFKLJNHLW� QLFKW� DOV� $GGLWLRQ� ]ZHLHU� (LQVSUDFKLJNHLWHQ� YHUVWDQGHQ� ZHUGHQ�
G�UIH��YJO��%DNHU�3U\V�-RQHV�������6���������'LHV�LVW�IUHLOLFK�IDVW�HLQ�7UXLVPXV��
QXU�DQJHVLFKWV�HLQHU�XQEHGDFKWHQ�3UD[LV��GLH�VLFK�XP�GLH�:DKO�DGlTXDWHU�0D��
VWlEH��GLH�%HU�FNVLFKWLJXQJ�XQWHUVFKLHGOLFKHU�'RPlQHQ�XQG�GLH�(LQEH]LHKXQJ�
GHU�3KlQRPHQH�Å]ZLVFKHQ�GHQ�6SUDFKHQ´�]X�ZHQLJ�*HGDQNHQ�PDFKW�²�GDUDXI�
KDW� 6W|OWLQJ� ������� N�U]OLFK�QRFK� HLQPDO�PLW�1DFKGUXFN�KLQJHZLHVHQ�²�PDFKW�
HV� HLQHQ� 6LQQ�� DXI� GLHVHQ� 6DW]� LPPHU� HLQPDO� ZLHGHU� ]XU�FN]XNRPPHQ��'HP�
VWHKHQ�DEHU�GLH�6HOEVWDXVVDJHQ�YLHOHU�=ZHLVSUDFKLJHU� HQWJHJHQ��GLH� LKUH�=ZHL�
VSUDFKLJNHLW�DXVGU�FNOLFK�QLFKW�DOV�HWZDV�%HVRQGHUHV�EHWUDFKWHW�VHKHQ�ZROOHQ���

6SUDFKGLDJQRVWLVFKH�0RGHOOELOGXQJ�DEHU�PXVV�VLFK�YRU�GHQ�=ZHFNHQ��GLH�VLH�
VLFK�VHW]W��OHJLWLPLHUHQ��'LHVH�9HUSIOLFKWXQJ�OlXIW�PLW�%OLFN�DXI�GLH�EHLGHQ�VNL]�
]LHUWHQ�3RVLWLRQHQ�RIW�JHQXJ�DXI�HLQ�'LOHPPD�XQG�DXI�3UR]HVVH�GHV�$EZlJHQV�
KLQDXV��

'LH� LQ� .DSLWHO� �� UHIHULHUWHQ� 6DFKYHUKDOWH� XQG� $UJXPHQWH� ZHLVHQ� DXI� HLQ�
0RGHOO�GHU�SlGDJRJLVFKHQ�,QNOXVLRQ��GDV�QLFKW� LQ�HLQHU�*OHLFKEHKDQGOXQJ�GHU�
6SUDFKHQ�EHVWHKHQ�NDQQ��VRQGHUQ�EHL�GHP�GLH�JOHLFKPl�LJ�KRKHQ�JHVHOOVFKDIWOL�
FKHQ�(UZDUWXQJHQ� DQ� GLH�'HXWVFKNHQQWQLVVH�$OOHU� HEHQVR�ZLH� GLH� EHVRQGHUH�
%HGHXWXQJ�GHU�(UVWVSUDFKH�I�U�GLH�%LOGXQJ�GHV�,QGLYLGXXPV�YRUDXVJHVHW]W�VLQG��
'DV�JHVHOOVFKDIWOLFKH�hEHUJHZLFKW�GHV�'HXWVFKHQ�GDUI�QLFKW� LJQRULHUW�ZHUGHQ��
GLH�JHVHOOVFKDIWOLFKHQ�(UZDUWXQJHQ�P�VVHQ�VLFK�LQ�GHQ�0D�VWlEHQ�GHU�6SUDFK�



=ZHL��XQG�0HKUVSUDFKLJNHLW� ����
�
VWDQGVDQDO\VH� LQ� GHU� HLQHQ� RGHU� DQGHUQ� :HLVH� ZLGHUVSLHJHOQ�� 'LHV� EHGHXWHW�
DXFK��GDVV�GLH�0D�VWlEH�DP�EHVWHQ�VR�DQ]XOHJHQ�VLQG��GDVV�HLQH�GLIIHUHQ]LHUWH�
%HVFKUHLEXQJ�GHV�6SUDFKSURILOV�GHU�6SUHFKHU�GHV�'HXWVFKHQ�DOV�=ZHLWVSUDFKH�
ZLH�GHU�6SUHFKHU�GHV�'HXWVFKHQ�DOV�0XWWHUVSUDFKH�P|JOLFK�EOHLEW��

*UXQGPXVWHU�GHU�'LIIHUHQ]LHUXQJ�HUJHEHQ�VLFK�DXV�GHQ�OLQJXLVWLVFKHQ�(EH�
QHQ�XQG�GHQ�VSUDFKOLFKHQ�)HUWLJNHLWHQ��YJO��%UHGHO�LQ�GLHVHP�%DQG����������'LHVH�
.DWHJRULHQ� VLQG� VSUDFKHQ�EHUJUHLIHQG�� 6LH� N|QQHQ� DOVR� I�U� 3URILOH� GHU� +HU�
NXQIWVVSUDFKHQ� LQ� JOHLFKHU�:HLVH� HLQJHVHW]W�ZHUGHQ�ZLH� I�U�3URILOH� GHV�'HXW�
VFKHQ��'DGXUFK�HUJLEW�VLFK�]XVlW]OLFK�GLH�0|JOLFKNHLW�GHV�GLUHNWHQ�RGHU�UHODWL�
YHQ�9HUJOHLFKV�GHU�EHLGHQ�6SUDFKSURILOH�� ,Q�GLHVHP�9HUJOHLFK�HUVFKOLH�HQ�VLFK�
LQ� HLQHP� HUVWHQ� =XJULII� Å.RQVWHOODWLRQHQ� GHU� =ZHLVSUDFKLJNHLW´� XQG� P|JOL�
FKHUZHLVH� (LQVLFKWHQ� LQ� HLQH� ]XJUXQGH� OLHJHQGH� DOOJHPHLQH� 6SUDFKIlKLJNHLW��
9HUQDFKOlVVLJW�VLQG�ELVODQJ�GLH�GLVNXUVLYHQ�XQG�GLH�SUDJPDWLVFKHQ�)lKLJNHLWHQ��
'LH�(UIDVVXQJ�GHU�UH]HSWLYHQ�)lKLJNHLWHQ�LVW�ZHQLJHU�HQWZLFNHOW�DOV�GLH�GHU�SUR�
GXNWLYHQ��+HUDXV]XILQGHQ�� LQ�ZHOFKHU�:HLVH�GLH�ÅEHVRQGHUHQ�)lKLJNHLWHQ´�%L�
OLQJXDOHU�LQ�GLH�(UKHEXQJ�XQG�$QDO\VH�YRQ�6SUDFKVWlQGHQ�HLQEH]RJHQ�ZHUGHQ�
N|QQHQ��LVW�EHLP�GHU]HLWLJHQ�6WDQG�GHV�:LVVHQV�HLQ�'HVLGHUDW��
���� 1RUPHQ�3UREOHPH�
'DVV� GLH� )UDJH� QDFK� GHQ� DQJHPHVVHQHQ�1RUPHQ� GHU� 6SUDFKVWDQGVDQDO\VH� HL�
JHQWOLFK�HLQ�VHKU�KRKHV�0D��DQ�$XIPHUNVDPNHLW�YHUGLHQHQ�Z�UGH��HUJLEW�VLFK�
VFKRQ�DXV�GHP�SlGDJRJLVFKHQ�.RQWH[W�XQG�ZLUG�GXUFK�GLH� DNWXHOOH�ELOGXQJV�
SROLWLVFKH� 6FKLHIODJH� QRFK� HLQPDO� GHXWOLFK� XQWHUVWULFKHQ�� ,Q�:LUNOLFKNHLW� DEHU�
YROO]LHKW�VLFK�DOOHV��DOV�RE�HV�GLHVH�)UDJH�QLFKW�JlEH��'LH�8QWHUVXFKXQJHQ�]XP�
(UZHUE�GHV�'HXWVFKHQ�DOV�=ZHLWVSUDFKH�VLQG�LKUHP�&KDUDNWHU�QDFK�)DOOVWXGLHQ�
XQG�N|QQHQ�DXI�GLH�(U|UWHUXQJ�YRQ�1RUPHQ�)UDJHQ�YHU]LFKWHQ��'LH�ZHQLJHQ�
TXDQWLWDWLYHQ�8QWHUVXFKXQJHQ�]XU�=ZHLVSUDFKLJNHLW�PLW�'HXWVFK�DOV� HLQHU�GHU�
EHWHLOLJWHQ�6SUDFKHQ�JHKHQ�XQGLVNXWLHUW�YRQ�1RUPDOYHUWHLOXQJVDQQDKPHQ�XQG�
'XUFKVFKQLWWVZHUWHQ� GHU� MHZHLOV� XQWHUVXFKWHQ� �DOWHUVJOHLFKHQ�� *UXSSHQ� ]ZHL�
VSUDFKLJHU�.LQGHU�XQG�-XJHQGOLFKHU�DXV��LQ�GHU�5HJHO�IHKOW�HV�DQ�HLQVSUDFKLJHQ�
.RQWUROOJUXSSHQ�� 8PJHNHKUW� JHKHQ� GLH� LQWHUQDWLRQDOHQ� 6FKXOOHLVWXQJVYHUJOHL�
FKH� ZLH� VHOEVWYHUVWlQGOLFK� YRQ� 1RUPDOYHUWHLOXQJVDQQDKPHQ� XQG� 'XUFK�
VFKQLWWVZHUWHQ�GHU�*HVDPWSRSXODWLRQ�DXV��GLH�)UDJH�QDFK�*UXSSHQQRUPHQ�GHU�
Å6FK�OHU�PLW�0LJUDQWHQKLQWHUJUXQG´�Z�UGH�LKUHP�8QWHUVXFKXQJV]ZHFN�MD�DXFK�
JHUDGH]X�]XZLGHUODXIHQ��*lQ]OLFK�IHKOW�HV�DQ�9HUVXFKHQ�ZLVVHQVFKDIWOLFKHU�%H�
JU�QGXQJHQ�YRQ�*UHQ]ZHUWHQ�I�U�GLH�=XZHLVXQJ�]X�EHVRQGHUHQ�SlGDJRJLVFKHQ�
$QJHERWHQ�RGHU�GLH�(LQIRUGHUXQJ�]XVlW]OLFKHU�VWDDWOLFKHU�)|UGHUVXEYHQWLRQHQ��
GLH�LQ�HLQLJHQ�9HUIDKUHQ�DQJHJHEHQHQ�:HUWH�P�VVHQ�DOV�UHLQ�ZLOON�UOLFK�JHOWHQ���

=XQlFKVW�]X�GHQ�1RUPHQ��GLH�DXI�'XUFKVFKQLWWVZHUWHQ�XQG�1RUPDOYHUWHL�
OXQJHQ�EHUXKHQ��(UUHFKQHW�PDQ�VLH�DXV�0HVVZHUWHQ�HLQHU�3RSXODWLRQ�JOHLFKDOW�
ULJHU�(LQVSUDFKLJHU��VR�XQWHUVWHOOW�PDQ��GDVV�GLH�QRUPDO�HQWZLFNHOWHQ�)lKLJNHL�
WHQ�YRQ�0XWWHUVSUDFKOHUQ�GHQ�ÅQDW�UOLFKHQ´�0D�VWDE�I�U�GLH�%HKHUUVFKXQJ�HLQHU�
6SUDFKH�DEJHEHQ��0DQ�PXVV�VLFK�GDQQ�PLW�GHP�SlGDJRJLVFK�SV\FKRORJLVFKHQ�
*HJHQDUJXPHQW�DXVHLQDQGHUVHW]HQ��GDVV�GXUFK�HLQ�VROFKHV�9RUJHKHQ�GDV� LUUH�
I�KUHQGH�%LOG� YRP�=ZHLVSUDFKLJHQ� DOV� HLQHP�]ZHLPDO� XQYROONRPPHQHQ�(LQ�
VSUDFKLJHQ�YHUVWlUNW�ZHUGH��+LQ]X�NRPPW�GDV� WHFKQLVFKH�3UREOHP��ZLH�GDEHL�



���� 5HLFK��
HLQH� KLQUHLFKHQGH� 'LIIHUHQ]LHUXQJ� LP� XQWHUHQ� /HLVWXQJVEHUHLFK� JHZlKUOHLVWHW�
ZHUGHQ�NDQQ��

%H]LHKW�PDQ� VLFK� DXI� GLH� JHPHVVHQHQ� )lKLJNHLWHQ� LQ� HLQHU� 3RSXODWLRQ�� ]X�
GHU� VRZRKO� (LQVSUDFKLJH� DOV� DXFK� =ZHLVSUDFKLJH� JHK|UHQ�� VR� XQWHUVWHOOW�PDQ�
HLQ� JHZLVVHV�0D�� DQ�*OHLFKDUWLJNHLW�PLW�%H]XJ� DXI� GDV� XQWHUVXFKWH�0HUNPDO��
GLH�DEHU�]XPLQGHVW�QLFKW�VWLOOVFKZHLJHQG�YRUDXVJHVHW]W�ZHUGHQ�GDUI��ZHQQ�PDQ�
GHQ�%OLFN�DXI�GLH�UHFKW�XQWHUVFKLHGOLFKHQ�8PVWlQGH�GHU�VSUDFKOLFKHQ�6R]LDOLVD�
WLRQ�ULFKWHW��'HU�SlGDJRJLVFKH�(LQZDQG�ODXWHW�GDQQ�DOOHUGLQJV��GDVV�GDPLW�PHKU�
GLH� VSUDFKVR]LDOLVDWRULVFKHQ�9RUDXVVHW]XQJHQ� DOV� GLH� VSUDFKOLFKHQ� )lKLJNHLWHQ�
JHPHVVHQ�Z�UGHQ���

*HKW�PDQ�XPJHNHKUW�GDYRQ�DXV��GDVV�=ZHLVSUDFKLJH�HLQH�VSUDFKOLFKH�,GHQ�
WLWlW�VXL�JHQHULV�KDEHQ��GDQQ�ELOGHQ�GLH�1RUPDOYHUWHLOXQJHQ�EHL�GLHVHU�*UXSSH�
GHQ� ULFKWLJHQ� 0D�VWDE�� 'DV� SlGDJRJLVFKH� *HJHQDUJXPHQW� ODXWHW�� GDVV� GDPLW�
HLQH�6RQGHUEHKDQGOXQJ�DXI�'DXHU�HWDEOLHUW�Z�UGH��GLH�GHP�,QWHJUDWLRQV]LHO�]X�
ZLGHUOlXIW��'DV�WHFKQLVFKH�3UREOHP�EHVWHKW�KLHU�LQ�GHU�DQJHPHVVHQHQ�%HU�FN�
VLFKWLJXQJ�GHV�/HEHQVDOWHUV�EHL�%HJLQQ�GHV�=ZHLWVSUDFKHUZHUEV�XQG�GHU�'DXHU�
XQG�4XDOLWlW�GHU�.RQWDNWH�PLW�GHQ�6SUDFKHQ��

(V� JLEW� DOVR� QLFKW� ÅGLH� ULFKWLJH´�1RUP��(V� NRPPW� DOOHV� DXI� GHQ�9HUZHQ�
GXQJV]ZHFN�XQG�GHQ�9HUZHQGXQJV]XVDPPHQKDQJ� DQ��=X� IRUGHUQ� LVW� ]XDOOHU�
HUVW�GLH�(QWZLFNOXQJ�YRQ�3UREOHPEHZXVVWVHLQ�EHL�DOOHQ�%HWHLOLJWHQ�XQG�GDQQ�²
�LQ�]ZHLWHU�/LQLH�²�YRQ�GHQ�$XWRUHQ�GLH�(UPLWWOXQJ�XQG�GHU�DXVGU�FNOLFKH�$XV�
ZHLV�GHU� YHUVFKLHGHQHQ�1RUPZHUWH�XQG�GHU�GDUDXV� DE]XOHLWHQGHQ�5DQJVNDOHQ�
QHEHQHLQDQGHU��
���� =XP�=XVDPPHQKDQJ�YRQ�6SUDFKVWDQGVIHVWVWHOOXQJ�XQG�

6SUDFKI|UGHUXQJ�
1RFK�ZHQLJHU�DOV�GLH�)UDJH�QDFK�GHQ�DQJHPHVVHQHQ�1RUPHQ�LVW�GLH�)UDJH�QDFK�
GHU�$QVFKOLH�EDUNHLW�YRQ�)|UGHUXQJVPD�QDKPHQ�LQ�GHU�=ZHLVSUDFKLJNHLWVGLDJ�
QRVWLN�]XP�*HJHQVWDQG�V\VWHPDWLVFKHU�(U|UWHUXQJ�JHPDFKW�ZRUGHQ��'DEHL� LVW�
VLH�YRQ�JOHLFKHUPD�HQ�IXQGDPHQWDOHU�%HGHXWXQJ��Å6SUDFKVWDQG´�LVW��ZLH�LQ�������
GDUJHOHJW��NHLQ�QHXWUDOHU�6DFKYHUKDOW�� VRQGHUQ�HLQ�.RQVWUXNW��GDV� LQ�P|JOLFKVW�
WUDQVSDUHQWHU�:HLVH�DXI�GHQ�ZHLWHUHQ�9HUZHQGXQJV]ZHFN�]XJHVFKQLWWHQ�VHLQ�
VROOWH��

:DV� GHU�9HUZHQGXQJV]ZHFN� Å)|UGHUXQJ� GHU�=ZHLVSUDFKLJNHLW´� LPSOL]LHUW��
P�VVWH�VLFK�DXV�HLQHU�DOOJHPHLQHQ�7KHRULH�GHU�HQWZLFNOXQJVEH]RJHQHQ�)|UGH�
UXQJ�HUJHEHQ��GLH�GDQQ�DXI�]ZHLVSUDFKLJ�DXIZDFKVHQGH�.LQGHU�XQG�-XJHQGOLFKH�
DQ]XZHQGHQ�ZlUH��(LQH�VROFKH�DOOJHPHLQH�7KHRULH�KlWWH�GLH�SUlVNULSWLYHQ�$XV�
VDJHQ�]X�OLHIHUQ��GLH�DOV�XQHUOlVVOLFKH�=ZLVFKHQVW�FNH�JHEUDXFKW�ZHUGHQ��ZHQQ�
DXV�GHQ�QXU�DQDO\WLVFKHQ�$XVVDJHQ�HLQHU�6SUDFKVWDQGVDQDO\VH�KDQGOXQJVOHLWHQGH�
VSUDFKGLGDNWLVFKH� $XVVDJHQ� DEJHOHLWHW� ZHUGHQ� VROOHQ�� 'LH� 6W�FNH�� DXV� GHQHQ�
HLQH�VROFKH�7KHRULH�]X�IRUPHQ�ZlUH�� ODVVHQ�VLFK� LPPHUKLQ�EHQHQQHQ��'LH�(U�
NHQQWQLVVH�]XU�)|UGHUOLFKNHLW�VSUDFKOLFKHQ�,QSXWV��GLH�YRUZLHJHQG�LQ�GHU�VR]LDO�
VFKLFKWRULHQWLHUWHQ� (UVWVSUDFKHUZHUEVIRUVFKXQJ� JHZRQQHQ� ZRUGHQ� VLQG��
P�VVWHQ�HEHQVR�(LQJDQJ�GDULQ�ILQGHQ�ZLH�$XVVDJHQ�]XU�3DVVXQJ�YRQ�SHUV|QOL�
FKHQ� $QHLJQXQJVVWUDWHJLHQ� GHU� .LQGHU� XQG� -XJHQGOLFKHQ� ]XP� $UUDQJHPHQW�
VSUDFKI|UGHUQGHU� 6LWXDWLRQHQ� XQG� �EHUSU�IEDUH� $QQDKPHQ� ]XU� :DKUVFKHLQ�
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OLFKNHLW� YRQ� ,QWDNH�$NWLYLWlWHQ�� ]XU�$QUHJXQJ� YRQ� 6SUDFKSURGXNWLRQ� XQG� ]XU�
(UPXWLJXQJ�VSUDFKOLFKHU�$QVWUHQJXQJ��

'LH�JHQHUHOOHQ�$XVVDJHQ�GHU�7KHRULH�ZlUHQ�]X�VSH]LIL]LHUHQ�GXUFK�$QQDK�
PHQ� ]XU�$QUHJXQJ� RGHU�8QWHUVW�W]XQJ� YRQ�7UDQVIHU� ]ZLVFKHQ� GHQ� 6SUDFKHQ�
GHU�.LQGHU�XQG�-XJHQGOLFKHQ��'DEHL�ZlUHQ�GLH�Å6SKlUHQ´�P|JOLFKHQ�7UDQVIHUV�
]X� XPUHL�HQ� XQG�0HWKRGHQ� GHV� 7UDQVIHUDQVWR�HV� XQG� GHU� 7UDQVIHU�9HUVWlU�
NXQJ� �QHX�� ]X� HQWZLFNHOQ�� ,Q� GHQ� �HEHQIDOOV� ]X� EHVWLPPHQGHQ�� Å6SKlUHQ´�
VSUDFKVSH]LILVFKHU� )|UGHUXQJ� NlPH� HV� GDUDXI� DQ�� GLH� MHZHLOLJHQ� Å=RQHQ� GHU�
QlFKVWHQ�(QWZLFNOXQJ´�]X�EHQHQQHQ�XQG�DQ]XJHEHQ��RE�XQG�ZHQQ� MD�ZHOFKH�
7HLODVSHNWH�YRQ�6SUDFKH�GDEHL�XQWHUVFKLHGHQ�ZHUGHQ�VROOWHQ��6RZHLW�VLFK�GDEHL�
6WlUNHQ�XQG�6FKZlFKHQ�HLQHV�.LQGHV�LQ�7HLODVSHNWHQ�GHU�MHZHLOLJHQ�6SUDFKH�HU�
NHQQHQ�ODVVHQ��ZlUH�]X�NOlUHQ��RE�9RUVSU�QJH�LQ�EHVWLPPWHQ�7HLODVSHNWHQ�JH�
QXW]W�ZHUGHQ� N|QQHQ�� XP�GLH�hEHUZLQGXQJ� YRQ�5�FNVWlQGHQ� LQ� DQGHUHQ� ]X�
EHVFKOHXQLJHQ��,Q�GLHVHP�6LQQH�]X�EHVWLPPHQ�VLQG�QDPHQWOLFK�GLH�JHJHQVHLWL�
JHQ�9HUKlOWQLVVH�GHU�'LDJQRVHEHUHLFKH�3UDJPDWLN�7H[WHPDWLN��0RUSKHPDWLN��
6\QWDJPDWLN�XQG�/H[HPDWLN�,GLRPDWLN�]XHLQDQGHU��3KRQHWLN�3KRQHPDWLN�E]Z��
*UDSKHWLN�*UDSKHPDWLN� VSLHOHQ� HLQH� HLJHQH� 5ROOH��� 'XUFKJHKHQG� ]X� EHVWLP�
PHQ�ZlUH�GDV�9HUKlOWQLV�ODXWVSUDFKOLFKHU�XQG�VFKULIWVSUDFKOLFKHU�)lKLJNHLWHQ��

(LQH� DXI� P|JOLFKH� )|UGHUHQWVFKHLGXQJHQ� EH]RJHQH� 6SUDFKGLDJQRVWLN� KDW�
VLFK�DXI� VROFKH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�3UREDQGHQ�]X� ULFKWHQ��GLH�.RQVH�
TXHQ]HQ�I�U�GLHVH�(QWVFKHLGXQJHQ�KDEHQ��,Q�HLQHP�QRFK�YRUOlXILJHQ�(QWZXUI�
N|QQHQ�GLH�IROJHQGHQ�8QWHUVFKHLGXQJHQ�QDPKDIW�JHPDFKW�ZHUGHQ��
•  (LQH�HUVWH�8QWHUVFKHLGXQJ�]ZLVFKHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ��GHUHQ�)|UGH�

UXQJ� DQ� LKUHU� DOOJHPHLQHQ� JHLVWLJHQ� (QWZLFNOXQJ� DQVHW]HQ� PXVV�� XQG� VRO�
FKHQ��GLH�GHU�7KHUDSLH�VSH]LILVFKHU�6SUDFKHQWZLFNOXQJVVW|UXQJHQ�EHG�UIHQ��
LQ�EHLGHQ�)lOOHQ�P�VVWHQ�YHUJOHLFKEDUH�(UVFKHLQXQJHQ� LQ�EHLGHQ�6SUDFKHQ�
=ZHLVSUDFKLJHU�EHREDFKWEDU�VHLQ��

•  (LQH�]ZHLWH�8QWHUVFKHLGXQJ�QDFK�GHQ�'RPLQDQ]��XQG�'RPlQHQYHUKlOWQLV�
VHQ� ]ZLVFKHQ� GHQ� 6SUDFKHQ� GHU� ]ZHLVSUDFKLJHQ� 3UREDQGHQ�� DQ� LKQHQ� HQW�
VFKHLGHQ�VLFK�GLH�6WUDWHJLHQ�GHU�)|UGHUXQJ�LP�+LQEOLFN�DXI�GHQ�(LQVDW]�XQG�
GLH� WUDQVIHUEHI|UGHUQGH� .RRUGLQDWLRQ� GHU� 6SUDFKHQ� �]�%�� GLH� ,QGLNDWRUHQ�
]ZHLVSUDFKLJHU�$OSKDEHWLVLHUXQJ���

•  (LQH�GULWWH�8QWHUVFKHLGXQJ�EHWUlIH�Å(UZHUEVW\SHQ´��G�K��$UWHQ�GHV�SHUV|Q�
OLFKHQ�8PJDQJV�PLW� 6SUDFKH��(V� KDQGHOW� VLFK� XP� HLQ�ZHQLJ� VWUXNWXULHUWHV�
*HELHW�� ,Q�%HWUDFKW� NRPPHQ� XQWHUVFKLHGOLFKH� (LQVWHOOXQJHQ� ]X� GHQ� 6SUD�
FKHQ��%HUHLWVFKDIW�]X�)HKOHUULVLNHQ��NRPPXQLNDWLYH�*HZRKQKHLWHQ�XQG�3Ul�
IHUHQ]HQ��9HUWUDXWKHLW�PLW�XQG�,QWHUHVVH�DQ�6FKULIWVSUDFKH��6SUDFKEHZXVVW�
KHLW�� (UZHUEVW\SHQ� VLQG� DOOHU�:DKUVFKHLQOLFKNHLW� QDFK� DOV� 3HUV|QOLFKNHLWV�
PHUNPDOH� DXI]XIDVVHQ�� GLH� YRU�HLQ]HOVSUDFKOLFK� DQJHOHJW� VLQG�� DEHU� VSUDFK�
VSH]LILVFK�XQWHUVFKLHGOLFK�ZLUNVDP�VHLQ�N|QQHQ��(V�ZLUG�DQJHQRPPHQ��GDVV�
)|UGHUXQJVPD�QDKPHQ�PHKU�RGHU�PLQGHU�HUZHUEVW\SHQJHUHFKW�VHLQ�N|QQHQ��
DOOHV�1lKHUH�ZlUH�DXV]XDUEHLWHQ��

•  'LH�OHW]WH�YRU]XVFKODJHQGH�8QWHUVFKHLGXQJ�EHWULIIW�]XQlFKVW�HLQPDO�VSUDFK�
VSH]LILVFKH� LQWHUQH� 9HUKlOWQLVVH�� (V� ZLUG� DQJHQRPPHQ�� GDVV� GLH� 9HUKlOW�
QLVVH� ]ZLVFKHQ� SUDJPDWLVFKHP�� PRUSKRV\QWDNWLVFKHP� XQG� OH[LNDOLVFKHP�
'LDJQRVHEHUHLFK�I|UGHUUHOHYDQW�VLQG��'LH�(UPLWWOXQJ�HLQ]HOVSUDFKOLFKHU�3UR�
ILOH�VROOWH�VSUDFKLQWHUQ�Å6WlUNHQ�XQG�6FKZlFKHQ´�GHV�3UREDQGHQ�DXVZHLVHQ��
�2E� GLHVH� VLFK� DXFK� VSUDFKHQ�EHUJUHLIHQG� Z�UGHQ� QDFKZHLVHQ� ODVVHQ�� LVW�



���� 5HLFK��
HLQH�RIIHQH��DEHU�QDFKJHRUGQHWH�HPSLULVFKH�)UDJH���'XUFK�GDV�HLQ]HOVSUDFK�
OLFKH�3URILO�Z�UGHQ�$QVDW]SXQNWH�GDI�U�JHERWHQ��GLH� MHZHLOLJHQ�6WlUNHQ�HL�
QHV� 3UREDQGHQ� LQ� GHU� )|UGHUXQJ� ]X� QXW]HQ�� 6RZHLW� 6WXIHQ�0RGHOOH� ]XP�
(LQVDW]�NRPPHQ��GLHQHQ�GLH�3URILOH�]XJOHLFK�]XU�,GHQWLIL]LHUXQJ�GHU�Å=RQH�
GHU�QlFKVWHQ�(QWZLFNOXQJ´��

(V� VHL�ZLHGHUKROW��GDVV�HV� VLFK�KLHU�XP�YRUOlXILJH�(QWZ�UIH�KDQGHOW��'LH�=X�
VDPPHQKlQJH� ]ZLVFKHQ� 6SUDFKVWDQGVIHVWVWHOOXQJ�XQG� 6SUDFKI|UGHUXQJ� VWHOOHQ�
HLQ�RIIHQHV�)HOG�I�U�)RUVFKXQJ�XQG�(QWZLFNOXQJ�GDU��

�� =ZHLVSUDFKLJNHLWVGLDJQRVWLN�,,��(LQ]HOQH�
9HUIDKUHQ�]XU�9HUZHQGXQJ�LQ�'HXWVFKODQG�

���� =XP�(LQVDW]�HLQVSUDFKLJ�NRQ]LSLHUWHU�9HUIDKUHQ�
(LQ� XQEHGDFKWHU� (LQVDW]� HLQVSUDFKLJ� NRQ]LSLHUWHU� 9HUIDKUHQ� EHL� ]ZHL�� RGHU�
PHKUVSUDFKLJHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�LVW�HLQ�ULVNDQWHV�8QWHUIDQJHQ��

0DQ� PXVV� VLFK� EHZXVVW� VHLQ�� GDVV� PLW� GLHVHQ� 9HUIDKUHQ� LPPHU� QXU� ÅGLH�
GHXWVFKH� +lOIWH´� =ZHLVSUDFKLJHU� XQWHUVXFKW� ZHUGHQ� NDQQ�� HLQH� YHUDOOJHPHL�
QHUQGH� ,QWHUSUHWDWLRQ�RKQH�.HQQWQLV� GHU� DQGHUQ�+lOIWH� LVW� XQ]XOlVVLJ�� ,QVEH�
VRQGHUH� VWHOOW� GLH� 'LDJQRVH� HLQHU� 6SUDFKHQWZLFNOXQJVVW|UXQJ� DOOHLQ� DXI� GHU�
*UXQGODJH� YRQ�'HXWVFKNHQQWQLVVHQ� HLQH� UHDOH�*HIDKU�GDU��(LQH� VROFKH� ,QWHU�
SUHWDWLRQ�PDJ�LP�PRQROLQJXDOHQ�.RQWH[W�PLW�YROOHP�5HFKW�EHVWHKHQ��LP�ELOLQ�
JXDOHQ�.RQWH[W�GDUI�VLH�QLFKW�RKQH�*HJHQSU�IXQJ�YRUJHQRPPHQ�ZHUGHQ��

6RGDQQ� LVW� GLH� )UDJH� GHU�0D�VWlEH� ]X� EHGHQNHQ�� (LQVSUDFKLJ� NRQ]LSLHUWH�
9HUIDKUHQ�RSHULHUHQ�PLW�'XUFKVFKQLWWVZHUWHQ�XQG�1RUPDOYHUWHLOXQJHQ��GLH�EHL�
HLQVSUDFKLJ�GHXWVFKHQ�3RSXODWLRQHQ�JHZRQQHQ�ZRUGHQ�VLQG��'LHVH�VLQG��ZLH�LQ�
������GDUJHOHJW��QXU�YRUVLFKWLJ�XQG�EHGLQJW�]XU�%HXUWHLOXQJ�]ZHLVSUDFKLJHU�.LQ�
GHU�XQG�-XJHQGOLFKHU�KHUDQ]X]LHKHQ��$OV�HLQ�EHGLQJW�SRVLWLYHV�%HLVSLHO�N|QQHQ�
KLHU� GLH�$XIJDEHQ� ]XP�9HUVWHKHQ� GHXWVFKHU�/HVHWH[WH� LQ� GHQ� LQWHUQDWLRQDOHQ�
9HUJOHLFKVVWXGLHQ�3,6$�XQG�,*/8�JHQDQQW�ZHUGHQ��'LH�GRUW�YRUJHQRPPHQHQ�
1RUPLHUXQJHQ�VLQG�WLHI�JHQXJ�JHVWDIIHOW��XP�GLH�/HLVWXQJHQ�LQ�GHU�*HVDPWSR�
SXODWLRQ�DE]XELOGHQ��GDGXUFK�HQWVWHKW�HLQ�%LOG�GHV�GXUFKVFKQLWWOLFKHQ�$EVWDQGV�
]ZLVFKHQ� GHQ� /HLVWXQJHQ� YRQ� 6FK�OHUQ�PLW� XQG� RKQH�0LJUDWLRQVKLQWHUJUXQG��
:DV� GLHVH� 6NDOHQ� LKUHU� JDQ]HQ�$QODJH� XQG�$EVLFKW� QDFK� QLFKW� OHLVWHQ�� LVW� GLH�
9HUPLWWOXQJ�YRQ�+LQZHLVHQ�]XU�LQGLYLGXHOOHQ�)|UGHUXQJ��

'ULWWHQV� VFKOLH�OLFK�PXVV�PLW� GHU�*HIDKU� JHUHFKQHW�ZHUGHQ�� GDVV� HLQVSUD�
FKLJ� GHXWVFK� NRQ]LSLHUWH� 9HUIDKUHQ� NXOWXUVSH]LILVFKH� ,WHPV� HQWKDOWHQ�� GHUHQ�
%HDUEHLWXQJ�]X�ZHLWHUHQ�1DFKWHLOHQ�I�U�]ZHLVSUDFKLJH�3UREDQGHQ�I�KUHQ�NDQQ��

���� 9HUIDKUHQ� ]XU� )HVWVWHOOXQJ� GHV� 6SUDFKVWDQGHV� LQ� 'HXWVFK�
DOV�=ZHLWVSUDFKH��RKQH�%HU�FNVLFKWLJXQJ�GHU�(UVWVSUDFKH��

������ 6FKlW]YHUIDKUHQ�
9RU�DOOHP�LQ�VR]LDOZLVVHQVFKDIWOLFK�RULHQWLHUWHQ�8QWHUVXFKXQJHQ�VLQG�6HOEVWHLQ�
VFKlW]XQJHQ�GHU�%HIUDJWHQ�HLQ�EHOLHEWHV�0LWWHO��XP�DQ�6SUDFKGDWHQ�]X�JHODQJHQ��



=ZHL��XQG�0HKUVSUDFKLJNHLW� ����
�
'LHVHV�9RUJHKHQ�ZLUG�LQ�GHU�5HJHO�IRUVFKXQJV|NRQRPLVFK�EHJU�QGHW��1XU�(V�
VHU� ������� KDW� GLH� 0HLQXQJ� YHUWUHWHQ�� GDVV� VXEMHNWLYH� 6SUDFKNRPSHWHQ]PHV�
VXQJ�YDOLGH�JHQXJ�VHL��XP�LP�5DKPHQ�HUNOlUHQGHU�$QVlW]H�DOV�YHUOlVVOLFKHV�9HU�
IDKUHQ�HLQJHVHW]W� ]X�ZHUGHQ��6HLQH�%HZHLVI�KUXQJ�NDQQ� MHGRFK�QLFKW�ZLUNOLFK�
�EHU]HXJHQ��GD�VLH�VLFK�QXU�DXI�GHQ�9HUJOHLFK�GHU�(UJHEQLVVH�HLQHV�LQIRUPHOOHQ�
:RUWVFKDW]WHVWV� PLW� GHU� 6HOEVWHLQVFKlW]XQJ� GHU� 6FKULIWVSUDFKNRPSHWHQ]� GHU�
3UREDQGHQ�VW�W]W��0DQ�ZLUG�VLFK�GDPLW�EHJQ�JHQ�P�VVHQ��GLH�(UJHEQLVVH�VRO�
FKHU�5DWLQJV�DOV�$XVVDJHQ��EHU�JUREH�7HQGHQ]HQ��Y�D�� LP�=HLWUHLKHQYHUJOHLFK��
]X�LQWHUSUHWLHUHQ��

$OV� ,QVWUXPHQW� ]XU� 6SUDFKVWDQGVIHVWVWHOOXQJ� LQ� SlGDJRJLVFK�SUDNWLVFKHP�
.RQWH[W� YHUVWHKW� VLFK� 6(6$0� �)UHHVH�6WHOO� �������+LHU�ZLUG� YHUVXFKW�� GXUFK�
.RQNUHWKHLW� XQG� 'LIIHUHQ]LHUWKHLW� GHU� 9RUJDEHQ� XQG� GLH� .RPELQDWLRQ� YRQ�
6HOEVW�� XQG� )UHPGHLQVFKlW]XQJ� GLH� 6XEMHNWLYLWlW� GHV� 9HUIDKUHQV� ]X�PLQGHUQ��
'LH�/HKUNUlIWH�HUKDOWHQ�HLQH�5HLKH�YRQ�.XU]EHVFKUHLEXQJHQ�NRQNUHWHU�VSUDFK�
OLFKHU�7lWLJNHLWHQ�]XVDPPHQ�PLW�GHU�)UDJH��ZLH�JXW�GLH�6FK�OHU�GLH�EHWUHIIHQGH�
7lWLJNHLW� DXI�'HXWVFK� DXVI�KUHQ� N|QQHQ�� 'LH� 6FK�OHU� HUKDOWHQ� LQKDOWOLFK� HQJ�
GDUDXI� EH]RJHQH�)UDJHQ� ]X� GHQ� HLJHQHQ�)lKLJNHLWHQ� LP� 6SUHFKHQ�� 6FKUHLEHQ��
+|UHQ�XQG�/HVHQ��GLH�GXUFK�$QNUHX]HQ�DXI�HLQHU���HU�6NDOD�]X�EHDQWZRUWHQ�VLQG��

'DV� ,QVWUXPHQW� VROO� ÅI�U� GLGDNWLVFKH� XQG� XQWHUULFKWVRUJDQLVDWRULVFKH�(QW�
VFKHLGXQJHQ´� KHUDQJH]RJHQ�ZHUGHQ� XQG� GLH� ]X�*UXQGH� OLHJHQGHQ�(LQGU�FNH�
ÅHWZDV� GLIIHUHQ]LHUWHU� IDVVEDU´� PDFKHQ�� 'LHVHU� =ZHFN� LVW� ZRKO� HUUHLFKEDU��
ZDKUVFKHLQOLFK� NDQQ� GDV� 9HUIDKUHQ� DXFK� I�U� )RUWELOGXQJV]ZHFNH� JXW� JHQXW]W�
ZHUGHQ��(UIDKUXQJVEHULFKWH� OLHJHQ�MHGRFK�QLFKW�YRU��'DV�1RUP�3UREOHP�ZLUG�
QXU�JDQ]�NQDSS�DQJHVSURFKHQ��DXV�GHQ�DEJHIUDJWHQ�6SUDFKWlWLJNHLWHQ�DEOHVEDU�
LVW�HLQ�HKHU�DOOWDJVWKHRUHWLVFKHU�%HJULII�YRQ�VSUDFKOLFKHU�.RPSOH[LWlW��$XVZHU�
WXQJVKLQZHLVH�ZHUGHQ�QLFKW�JHJHEHQ��'LH�$UEHLWVDQZHLVXQJHQ� I�U�GLH�6FK�OHU�
VHW]HQ�JXW�HQWZLFNHOWH�'HXWVFKNHQQWQLVVH�YRUDXV��ZLH�LP�)DOO�GHV�1LFKWYHUVWH�
KHQV�YHUIDKUHQ�ZHUGHQ�VROO��ZLUG�QLFKW�HU|UWHUW��
������ %HREDFKWXQJHQ�
'XUFK� GDV� 6SUDFKZDKUQHKPXQJVWUDLQLQJ� GHV� /DQGHVLQVWLWXWV� I�U� 6FKXOH� XQG�
:HLWHUELOGXQJ�1RUGUKHLQ�:HVWIDOHQ� �*RJROLQ�X�D�� ������ VROOHQ�/HKUNUlIWH�EH�
IlKLJW�ZHUGHQ��P�QGOLFKH�XQG�VFKULIWOLFKH�GHXWVFKVSUDFKLJH�bX�HUXQJHQ�]ZHL�
VSUDFKLJHU�6FK�OHU�LP�+LQEOLFN�DXI�GLH�YRQ�LKQHQ�EHUHLWV�HUZRUEHQHQ�'HXWVFK�
NHQQWQLVVH�JHQDXHU�]X�DQDO\VLHUHQ��$OV�7UDLQLQJVPDWHULDO�GLHQHQ�P�QGOLFKH�XQG�
VFKULIWOLFKH� 2ULJLQDOWH[WH� VRZLH� hEXQJVE|JHQ�� ZHOFKH� %HREDFKWXQJHQ� ]X�
VSUDFKV\VWHPDWLVFKHQ�.DWHJRULHQ��/H[LN��*UDPPDWLN���6SUHFKKDQGOXQJHQ��6SUHFK�
DNWH��XQG�NRPPXQLNDWLYHQ�6WUDWHJLHQ� �*HVSUlFKVI�KUXQJ��hEHUZLQGXQJ�YRQ�
$XVGUXFNVQRW��DQOHLWHQ��

'DV� 9HUIDKUHQ� LVW� I�U� GLH� /HKUHUIRUWELOGXQJ� NRQ]LSLHUW� XQG� LQ� $XV�� XQG�
)RUWELOGXQJVYHUDQVWDOWXQJHQ�YLHOIDFK�HLQJHVHW]W�ZRUGHQ��HLQH�I|UPOLFKH�(YDOX�
DWLRQ�KDW�HV�QLFKW�JHJHEHQ��,P�%HJOHLWKHIW�ZHUGHQ�]X�GHQ�VSUDFKV\VWHPDWLVFKHQ�
XQG� VSUDFKSUDJPDWLVFKHQ�.DWHJRULHQ�$QQDKPHQ� �EHU� ]XQHKPHQGH�.RPSOH�
[LWlW� HU|UWHUW�� RKQH� GDVV� IHVWH� 6NDOHQ� YRUJHVFKODJHQ� Z�UGHQ�� 'DV� %HJOHLWKHIW�
HQWKlOW� DXFK� HLQLJH� NQDSSH� +LQZHLVH� ]XU� $QVFKOLH�EDUNHLW� YRQ� )|UGHUPD��
QDKPHQ��



���� 5HLFK��
(LQ�YLHUVWXILJHV�6FUHHQLQJ�9HUIDKUHQ��GDV�DXI�%HREDFKWXQJ�EHUXKW�XQG�GLH�

'HXWVFKNHQQWQLVVH�YRQ�.LQGHUQ�QLFKW�GHXWVFKHU�(UVWVSUDFKH�YRU�GHP�(LQWULWW�
LQ�GLH�*UXQGVFKXOH�HUIDVVHQ�VROO��LVW�YRP�ED\HULVFKHQ�6WDDWVLQVWLWXW�I�U�6FKXOSl�
GDJRJLN� HQWZLFNHOW� ZRUGHQ� �%D\HUQ�+HVVHQ�6FUHHQLQJ�� 6WDDWVLQVWLWXW� �������
=ZDU�ZLUG� LP�%HJU�QGXQJVWHLO�DXVGU�FNOLFK�IHVWJHKDOWHQ��GDVV�JHJHQ�EHU�GHP�
IU�KHU� DXVVFKOLH�OLFKHQ� ,QWHUHVVH� DQ� GHQ� 'HXWVFKNHQQWQLVVHQ� =ZHLVSUDFKLJHU�
HLQ� Å8PGHQNHQ´� VWDWWJHIXQGHQ� KDEH�� ÅVR� GDVV� QXQ� GDV� JHVDPWH� VSUDFKOLFKH�
6SHNWUXP�]XQHKPHQG�HLQH�5ROOH�VSLHOW´��HEG���6�������)�U�GDV�9HUIDKUHQ�VHOEVW�
KDW�GLHVH�(LQVLFKW�DEHU�NHLQHUOHL�.RQVHTXHQ]HQ��*HJHQVWDQG�GHU�(UKHEXQJ�VLQG�
QXU� GLH� �NRPPXQLNDWLYHQ�� )lKLJNHLWHQ� GHV� .LQGHV� LP�'HXWVFKHQ�� GLH� %HDQW�
ZRUWXQJ� HLQLJHU� SHUV|QOLFKHU� )UDJHQ� EHL� GHU� 6FKXOHLQVFKUHLEXQJ�� HLQ� JJI�� DQ�
VFKOLH�HQGHV�*HVSUlFK�PLW�HLQHU�/HKUNUDIW��EHU�NLQGJHPl�H�7KHPHQ��JJI��]X�
VlW]OLFK�HLQ�6SLHOHQ�PLW�%LOGNDUWHQ�XQG�VFKOLH�OLFK��ZHQQ�ZHLWHUH�.OlUXQJ�HUIRU�
GHUOLFK� HUVFKHLQW�� 6SLHOVLWXDWLRQHQ� LQ� HLQHU�.LQGHUJUXSSH�� GLH� YRQ� ]ZHL� /HKU�
NUlIWHQ�EHREDFKWHW�ZHUGHQ��/LQJXLVWLVFKH�*HVLFKWVSXQNWH�VSLHOHQ�EHL�GHU�(UKH�
EXQJ�NHLQH�XQG�EHL�GHU�$XVZHUWXQJ�QXU�HLQH�JDQ]�XQWHUJHRUGQHWH�5ROOH��9RQ�
HLQHU�%HZHUWXQJ�GHU�VSUDFKOLFKHQ�.RUUHNWKHLW�ZLUG�GXUFKJHKHQG�DEJHUDWHQ��

'LH�DXV�GHQ�(UOlXWHUXQJHQ�]X�HQWQHKPHQGHQ�0D�VWlEH�ODVVHQ�VLFK�PLW�GHQ�
%HJULIIHQ� GHU� 9HUVWHKHQVIlKLJNHLW�� GHU� NRPPXQLNDWLYHQ� ([WURYHUWLHUWKHLW� XQG�
GHU�9HUVWlQGOLFKNHLW�GHU�NLQGOLFKHQ�bX�HUXQJHQ�]XVDPPHQIDVVHQ��'LHVHQ�.UL�
WHULHQ� ZLUG� SURJQRVWLVFKH� .UDIW� I�U� GDV� =ZHLWVSUDFKHQOHUQHQ� ]XJHVFKULHEHQ�
�HEG���6������'LH�%HZHUWXQJ�HUIROJW�DXI�HLQHU�GUHLVWXILJHQ�9HUEDOVNDOD���EHU�GLH�
(LQVWXIXQJ�GHV�.LQGHV�DXI�GLHVHU�6NDOD�HQWVFKHLGHW�GLH�/HKUNUDIW��

'HU� 9HUZHQGXQJV]ZHFN� LVW� HLQGHXWLJ�� 'DV� 9HUIDKUHQ� LVW� YHUELQGOLFKH�
Å*UXQGODJH�I�U�GLH�)HVWVWHOOXQJ��RE�GDV�.LQG�GHU�6SUDFKOHUQNODVVH�EHGDUI´��(V�
ZHUGHQ� GUHL�P|JOLFKH�(PSIHKOXQJHQ� YRUJHVHKHQ�� Å=XU�$XIQDKPH� LQ�GLH�5H�
JHONODVVH��PLW�)|UGHUPD�QDKPHQ��HPSIRKOHQ´�²�Å6ROOWH�DP�8QWHUULFKW�GHU�5H�
JHONODVVH�WHLOQHKPHQ��EHQ|WLJW�DEHU�]XVlW]OLFKH�LQWHQVLYH�)|UGHUPD�QDKPHQ´�²
Å.DQQ�GHP�8QWHUULFKW�LQ�GHU�5HJHONODVVH�YRUHUVW�QLFKW�IROJHQ�XQG�VROOWH�LQ�HL�
QHU�6SUDFKOHUQNODVVH�JHI|UGHUW�ZHUGHQ´��

'DV� 9HUIDKUHQ� EHWUDFKWHW� GLH� GHXWVFKH� 6SUDFKH� DOV� 0HGLXP� GHV� VR]LDOHQ�
+DQGHOQV�GHV�.LQGHV��'DVV�.RPPXQLNDWLRQVIUHXGLJNHLW�XQJHDFKWHW�P|JOLFKHU�
)HKOHUKDIWLJNHLW� GHV� 6SUHFKHQV� YLHO� PLW� HUIROJUHLFKHP� =ZHLWVSUDFKHUZHUE� ]X�
WXQ� KDW�� NDQQ� DOV� VSUDFKSV\FKRORJLVFKH�+\SRWKHVH� DN]HSWLHUW� ZHUGHQ� XQG� LVW�
$XVGUXFN� HLQHV� ZRKO� DQJHEUDFKWHQ� SlGDJRJLVFKHQ�2SWLPLVPXV��2E� DEHU� GDV�
%HREDFKWHQ�GHV�6SUHFKHQV� LQ� GHU�=ZHLWVSUDFKH� JHQ�JW�� XP�GLHVH�9HUKDOWHQV�
GLVSRVLWLRQ�]X�HUIDVVHQ��PXVV�PLW�HLQHP�)UDJH]HLFKHQ�YHUVHKHQ�ZHUGHQ��8QG�]X�
IUDJHQ�LVW�DXFK��RE�GLHVHV�.ULWHULXP�I�U�VLFK�JHQRPPHQ�VFKRQ�HLQH�YHUDQWZRUW�
EDUH�7UHQQXQJVOLQLH�]ZLVFKHQ�HLQHU�=XZHLVXQJ�]XU�5HJHONODVVH�XQG�HLQHU�=X�
ZHLVXQJ�]XU�6SUDFKOHUQNODVVH�HUNHQQHQ�OlVVW���

'LH�(LQI�JXQJ�GHV�9HUIDKUHQV� LQ�GHQ�(LQVFKUHLEHSUR]HVV� HUVFKHLQW� JHOXQ�
JHQ��(UIDKUXQJVEHULFKWH��JHVFKZHLJH�GHQQ�(YDOXDWLRQHQ�OLHJHQ�QLFKW�YRU��0DQ�
NDQQ�QXU�KRIIHQ��GDVV�GLH�6FKXOHQ�GXUFKJHKHQG�LQ�GHU�/DJH�VLQG��GLH�9RUNHK�
UXQJHQ�I�U�GLH�YLHUWH�6WXIH��GDV�VSUDFKEHWRQWH�6SLHOHQ�LQ�HLQHU�.LQGHUJUXSSH��]X�
WUHIIHQ��YRQ�GHP�GLH�OHW]WJ�OWLJH�=XZHLVXQJVHQWVFKHLGXQJ�DEKlQJW��GHQQ�LQ�GLH�
VHP�*HGDQNHQ�GHU�6SLHOVWDWLRQHQ�GU�FNW�VLFK�HLQH�HUIUHXOLFKH�1lKH�]X�QHXHUHQ�
GLGDNWLVFKHQ�(QWZLFNOXQJHQ�DXV��GLH�GHP�.OLPD�GHV�6SUDFKHUZHUEV�LQ�SlGDJR�
JLVFKHP�.RQWH[W� QXU� JXW� WXQ� NDQQ��'LH� (LQI�JXQJ� LQ� GHQ�ZHLWHUHQ�.RQWH[W�



=ZHL��XQG�0HKUVSUDFKLJNHLW� ����
�
ELHWHW�HLQ�]ZLHVSlOWLJHV�%LOG��'LH�NQDSSHQ�+LQZHLVH�DXI�GLH�$UEHLWVJUXQGODJHQ�
I�U� GHQ�8QWHUULFKW� LQ�'HXWVFK� DOV�=ZHLWVSUDFKH� VLQG� NODU� XQG�ZHLWHUI�KUHQG��
ZlKUHQG�GLH�$XVVDJHQ�]XU�6SUDFKOHUQNODVVH�GLIIXV�VLQG�XQG�GHQ�VRQGHUSlGDJR�
JLVFKHQ�%HGDUI��EHUPl�LJ�VWDUN�EHWRQHQ��
������ 3URILODQDO\VHQ�
'LH�0HWKRGH��TXDVL�QDW�UOLFKH�6SUDFKDXIQDKPHQ��ÅIUHLH�6SUDFKSUREHQ´��HLQHU�
HLQJHKHQGHQ� QDFKWUlJOLFKHQ� $QDO\VH� ]X� XQWHU]LHKHQ�� XP� GDUDXV� )ROJHUXQJHQ�
I�U�GLH�6SUDFKI|UGHUXQJ�]X�]LHKHQ��LVW�]XHUVW�LQ�GHU�6SUDFKKHLOSlGDJRJLN�HQWZL�
FNHOW� �&U\VWDO� X�D�� ������&ODKVHQ� ������+HLGWPDQQ� ������ XQG� GDQQ� YHUVXFKV�
ZHLVH�DXI�GLH�=ZHLWVSUDFKHQGLDJQRVWLN��EHUWUDJHQ�ZRUGHQ��&ODKVHQ��������

'DV�HUVWH� I�U�'HXWVFK�DOV�=ZHLWVSUDFKH�HQWZLFNHOWH�,QVWUXPHQW��GDV�GLHVHU�
9HUIDKUHQVZHLVH�]X]XUHFKQHQ�LVW��LVW�GDV�6(6��3RUW]�3IDII��������(V�HUKHEW�DQ�
KDQG� HLQHU� 5HLKH� YRQ� %LOGHUQ� XQG� ]XJHK|ULJHQ� ,QWHUYLHZHUIUDJHQ� P�QGOLFKH�
bX�HUXQJHQ��GLH�GDQQ�DQKDQG�HLQHV�$XVZHUWXQJVIRUPXODUV�QDFK�PRUSKHPDWL�
VFKHQ�XQG�V\QWDNWLVFKHQ�.DWHJRULHQ�DQDO\VLHUW�ZHUGHQ��GLH�/H[LN�VSLHOW�QXU�HLQH�
JDQ]� XQWHUJHRUGQHWH� 5ROOH�� 8QWHUVXFKW� ZLUG� DOVR� QXU� HLQ� UHODWLY� HQJHU� $XV�
VFKQLWW�DXV�GHQ�VSUDFKOLFKHQ�)lKLJNHLWHQ��

'DV�,QVWUXPHQW�VROO�I�U�SUDNWLVFKH�XQG�ZLVVHQVFKDIWOLFKH�=ZHFNH�HLQVHW]EDU�
VHLQ��(V�LVW�DXFK�DQ�PHKUHUHQ�%HUOLQHU�6FKXOHQ�PLW�6FK�OHULQQHQ�XQG�6FK�OHUQ�
XQWHUVFKLHGOLFKHQ�$OWHUV�XQG�XQWHUVFKLHGOLFKHU�+HUNXQIWVVSUDFKH�HUSUREW�ZRU�
GHQ��ZREHL�VLFK�GHU�KRKH�=HLWDXIZDQG�DOV�HLQ�+DXSWSUREOHP�KHUDXVJHVWHOOW�KDW��
'LH�$XWRULQQHQ�EH]LHKHQ�VLFK�DXI�(UJHEQLVVH�GHU�DPHULNDQLVFKHQ�XQG�GHU�GHXW�
VFKHQ� 6SUDFKHUZHUEVIRUVFKXQJ� XQG� OHJHQ� GLH� GRUW� XQWHUVXFKWHQ� VSUDFKOLFKHQ�
6WUXNWXUHQ� LKUHQ�$XVZHUWXQJVYRUVFKOlJHQ�]X�*UXQGH��QHKPHQ�DEHU� LQQHUKDOE�
GHU� $XVZHUWXQJVNDWHJRULHQ� NHLQH� 6NDOLHUXQJ� YRU�� 'LH� 0D�VWlEH� EOHLEHQ� DOVR�
DXFK�KLHU�XQNODU��

'HU� EHLJHJHEHQH�3UD[LVEHULFKW� VXFKW� GLHVHP�0DQJHO� DE]XKHOIHQ�� LQGHP� HU�
HLQH�5HGX]LHUXQJ�GHU�$XVZHUWXQJVNDWHJRULHQ� XQG� HLQH� JDQ]� JUREH� 6NDOLHUXQJ�
QDFK� ÅIHKOHQG�²�QLFKW�VWDQGDUGVSUDFKOLFKH� 5HDOLVLHUXQJ�²�VWDQGDUGVSUDFKOLFKH�
5HDOLVLHUXQJ´�YRUQLPPW��%HLGHV�GHXWHW� I�U� HLQH�SUDNWLVFKH�9HUZHQGXQJ� LQ�GLH�
ULFKWLJH�5LFKWXQJ��KlWWH�DEHU�ZHLWHU�YHUIROJW�XQG�DXVJHI�KUW�ZHUGHQ�P�VVHQ��

'DV�3/$9��%UXFKH�6FKXO]�X�D�������������LVW�PLW�GHP�6(6�LQ�PHKUIDFKHU�
+LQVLFKW� YHUZDQGW��$XFK� KLHU�ZHUGHQ�P�QGOLFKH�bX�HUXQJHQ� LQ�'HXWVFK� DOV�
=ZHLWVSUDFKH�HUKREHQ��DXIJH]HLFKQHW�XQG�LP�1DFKKLQHLQ�HLQHU�JUDPPDWLVFKHQ�
$QDO\VH� ]XJHI�KUW�� (V� ZLUG� MHGRFK� HLQ� VHKU� YLHO� ZHLWHUHU� 6SLHOUDXP� JHODVVHQ��
%LOGLPSXOVH� VWHKHQ� ]XU� $XVZDKO�� ,QWHUYLHZHUIUDJHQ� N|QQHQ� YHUPLQGHUW� RGHU�
YHUPHKUW�ZHUGHQ� XQG� JHKHQ� KlXILJ� �EHU� GHQ�%LOGLQKDOW� KLQDXV��%HL� GHU�$XV�
ZHUWXQJ�ZLUG� ]ZDU� QDFK� VWDQGDUGVSUDFKOLFK� XQG� QLFKW�VWDQGDUGVSUDFKOLFK� XQ�
WHUVFKLHGHQ�� DEHU� DXFK� GLHVH� 8QWHUVFKHLGXQJ� ZLUG� GXUFK� GLH�²�VHKU� EHUHFK�
WLJWH�²�%HPHUNXQJ�UHODWLYLHUW��HV�NRPPH�QLFKW�QXU�DXI�GDV�)HVWVWHOOHQ�YRQ�'HIL�
]LWHQ� DQ�� VRQGHUQ� HEHQVR� VHKU� GDUDXI�� ÅZLH� GDV�.LQG� WURW]� EHJUHQ]WHU� ]ZHLW�
VSUDFKOLFKHU�.HQQWQLVVH�bX�HUXQJHQ�LQ�1LFKW�6WDQGDUGIRUPHQ�NRQVWUXLHUW´��

'DV�3/$9�VROO�DXVVFKOLH�OLFK�GHU�GLDJQRVWLVFKHQ�*UXQGOHJXQJ�GHU�'HXWVFK�
I|UGHUXQJ� GLHQHQ��'D]X� NDQQ� GLH� LQWHQVLYH�%HVFKlIWLJXQJ�PLW� GHQ� JUDPPDWL�
VFKHQ�0LWWHOQ�]XU�5HDOLVLHUXQJ�EHVWLPPWHU�bX�HUXQJVDEVLFKWHQ� VLFKHUOLFK�EHL�
WUDJHQ��DXFK�ZHQQ�HV�EHGDXHUOLFK�LVW��GDVV�*HVLFKWVSXQNWH�GHV�NRPPXQLNDWLYHQ�



���� 5HLFK��
+DQGHOQV� Y|OOLJ� DX�HU� %HWUDFKW� EOHLEHQ��� 'RFK� OlVVW� GDV� 9HUIDKUHQ� LQ� NHLQHU�
:HLVH� HUNHQQHQ�� ZLH� GHU� $QVFKOXVV� YRQ� )|UGHUHQWVFKHLGXQJHQ� DXVVHKHQ�
N|QQWH��(V� LVW�]ZDU� LQ�GLHVHP�.RQWH[W�QDFKYROO]LHKEDU��GDVV�3/$9�DXVGU�FN�
OLFK�NHLQ�PHVVHQGHV�9HUIDKUHQ�VHLQ�ZLOO��'HU�Y|OOLJH�9HU]LFKW�DXI�0D�VWlEH�XQG�
GLH�%HVFKUlQNXQJ�DXI�JUDPPDWLVFKH�$XVZHUWXQJ� I�KUHQ�DEHU�GD]X��GDVV� DXFK�
HLQH� TXDOLWDWLY� FKDUDNWHULVLHUHQGH� ,QWHUSUHWDWLRQ� GHU� (UJHEQLVVH� VFKZHU� IlOOW��
QLFKW�]X�VSUHFKHQ�YRQ�GHP�KRKHQ�=HLWDXIZDQG��GHQ�VLH�HUIRUGHUW��hEHU�9DOL�
GLHUXQJVYHUVXFKH�LVW�QLFKWV�EHNDQQW��
������ 7HVWV�
'LIIHUHQWLHOOH�7HVWV�
(LQH�$UW�LQIRUPHOOHQ�)UHPGVSUDFKHQWHVWV�VWHOOW�GHU�YRP�3lGDJRJLVFKHQ�,QVWLWXW�
'�VVHOGRUI� HQWZLFNHOWH� 3,�7HVW� �)OLHJQHU�*RJROLQ� ��������� GDU�� (U� YHUVWHKW�
VLFK� DOV�+DQGUHLFKXQJ� ]XU�(UOHLFKWHUXQJ� YRQ�=XZHLVXQJV�� XQG�6SUDFKI|UGHU�
HQWVFKHLGXQJHQ�EHL�]ZHLVSUDFKLJHQ�6FKXODQIlQJHUQ��(UIUDJW�ZHUGHQ�)lKLJNHLWHQ�
GHU�P�QGOLFKHQ�3URGXNWLRQ�XQG�GHU�5H]HSWLRQ�YRQ�GHXWVFKHQ�:|UWHUQ��6lW]HQ�
XQG�NOHLQHQ�7H[WHQ�PLW�+LOIH�YRQ�%LOGYRUODJHQ��'LH�6FK�OHUDQWZRUWHQ�ZHUGHQ�
HLQHU� )DOVFK�5LFKWLJ�%HZHUWXQJ� XQWHU]RJHQ�� GLH�(UJHEQLVVH�ZHUGHQ� LQ� 3XQNW�
ZHUWHQ�]XVDPPHQJHIDVVW��

'HU�3,�7HVW�ZDU�ELV�YRU�NXU]HU�=HLW�GDV�H[HPSODULVFKH�6WUHLWREMHNW� LQ�GHQ�
$XVHLQDQGHUVHW]XQJHQ� XP� GLH� DQJHPHVVHQHQ� (UKHEXQJVSUR]HGXUHQ�� 6SUDFK�
QRUPHQ��SlGDJRJLVFKHQ�� HU]LHKXQJVZLVVHQVFKDIWOLFKHQ�XQG�ELOGXQJVSROLWLVFKHQ�
)XQNWLRQHQ� YRQ� 6SUDFKVWDQGVDQDO\VHQ� LP� %HUHLFK� GHV� 'HXWVFKHQ� DOV� =ZHLW�
VSUDFKH��%HUHLWV�LP�9RUZRUW�GHU��EHUDUEHLWHWHQ�)DVVXQJ�ZHKUHQ�VLFK�GLH�$XWR�
UHQ�JHJHQ�GLH�(UZDUWXQJ��PLW�GLHVHP�,QVWUXPHQW�N|QQWHQ�=XZHLVXQJVHQWVFKHL�
GXQJHQ�REMHNWLY� OHJLWLPLHUW�ZHUGHQ��(UIROJ�KDWWHQ�VLH�GDPLW�QLFKW��(V�NDP�]XU�
*UXQGVDW]GLVNXVVLRQ� GDU�EHU�� RE� 7HVWV� �EHUKDXSW� HLQ� ULFKWLJHU� :HJ� ]XU�
6SUDFKVWDQGVEHVWLPPXQJ� EHL� ]ZHLVSUDFKLJHQ� 6FK�OHUQ� VHLQ� N|QQWHQ� �%RRV�
1�QQLQJ�X�D��������5|KU�6HQGOPHLHU��������'DEHL�ZXUGHQ�GLH�$UJXPHQWH�GHU�
7HVW�*HJQHU�GXUFK�HLQH�HPSLULVFKH�hEHUSU�IXQJ�GHV�3,�7HVWV�XQWHUPDXHUW��GLH�
Y�D�� DXI� GLH� 1LFKWHUI�OOXQJ� GHU� *�WHNULWHULHQ� DEKRE� �%RRV�1�QQLQJ�*RJROLQ�
�������$EHU�DXFK�GLHV�KDW�GLH�:HLWHUYHUZHQGXQJ�GHV�,QVWUXPHQWV�QLFKW�HQGJ�O�
WLJ�YHUKLQGHUW��(LQ�*UR�HLQVDW]�LQ�%HUOLQ�:HGGLQJ�LP�-DKU������XQG�GHU�GDUDXI�
HUIROJWH�3URWHVW�ZDUHQ�GHU�XQPLWWHOEDUH�$QODVV� I�U� HLQH�%HUOLQHU�1HXHQWZLFN�
OXQJ��

'LHVH�%HUOLQHU�1HXHQWZLFNOXQJ�QHQQW� VLFK�Å%lUHQVWDUN´� �6HQDWVYHUZDOWXQJ�
������� 6LH� ULFKWHW� VLFK� DXI� HLQVSUDFKLJH� XQG� ]ZHLVSUDFKLJH� 6FKXODQIlQJHU�� 6LH�
YHUIlKUW�ZLH�LKU�XUVSU�QJOLFKHV�9RUELOG�P�QGOLFK�XQG�HLQVSUDFKLJ�GHXWVFK��

(UIUDJW� ZHUGHQ� GLH� GHXWVFKHQ� %HQHQQXQJHQ� YRQ� .|USHUWHLOHQ� �DNWLY� XQG�
SDVVLY��� +DQGOXQJVEHVFKUHLEXQJHQ�� GLH� QDFK� PRUSKRORJLVFKHQ� XQG� V\QWDNWL�
VFKHQ�*HVLFKWVSXQNWHQ�DQDO\VLHUW�ZHUGHQ��6LWXDWLRQVELOG���%HVFKUHLEXQJHQ�YRQ�
8QWHUVFKLHGHQ��%LOGSDDUH��XQG�3UlSRVLWLRQHQ�PLW�ORNDOHU�%HGHXWXQJ��DNWLY�XQG�
SDVVLY���(LQ�7HGG\ElU�VSLHOW�HLQH�PRWLYLHUHQGH�5ROOH�GDEHL��'LH�6FK�OHUDQWZRU�
WHQ�ZHUGHQ� QDFK� )DOVFK� XQG�5LFKWLJ� EHZHUWHW�� ZREHL� GLH� JUDPPDWLVFKH�.RU�
UHNWKHLW�LP�9RUGHUJUXQG�VWHKW��'LH�(UJHEQLVVH�ZHUGHQ�LQ�3XQNWZHUWHQ�]XVDP�
PHQJHIDVVW��GHUHQ�%HJU�QGXQJ�LP�'XQNHOQ�EOHLEW��



=ZHL��XQG�0HKUVSUDFKLJNHLW� ����
�

$XFK�GLH�YHUZHQGHWHQ�0D�VWlEH�VLQG�VFKOHFKW�HUNHQQEDU��'LH�3XQNWHZHUWH�
EOHLEHQ�LQ� MHGHU�+LQVLFKW�XQLQWHUSUHWLHUW��ZlKUHQG�GLH� LQ�GHQ�HLQ]HOQHQ�$XIJD�
EHQ�LPSOL]LHUWHQ�/HUQ]LHOH�ZRKO�DOV�QRWZHQGLJH�9RUDXVVHW]XQJHQ�HLQHV�QRUPD�
OHQ� 8QWHUULFKWV� LQ� GHU� ��� -DKUJDQJVVWXIH� YHUVWDQGHQ� ZHUGHQ�� GRFK� ZLUG� GLHV�
QLFKW� DXVGU�FNOLFK� JHVDJW�� XQG� GLH� $XVZDKO� GHU� OH[LNDOLVFKHQ�� VHPDQWLVFKHQ��
PRUSKRORJLVFKHQ�XQG�V\QWDNWLVFKHQ�,WHPV�ZLUG�QLUJHQGV�EHJU�QGHW��

Å%lUHQVWDUN´�ZHQGHW�VLFK�DQ�DOOH�6FKXODQIlQJHU��HLQVSUDFKLJH�XQG�]ZHLVSUD�
FKLJH�� 'HU� JHQDXHUH� 9HUZHQGXQJV]XVDPPHQKDQJ� EOHLEW� DOOHUGLQJV� HWZDV� LP�
8QNODUHQ�� (PSIRKOHQ� ZLUG� ]XQlFKVW� GLH� 'XUFKI�KUXQJ� Å]X� %HJLQQ� GHV� ���
6FKXOMDKUHV� LP� $QVFKOXVV� DQ� HLQH� %HREDFKWXQJVZRFKH´� �D�D�2��� 6�� ���� $EHU�
GDQQ�YHUVFKLHEW�VLFK�GLH�9RUVWHOOXQJ� LQ�5LFKWXQJ�HLQHU�%HXUWHLOXQJ�YRU�6FKXO�
HLQWULWW��Å'LH�6SUDFKVWDQGVHUKHEXQJ�JLEW�EH]�JOLFK�GHU�'HXWVFKNHQQWQLVVH�HLQHU�
VHLWV�$XVN�QIWH��EHU�GLH�/HUQDXVJDQJVODJHQ�GHU�N�QIWLJHQ��VLF���(UVWNOlVVOHU�XQG�
GLHQW� DQGHUHUVHLWV� HLQHU� VWLFKSUREHQDUWLJHQ�'DWHQHUKHEXQJ�PLW� GHP�=LHO�� GHQ�
VSH]LILVFKHQ� )|UGHUEHGDUI� ]X� EHVWLPPHQ�� GHU� GDQQ� LQGLYLGXDOLVLHUW� XQG� OHUQ�
]LHOEH]RJHQ�XPJHVHW]W�ZHUGHQ�NDQQ´� �D�D�2���6������9HUVWHKHQ�NDQQ�PDQ��GDVV�
HV� HLQHUVHLWV�XP�5HVVRXUFHQ�� DQGHUHUVHLWV�XP�GLH�%HVWLPPXQJ�YRQ�/HUQ]LHOHQ�
JHKW�� /HW]WHUHV� ZLUG� GXUFK� GLH� Å$QUHJXQJHQ� ]XU� 6SUDFKI|UGHUXQJ´� NRQNUHWL�
VLHUW��GLH�]XP�7HVWPDWHULDO�KLQ]XJHK|UHQ��6LH�EHVFKUHLEHQ�P|JOLFKHV�GHIL]LWlUHV�
6SUDFKYHUKDOWHQ�VSUDFKHQWZLFNOXQJVJHVW|UWHU�.LQGHU�XQG�ELHWHQ�GD]X�JHHLJQHWH�
hEXQJHQ� XQG� 6SLHOH� DQ��9LHOH� GLHVHU�hEXQJHQ� VLQG�PRWLYLHUHQG� XQG�²��EHU�
*UDPPDWLN�XQG�/H[LN�KLQDXV�²�PLW�NRJQLWLYHQ�/HUQ]LHOHQ�YHUEXQGHQ��'DVV�PDQ�
HV�DEHU�DXFK�PLW�VSUDFKOLFK�QRUPDO�HQWZLFNHOWHQ�.LQGHUQ�]X�WXQ�KDEHQ�N|QQWH��
GLH�QXU�HEHQ�GDEHL�VLQG��'HXWVFK�DOV�LKUH�]ZHLWH�6SUDFKH�]X�HUOHUQHQ��XQG�ZDV�
GDQQ�]X�WXQ�ZlUH��ZLUG�QLFKW�GLVNXWLHUW���

'DV� QLHGHUVlFKVLVFKH�9HUIDKUHQ� Å)LW� LQ�'HXWVFK´� �XQYHU|IIHQWOLFKW��.XU]�
FKDUDNWHULVWLN� HLQVHKEDU� DXI� GHU� +RPHSDJH� GHV� QLHGHUVlFKVLVFKHQ� .XOWXVPL�
QLVWHULXPV�� NDQQ� DOV�'HULYDW� YRQ� Å%lUHQVWDUN´� EHWUDFKWHW�ZHUGHQ��:LH� GLHVHV�
ZHQGHW�HV�VLFK�YRU�GHP�6FKXODQIDQJ�DQ�]ZHLVSUDFKLJH�XQG�HLQVSUDFKLJH�.LQGHU��
XP� GHUHQ� 'HXWVFKNHQQWQLVVH� ]X� WHVWHQ�� (UIUDJW� ZHUGHQ� SDVVLYH� :RUWVFKDW]�
NHQQWQLVVH� DQKDQG� YRQ� 6LWXDWLRQVELOGHUQ��9HUVWlQGQLV� YRQ� 3UlSRVLWLRQHQ� XQG�
GRSSHOWHQ�$QZHLVXQJHQ�PLW�+LOIH�HLQHV�7HGG\ElUHQ�VRZLH�HLJHQH�bX�HUXQJHQ�
GHV�.LQGHV�DQKDQG�HLQ]HOQHU�8QVLQQV�%LOGHU�XQG�HLQHU�%LOGIROJH��'D]X�JLEW�HV�
MHZHLOV�3XQNWZHUWH�PLW��XQEHJU�QGHWHQ��$QJDEHQ�YRQ�*UHQ]ZHUWHQ��=ZHFN�GHV�
9HUIDKUHQV�LVW�HV��ÅGLH�(QWVFKHLGXQJ�]X�EHJU�QGHQ��RE�GDV�.LQG�]XU�7HLOQDKPH�
DQ�HLQHU�EHVRQGHUHQ�VSUDFKI|UGHUQGHQ�0D�QDKPH�YHUSIOLFKWHW�ZLUG´��
.RPSDNWH�7HVWV�
'LH�$EJUHQ]XQJ� GLHVHU� 9HUIDKUHQ� NDQQ�PDQ� LQ� XQWHUVFKLHGOLFKHU�:HLVH� YRU�
QHKPHQ��,QVRZHLW�9HUIDKUHQ�ZLH�Å%lUHQVWDUN´� OHW]WOLFK�DXI�3XQNWZHUWH�DXI�HL�
QHU�]XVDPPHQJHIDVVWHQ�6NDOD�KLQDXVODXIHQ�XQG�GLHVH�I�U�GHQ�ZHLWHUHQ�9HUZHQ�
GXQJV]XVDPPHQKDQJ�HQWVFKHLGHQG�VLQG��N|QQWH�PDQ�VLH�DXFK�KLHU�HLQRUGQHQ��
(EHQVR� N|QQWH� PDQ� GHQ� LQ� �� ������ QRFK� ]X� EHVSUHFKHQGHQ� &�7HVW� KLHUKHU�
UHFKQHQ��GD�HU�XUVSU�QJOLFK�PRQROLQJXDO�NRQVWUXLHUW� LVW��ZHJHQ�VHLQHV�PHKUID�
FKHQ�VSUDFKHQYHUJOHLFKHQGHQ�(LQVDW]HV�ZXUGH�HU�MHGRFK�GHQ�9HUIDKUHQ�PLW�%H�
U�FNVLFKWLJXQJ� GHU� +HUNXQIWVVSUDFKH� ]XJHVFKODJHQ�� 6RQVWLJH� 9HUWUHWHU� GLHVHV�
7\SXV�VLQG�QLFKW�EHNDQQW��



���� 5HLFK��
���� 9HUIDKUHQ� ]XU� )HVWVWHOOXQJ� GHV� 6SUDFKVWDQGHV� LQ� GHU�+HU�

NXQIWVVSUDFKH�XQG�LQ�'HXWVFK�DOV�=ZHLWVSUDFKH�
������ 6FKlW]YHUIDKUHQ�
=ZHL��RGHU�PHKUVSUDFKLJH�6FKlW]YHUIDKUHQ�VLQG�QLFKW�EHNDQQW��
������ %HREDFKWXQJHQ�
VLVPLN� �8OLFK�0D\U������� LVW�HLQ�%HREDFKWXQJVYHUIDKUHQ��GDV�VLFK�SULPlU�DXI�
GDV� VSUDFKOLFKH� +DQGHOQ� YRQ� .LQGHUQ� QDFK� GHP�0D�� LKUHU� (QJDJLHUWKHLW� LQ�
JlQJLJHQ�.LQGHUJDUWHQ�6LWXDWLRQHQ�ULFKWHW��(V�LVW�]XP�*HEUDXFK�GXUFK�HLQVSUD�
FKLJ�GHXWVFKH�(U]LHKHULQQHQ�JHGDFKW�XQG�HUIDVVW�GHPJHPl��EHYRU]XJW�VSUDFK�
OLFKHV�+DQGHOQ� LP�0HGLXP�GHV�'HXWVFKHQ�� ,Q� HLQHP�]ZHLWHQ�7HLO�ZHUGHQ� HL�
QLJH�VSUDFKVWUXNWXUHOOH�0HUNPDOH�GHU�GHXWVFKHQ�6SUDFKSURGXNWLRQ�GHV�.LQGHV�
VRZLH�GDV�9HUVWHKHQ�GHXWVFKVSUDFKLJHU�bX�HUXQJHQ�GXUFK�GDV�.LQG�DEJHIUDJW��
,P� GULWWHQ� 7HLO� ZLUG� QDFK� GHU� 9HUZHQGXQJ� GHU� +HUNXQIWVVSUDFKH� GXUFK� GDV�
.LQG� JHIUDJW�� ZREHL� QXU� VROFKH� $VSHNWH� WKHPDWLVLHUW� ZHUGHQ�� GLH� DXFK� RKQH�
.HQQWQLV�GHU�EHWUHIIHQGHQ�6SUDFKH�EHREDFKWEDU� VLQG�� ,P�YLHUWHQ�7HLO�ZHUGHQ�
,QIRUPDWLRQHQ�]XU�)DPLOLH�GHV�.LQGHV�]XVDPPHQJHWUDJHQ��

'DV�9HUIDKUHQ� LVW�PLW� �EHU� ������.LQGHUQ� EXQGHVZHLW� HUSUREW� XQG� VWDWLV�
WLVFK��EHUSU�IW�ZRUGHQ��=XU�$XVZHUWXQJ�ZHUGHQ�9HUJOHLFKVQRUPHQ�DQJHJHEHQ��
GLH�QDFK�$OWHUVJUXSSHQ�XQG�]�7��QDFK�*HVFKOHFKW�GLIIHUHQ]LHUHQ��$Q�]ZHL�%HL�
VSLHOHQ�ZLUG� GHPRQVWULHUW�� ZLH� )|UGHUDNWLYLWlWHQ� LQ� HLQHU� SODXVLEOHQ�:HLVH� DQ�
GLH�%HREDFKWXQJVHUJHEQLVVH�DQJHVFKORVVHQ�ZHUGHQ�N|QQHQ��
������ 3URILODQDO\VHQ�
+$9$6� ��� GDV� Å+DPEXUJHU� 9HUIDKUHQ� ]XU� $QDO\VH� GHV� 6SUDFKVWDQGHV� YRQ�
)�QIMlKULJHQ´� �XQYHU|IIHQWOLFKW�� .XU]FKDUDNWHULVWLN� EHL� 5HLFK� ������ ����E��
YHUZHQGHW� GLH� 0HWKRGH� GHU� 3URILODQDO\VH� LQ� 3DUDOOHOIRUPHQ� I�U� 'HXWVFK� DOV�
=ZHLWVSUDFKH�XQG�GLH�+HUNXQIWVVSUDFKHQ�7�UNLVFK��5XVVLVFK��3ROQLVFK�� ,WDOLH�
QLVFK�� 6SDQLVFK� XQG� 3RUWXJLHVLVFK�� *UXQGODJH� GHV� 9HUJOHLFKV� ELOGHW� GLH� 9HU�
VSUDFKOLFKXQJ�HLQHU�%LOGJHVFKLFKWH��GHUHQ�%HZlOWLJXQJ�GXUFK�GDV�.LQG�LQ�HLQHP�
GLIIHUHQ]LHUWHQ�(LQVFKlW]YHUIDKUHQ� HUPLWWHOW�ZLUG�� GD]X� NRPPHQ�)UDJHQ� QDFK�
LQWHUDNWLYHQ�6WUDWHJLHQ�GHV�.LQGHV��6SUDFKVSH]LILVFK�ZHUGHQ�GHU�YHUEDOH�:RUW�
VFKDW]�XQG�²�MH�QDFK�6SUDFKH�YHUVFKLHGHQH�²�PRUSKRORJLVFKH�XQG�V\QWDNWLVFKH�
,QGLNDWRUHQ�GHV�6SUDFKVWDQGHV� LQ�GHP�YRP�.LQG�JHVSURFKHQHQ�XQG�DXI�7RQ�
WUlJHU� IHVWJHKDOWHQHQ�7H[W� DQDO\VLHUW��'LH�.DWHJRULHQ�GHU�$QDO\VH�EHUXKHQ�I�U�
GDV�'HXWVFKH� DXI� GHQ� )RUVFKXQJHQ� ]XP�=ZHLWVSUDFKHUZHUE�� GHP�*HGDQNHQ�
GHU� 6SUDFKVWDQGVLQGLNDWRUHQ� �YJO�� $SHOWDXHU� ������ ������ ������� G�K�� GHU� $XV�
ZDKO�YRQ�.DWHJRULHQ��GLH�DOV�Å6WHOOYHUWUHWHU´� I�U�DQGHUH��lKQOLFKH�$VSHNWH�GHV�
6SUDFKVWDQGHV�DQJHVHKHQ�ZHUGHQ�N|QQHQ��XQG�DXI�3UDNWLNDELOLWlWV�EHUOHJXQJHQ��
'DV� 9HUIDKUHQ� ZXUGH� PLW� UG�� ����� WHLOV� HLQVSUDFKLJHQ�� WHLOV� PHKUVSUDFKLJHQ�
.LQGHUQ�LQ�+DPEXUJ�HUSUREW�XQG�VWDWLVWLVFK��EHUSU�IW���



=ZHL��XQG�0HKUVSUDFKLJNHLW� ����
������� 7HVWV�
'LIIHUHQWLHOOH�7HVWV�
'LH� 6SUDFKVWDQGV�EHUSU�IXQJ� XQG� )|UGHUGLDJQRVWLN� I�U�$XVOlQGHU�� XQG�$XV�
VLHGOHUNLQGHU� 6)'� �+REXVFK� X�D�� ������ ULFKWHW� VLFK� DQ� 6FK�OHU� GHV� ��� ELV� ���
6FKXOMDKUHV��ZREHL�I�U�GDV�����GDV����XQG�GDV�������6FKXOMDKU�MH�HLJHQH�$XIJDEHQ�
JHVWHOOW�ZHUGHQ��(UPLWWHOW�ZHUGHQ�GLH�.HQQWQLVVH�LQ�GHU�=ZHLWVSUDFKH�'HXWVFK��
HUJlQ]W� XP� HLQH� $EIUDJH� YRQ�:RUWYHUVWlQGQLV� LQ� GHU� (UVWVSUDFKH� �&'�$XI�
QDKPHQ� LQ����6SUDFKHQ���'LH�$XIJDEHQ�XPIDVVHQ�:RUWVFKDW]� UH]HSWLY� �LP����
6FKXOMDKU� ]XVlW]OLFK�)DUEEH]HLFKQXQJHQ��� 3UlSRVLWLRQHQ� UH]HSWLY� XQG�SURGXN�
WLY��3OXUDOIRUPHQ�SURGXNWLY��QXU����6FKXOMDKU���$UWLNHOIRUPHQ�SURGXNWLY��QXU����
ELV����6FKXOMDKU���6DW]��XQG�7H[WYHUVWHKHQ��QLFKW�LP����6FKXOMDKU��XQG�(U]lKOHQ�
DQKDQG�HLQHU�%LOGHUIROJH��1XU�]XU�$XVZDKO�GHV��EHUSU�IWHQ�:RUWVFKDW]HV�ZHU�
GHQ�.ULWHULHQ�PLWJHWHLOW��GLH�DXFK�QDFKYROO]LHKEDU�VLQG��,P�hEULJHQ�EOHLEHQ�GLH�
]XJUXQGH� OLHJHQGHQ� VSUDFK�� XQG� VSUDFKHUZHUEVWKHRUHWLVFKHQ� $QQDKPHQ� LP�
'XQNHOQ��0LW�$XVQDKPH�GHU�%LOGHUJHVFKLFKWH��I�U�GLH�QXU�HLQH�5HLKH�P|JOLFKHU�
$QDO\VHJHVLFKWVSXQNWH� YRUJHVFKODJHQ�ZHUGHQ�� JHKW� HV� EHL� DOOHQ� $XIJDEHQ� XP�
)DOVFK�5LFKWLJ�%HZHUWXQJHQ��'DV�9HUIDKUHQ�ZXUGH�PLW�UXQG�����ELV�����.LQ�
GHUQ� MH� 6FKXOMDKU� �]XVDPPHQ�HWZDV��EHU� ������ VWDQGDUGLVLHUW�� HV�ZHUGHQ�3UR�
]HQWUlQJH� I�U� GLH� 7HLOJUXSSH� GHU� ]ZHLVSUDFKLJHQ� .LQGHU� PLWJHWHLOW�� 3ULPlUHU�
=ZHFN�LVW�GLH�(LQVWXIXQJ�LQ�GUHL�/HLVWXQJVJUXSSHQ��VHSDUDWH�'HXWVFKI|UGHUXQJ��
5HJHOXQWHUULFKW� PLW� EHVRQGHUHU� 'HXWVFKI|UGHUXQJ�� 5HJHOXQWHUULFKW� RKQH� EH�
VRQGHUH�'HXWVFKI|UGHUXQJ��� ZREHL���ZLH� HV� VFKHLQW���GLH� VLHEHQ� YHUVFKLHGHQHQ�
$XIJDEHQDUWHQ�JOHLFK�JHZLFKWHW�ZHUGHQ�XQG�GLH�(U]lKOIlKLJNHLW�DX�HU�%HWUDFKW�
EOHLEW��$Q�]ZHL�%HLVSLHOHQ�GHV����6FKXOMDKUV�VROO�JH]HLJW�ZHUGHQ��ZLH�HLQH�(QW�
VFKHLGXQJ� �EHU� 6WXQGHQ]DKO� XQG�*UXSSHQJU|�H� EHL� GHU� 6SUDFKI|UGHUXQJ� DXV�
GHQ� $XVZHUWXQJVHUJHEQLVVHQ� EHJU�QGHW� ZHUGHQ� NDQQ�� EHLGH� %HLVSLHOH� ZHUIHQ�
DEHU�PHKU�)UDJHQ�DXI��DOV�VLH�EHDQWZRUWHQ��'LH�.HQQWQLV�GHU�+HUNXQIWVVSUDFKH�
ÅEOHLEW�I�U�GLH�)|UGHUXQJ�LP�'HXWVFKHQ�XQEHU�FNVLFKWLJW´��6)'����6������

'HU�35,02�'XLVEXUJHU�7HVW�=ZHLVSUDFKLJNHLW� �QRFK�QLFKW� YHU|IIHQWOLFKW��
.XU]FKDUDNWHULVWLN� HLQVHKEDU� LP� %LOGXQJVVHUYHU� 1RUGUKHLQ�:HVWIDOHQ�� EH�
VFKUlQNW� VLFK� DXI� GLH� (UPLWWOXQJ�P�QGOLFK�UH]HSWLYHU� )lKLJNHLWHQ�� /DXWXQWHU�
VFKHLGXQJ��SDVVLYHU�:RUWVFKDW]��9HUJOHLFK�YRQ�6DFKDXVVDJHQ�XQG�9HUVWlQGQLV�
HLQIDFKHU� 7H[WH�� 1DFK� $QJDEHQ� GHU� 7HVWDXWRUHQ� NRUUHOLHUHQ� GLH� (UJHEQLVVH�
KRFK� PLW� P�QGOLFKHQ� 6SUDFKSURGXNWLRQVOHLVWXQJHQ� �DEHU� DXFK� KLHU]X� OLHJHQ�
NHLQH�YHU|IIHQWOLFKWHQ�'DWHQ�YRU���

'HQ�35,02�7HVW�JLEW�HV�LQ�HLQHU�GHXWVFKHQ�XQG�HLQHU�W�UNLVFKHQ�9HUVLRQ��
'HQ�.LQGHUQ� ZHUGHQ� %LOGHU� XQG� )UDJHQ� YRP�%LOGVFKLUP� SUlVHQWLHUW� XQG� VLH�
DQWZRUWHQ�SHU�0DXVNOLFN��'DV�HUP|JOLFKW�HLQH�VRIRUWLJH�DXWRPDWLVFKH�$XVZHU�
WXQJ��EHVFKUlQNW�DOOHUGLQJV�GLH�,QKDOWH�DXI�YLVXHOO�'DUVWHOOEDUHV�XQG�LP�PXOWLSOH�
FKRLFH�9HUIDKUHQ� $EIUDJEDUHV�� )�U� GLH� $XVZHUWXQJ� LVW� HLQH� 0LWWHLOXQJ� YRQ�
5DQJZHUWHQ�XQG�HLQH�(LQJUXSSLHUXQJ�LQ�GUHL�/HLVWXQJVVWXIHQ�MH�7HLOWHVW�YRUJH�
VHKHQ��GLH�7HLO�:HUWH�VROOHQ�GDQQ�]X�HLQHU�Å*HVDPWEHZHUWXQJ�GHV�6SUDFKVWDQ�
GHV´�]XVDPPHQJH]RJHQ�ZHUGHQ��(V�EOHLEW�RIIHQ��RE�GHU�7HVW�VLFK�DOV�GLIIHUHQ�
WLHOO��DXI�GHQ�$QVFKOXVV�XQWHUVFKLHGOLFKHU�)|UGHUHQWVFKHLGXQJHQ�JHULFKWHW��RGHU�
DOV�NRPSDNW��QXU�DXI�HLQHQ�*HVDPWZHUW�XQG�GLH�%HVWLPPXQJ�SDXVFKDOHQ�)|U�
GHUEHGDUIV�JHULFKWHW��YHUVWHKW��'DV�OHW]WHUH�LVW�ZDKUVFKHLQOLFKHU��



���� 5HLFK��
&�7HVWV�
'HU�&�7HVW�LVW�HLQ�9HUIDKUHQ��GDV�GDULQ�EHVWHKW��DXV�NXU]HQ�DXWKHQWLVFKHQ�7H[�
WHQ�LQ�UHJHOPl�LJHQ�$EVWlQGHQ�:|UWHU�RGHU�:RUWWHLOH�KHUDXV]XWUHQQHQ�XQG�GLH�
3UREDQGHQ� DXI]XIRUGHUQ�� GLH� /�FNHQ� DXI]XI�OOHQ�� 6FKUHLE�� XQG� /HVHIlKLJNHLW�
ZHUGHQ� YRUDXVJHVHW]W��'XUFK�9DULDWLRQ� GHU�7H[WH�� GHU�/�FNHQJU|�H� RGHU� GHU�
/�FNHQGLFKWH� NDQQ�GDV�9HUIDKUHQ� DQ�XQWHUVFKLHGOLFKH�%HGLQJXQJHQ� DQJHSDVVW�
ZHUGHQ��'LH�5HVXOWDWH�JHOWHQ�DOV�SDXVFKDOH�$XVVDJH��EHU�GDV�1LYHDX�GHU�6SUDFK�
EHKHUUVFKXQJ��YJO��LQVJHVDPW�*URWMDKQ��������������������:DV�JHQDX�GHU�&�7HVW�
PLVVW�� LVW� DOOHUGLQJV� XPVWULWWHQ�� HV� ]HLFKQHW� VLFK� DE�� GDVV� LQ� GHU� JHPHVVHQHQ�
.RPSHWHQ]� YRU� DOOHP� OH[LNDOLVFKH� XQG� VFKULIWVSUDFKOLFKH� .RPSRQHQWHQ� HQW�
KDOWHQ� VLQG�� %HULFKWHW� ZLUG� �EHU� JXWH� hEHUHLQVWLPPXQJHQ� PLW� /HKUHUXUWHLOHQ�
XQG�DQGHUHQ�9HUIDKUHQ��

0LW� GHP� &7�'�� �5DDW]�.OHLQ�%UDOH\� ������ OLHJW� I�U� GLH� 'HXWVFKEHKHUU�
VFKXQJ�YRQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�GHV����6FKXOMDKUHV�DXFK�HLQH�VWDQGDUGL�
VLHUWH�)DVVXQJ�YRU��%HL�LKUHP�(LQVDW]�VROO�]ZLVFKHQ�HLQVSUDFKLJ�GHXWVFKHQ�XQG�
]ZHLVSUDFKLJHQ�3UREDQGHQ�QLFKW�XQWHUVFKLHGHQ�ZHUGHQ��HV�ZHUGHQ�DEHU�XQWHU�
VFKLHGOLFKH� 1RUPZHUWH� I�U� YHUVFKLHGHQH� 1DWLRQDOLWlWHQ� �VLF��� PLWJHWHLOW�� 'LH�
$QZHQGEDUNHLW� HLQHV� �QLFKW� VWDQGDUGLVLHUWHQ�� &�7HVWV� DXI� GLH� 'HXWVFKNHQQW�
QLVVH�YRQ�0LJUDQWHQVFK�OHUQ�KDW�6��PLOFK��������SODXVLEHO�PDFKHQ�N|QQHQ��(V�
LVW�DEHU�NODU��GDVV�HV�KLHU�Å*UHQ]HQ�QDFK�XQWHQ´�JLEW��I�U�6SUDFKDQIlQJHU�LVW�GHU�
&�7HVW�QLFKW�JHHLJQHW��

=XP�9HUJOHLFK�YRQ�(UVW��XQG�=ZHLWVSUDFKH� VLQG�DG�KRF�NRQVWUXLHUWH�)DV�
VXQJHQ� YRQ� &�7HVWV� YHUZHQGHW� ZRUGHQ� LQ� HLQHU� %HUOLQHU� 8QWHUVXFKXQJ� YRQ�
W�UNLVFK�GHXWVFKHQ� 6FK�OHUQ� XQG� 6FK�OHULQQHQ�GHV� ��� 6FKXOMDKUHV� �3UHLEXVFK��
.U|QHU� ������3UHLEXVFK�������� LQ� HLQHU�8QWHUVXFKXQJ� W�UNLVFK�GHXWVFKHU�XQG�
VHUERNURDWLVFK�GHXWVFKHU� -XJHQGOLFKHU� LQ� 1RUGUKHLQ�:HVWIDOHQ� �%DXU�0HGHU�
������������XQG� LQ�HLQHU�8QWHUVXFKXQJ�GHU�'HXWVFK��XQG�GHU�7�UNLVFKNHQQW�
QLVVH�W�UNLVFKHU�5�FNNHKUHU�DXV�'HXWVFKODQG��'DOOHU��������'DVV�GDEHL�VSUDFK�
VWUXNWXUHOOH� 8QWHUVFKLHGH� ]X� EHDFKWHQ� VLQG�� LVW� YRQ� %DXU�0HGHU� ������� XQG�
'DOOHU��������6���������HLQJHKHQG�GLVNXWLHUW�ZRUGHQ��HV�KDQGHOW�VLFK�XP�JUXQG�
VlW]OLFK� O|VEDUH�3UREOHPH��'DVV� GDPLW� HLQH�5HODWLYLHUXQJ� GHU�(UJHEQLVVH� YHU�
EXQGHQ�LVW��ZLUG�YLHOOHLFKW�QLFKW�LPPHU�GHXWOLFK�JHQXJ�JHVHKHQ��'DV�9HUIDKUHQ�
OLHIHUW�NHLQHQ�GLUHNWHQ�9HUJOHLFK�GHU�%HKHUUVFKXQJ�GHU�HLQHQ�XQG�GHU�DQGHUHQ�
6SUDFKH�� VRQGHUQ� LPPHU� QXU�:HUWH� UHODWLY� ]X� HLQHU�%H]XJVJUXSSH�� GHUHQ�%H�
VWLPPXQJ�MHZHLOV�HLJHQV�GLVNXWLHUW�ZHUGHQ�P�VVWH��

���� 5HV�PHH�
'LH�JHVLFKWHWHQ�9HUIDKUHQ�GHILQLHUHQ�LKUHQ�*HJHQVWDQG�LQ�GHU�0HKU]DKO�LQ�HLQ�
VHLWLJHU�:HLVH�GXUFK� LKU� H[NOXVLYHV�,QWHUHVVH� DQ�GHU�$QHLJQXQJ�GHU�GHXWVFKHQ�
6SUDFKH��1XU�YLHU�9HUIDKUHQ�EHU�FNVLFKWLJHQ��EHUKDXSW�GLH�+HUNXQIWVVSUDFKHQ��
VLVPLN�HUIDVVW�VLH�LQ�HLQHU�DOOJHPHLQHQ�:HLVH�DXV�GHU�3HUVSHNWLYH�GHXWVFKHU�(U�
]LHKHULQQHQ�� 6)'� EHU�FNVLFKWLJW� ��� 6SUDFKHQ� LQ� HLQHU� PDUJLQDOHQ� :HLVH��
35,02� EHU�FNVLFKWLJW� HLQH� +HUNXQIWVVSUDFKH� LQ� JOHLFKEHUHFKWLJWHU� :HLVH��
+$9$6�EHU�FNVLFKWLJW�VHFKV�+HUNXQIWVVSUDFKHQ��HEHQIDOOV�LQ�JOHLFKEHUHFKWLJWHU�
:HLVH��6SH]LILVFK�ELOLQJXDOH�)lKLJNHLWHQ�NRPPHQ�QXU�EHL� VLVPLN�XQG�+$9$6��
XQG�DXFK�GRUW�QXU�JDQ]�DP�5DQGH��LQ�GHQ�%OLFN��



=ZHL��XQG�0HKUVSUDFKLJNHLW� ����
�

'LH�PHLVWHQ�9HUIDKUHQ�NRQ]HQWULHUHQ�VLFK�DXI�GLH�$OWHUVJUXSSH�GHU����XQG�
��-lKULJHQ��1XU�6)'�JHKW�DXVGU�FNOLFK�GDU�EHU�KLQDXV��XQG�GLH�&�7HVWV�ULFKWHQ�
VLFK� YRQ� YRUQKHUHLQ� DXI� HLQH� lOWHUH�*UXSSH��:HJHQ� LKUHU� DOOJHPHLQHQ�$QODJH�
NDQQ�PDQ�DXFK�QRFK�6(6$0�XQG�GDV�DOWH�QRUGUKHLQ�ZHVWIlOLVFKH�6SUDFKZDKU�
QHKPXQJVWUDLQLQJ� KLQ]X� UHFKQHQ�� DP�*HVDPWELOG� Z�UGH� VLFK� GDGXUFK� ZHQLJ�
lQGHUQ��'LHVH�(LQVHLWLJNHLW�KDW�JHZLVV�PLW�GHU�IRUWGDXHUQGHQ�9LUXOHQ]�YRQ�=X�
ZHLVXQJVHQWVFKHLGXQJHQ�]X�WXQ�� I�U�GLH�$QOLHJHQ�HLQHU�]LHOJHULFKWHWHQ�)|UGHU�
GLDJQRVWLN�� GLH� DXI�.RQWLQXLWlW�� DXI� %HJOHLWXQJ� GHU� 6SUDFKDQHLJQXQJVSUR]HVVH�
JHULFKWHW�� GHU� DQ� GHU�5HJLVWULHUXQJ� YRQ�)RUWVFKULWWHQ� JHOHJHQ� VHLQ�P�VVWH�� GLH�
DXI�GLH�(UI�OOXQJ�GHV�)|UGHUDXIWUDJV�DXI�DOOHQ�%LOGXQJVVWXIHQ�]X�GULQJHQ�KlWWH��
VLJQDOLVLHUW�VLH�HLQHQ�HUElUPOLFKHQ�(QWZLFNOXQJVVWDQG��

0LW�$XVQDKPH�GHV�&�7HVWV�XQG�GHV�ED\HULVFKHQ�6FUHHQLQJ�9HUIDKUHQV�GHIL�
QLHUHQ�DOOH�9HUIDKUHQ�EHVWLPPWH�.RPSRQHQWHQ�YRQ�6SUDFKH��DXFK�GDQQ��ZHQQ�
VLH� OHW]WOLFK� DXI� HLQHQ� SDXVFKDOHQ�3XQNWZHUW� ]XVWHXHUQ�RGHU� VLFK�ZLH�35,02�
I�U�QXU�HLQH�.RPSRQHQWH�HQWVFKHLGHQ��$XVJHZlKOW�ZLUG�DXV�GHQ�LQ�GHU�6SUDFK�
GLGDNWLN�DN]HSWLHUWHQ�VNLOOV��YRU�DOOHP�6SUHFKHQ�XQG�+|UYHUVWHKHQ��XQG�DXV�GHQ�
WUDGLWLRQHOOHQ� 6SUDFKV\VWHPHEHQHQ� YRU� DOOHP� :RUWVFKDW]�� 0RUSKRORJLH� XQG�
6\QWD[�� WHLOV� SURGXNWLY�� WHLOV� UH]HSWLY�� 'DULQ� N|QQWH� PDQ� $QVlW]H� ]X� HLQHU�
6SUDFKSURILO�0RGHOOLHUXQJ� VHKHQ��'RFK� EH]LHKHQ� VLFK� GLH� %HJU�QGXQJHQ�� VR�
IHUQ� �EHUKDXSW� %HJU�QGXQJHQ� JHJHEHQ�ZHUGHQ�� YRU� DOOHP� DXI� lX�HUOLFKH� $U�
JXPHQWH� ZLH� =HLWHUVSDUQLV� XQG� IHKOHQGH� RGHU� YRUKDQGHQH� 6FKUHLEIlKLJNHLW��
JDQ]�DOOJHPHLQ�VFKHLQW�HLQ�%HG�UIQLV�QDFK�6WUHXXQJ��EHU�YHUVFKLHGHQH�$VSHNWH�
YRQ� 6SUDFKH� HLQH� 5ROOH� ]X� VSLHOHQ�� ([SOL]LWH� %HUXIXQJHQ� DXI� VSUDFK�� RGHU�
VSUDFKHUZHUEVWKHRUHWLVFKH�0RGHOOH� ZHUGHQ� NDXP� YRUJHQRPPHQ�� HEHQVR� ZH�
QLJ�²�ZDV� GRFK� LPPHUKLQ� GHQNEDU� ZlUH�²�DOOWDJVWKHRUHWLVFKH� $EOHLWXQJHQ� DXV�
GHQ�%HG�UIQLVVHQ�GHU�6SUDFKI|UGHUXQJ��1XU�6(6��3/$9�XQG�+$9$6�EHUXIHQ�
VLFK�DXI�(UJHEQLVVH�GHU��=ZHLW��6SUDFKHUZHUEVIRUVFKXQJ��+$9$6�LQ�HWZDV�H[�
SOL]LWHUHU� )RUP�� VLVPLN� EHUXIW� VLFK� DXI� HLQH� QLFKW� SULPlU� VSUDFKEH]RJHQH� HQW�
ZLFNOXQJVSV\FKRORJLVFKH�7KHRULH��

'DVV� 6SUDFKVWDQGVIHVWVWHOOXQJHQ� GHU� 6SUDFKI|UGHUXQJ� GLHQHQ� VROOHQ�� ZLUG�
DOOJHPHLQ�SURNODPLHUW��6FKDUI�KHEW�VLFK�GDJHJHQ�GLH� DOOJHPHLQH�3UD[LV� DE��'LH�
PHLVWHQ�9HUIDKUHQ�lX�HUQ�VLFK�QLFKW�NRQNUHW�]XU�$QVFKOLH�EDUNHLW�YRQ�)|UGHU�
HQWVFKHLGXQJHQ�� +LQZHLVH� ILQGHQ� VLFK� LP� DOWHQ� QRUGUKHLQ�ZHVWIlOLVFKHQ�
6SUDFKZDKUQHKPXQJVWUDLQLQJ� XQG� LP� ED\HULVFKHQ� 6FUHHQLQJ�� (LQH� 6DPPOXQJ�
YRQ�)|UGHUPDWHULDOLHQ�LVW�GHP�%HUOLQHU�Å%lUHQVWDUN´�EHLJHJHEHQ��RKQH�GDVV�%H�
]�JH�]X�GHQ�HLQ]HOQHQ�(UJHEQLVVHQ�GHU�6SUDFKVWDQGVHUKHEXQJ�VLFKWEDU�JHPDFKW�
Z�UGHQ�� DXV� GHQ�(UOlXWHUXQJHQ� LVW� YLHOPHKU� HLQH� SHLQOLFKH�8QJHQDXLJNHLW� EHL�
GHU� 8QWHUVFKHLGXQJ� YRQ� 6SUDFKHQWZLFNOXQJVVW|UXQJ� XQG� =ZHLWVSUDFKDQHLJ�
QXQJ�]X�HUNHQQHQ��ZLH�VLH��EULJHQV�DXFK� LP�ED\HULVFKHQ�6FUHHQLQJ�]X�EHPHU�
NHQ�LVW��6)'�XQG�VLVPLN�EHVFKUlQNHQ�VLFK�DXI�MH�]ZHL�%HLVSLHOH��GLH�LP�)DOOH�YRQ�
VLVPLN� ZHQLJVWHQV� SODXVLEHO� HUVFKHLQHQ�� ZlKUHQG� VLH� LP� )DOOH� YRQ� 6)'� HKHU�
=ZHLIHO� DP�9HUIDKUHQ�YHUVWlUNHQ�� VLVPLN� ELHWHW� DX�HUGHP�HLQ�9HU]HLFKQLV� YRQ�
)|UGHUPDWHULDOLHQ��

'DV� LVW� HLQH� G�UIWLJH� %LODQ]�� 6LH�PXVV�ZRKO� GDUDXI� ]XU�FNJHI�KUW�ZHUGHQ��
GDVV� GLH�²�]XJHJHEHQHUPD�HQ� VFKZLHULJHQ�²�)UDJHQ� HLQHU� 9HUELQGXQJ� YRQ�
DQDO\WLVFKHQ� PLW� KDQGOXQJVRULHQWLHUHQGHQ� $XVVDJHQ� LQ� GHP� EHWUDFKWHWHQ� $U�
EHLWVJHELHW�QRFK�NDXP�LQ�$QJULII�JHQRPPHQ�ZRUGHQ�VLQG��



���� 5HLFK��
$XFK�GLH�PHWKRGLVFKHQ�6WDQGDUGV� ODVVHQ�]X�Z�QVFKHQ��EULJ��1XU� LP�)DOOH�

GHV�&�7HVWV�XQG�GHU�9HUIDKUHQ�6)'��VLVPLN�XQG�+$9$6�ZXUGH��EHUKDXSW�YHU�
VXFKW��V\VWHPDWLVFKH�hEHUSU�IXQJHQ�XQG�DQVFKOLH�HQG�6WDQGDUGLVLHUXQJHQ�YRU�
]XQHKPHQ�� ,P� )DOOH� GHV� &�7HVWV� ODXIHQ� GLHVH� %HP�KXQJHQ� YRU� DOOHP� GDUDXI�
KLQDXV��HLQH�XELTXLWlUH�(LQVHW]EDUNHLW�]X�EHZHLVHQ�E]Z��GHUHQ�%HGLQJXQJHQ�DE�
]XNOlUHQ��ZDV�GLH�YRQ�LKQHQ�HU]LHOWHQ�(UJHEQLVVH�LP�&7�'��I�U�GLH�GDUDQ�WHLO�
QHKPHQGHQ�]ZHLVSUDFKLJHQ�.LQGHU�EHGHXWHQ��LVW�MHGRFK�QLFKW�JHNOlUW��'LH��EUL�
JHQ�hEHUSU�IXQJHQ� IROJHQ� NRQYHQWLRQHOOHQ�%DKQHQ�� $P� �EHU]HXJHQGVWHQ� LVW�
GLH� HPSLULVFKH� hEHUSU�IXQJ� YRQ� VLVPLN� DXVJHIDOOHQ�� VLH� I�KUW� ]X� HLQHU� NODUHQ�
)DNWRUHQVWUXNWXU�XQG�KDQGKDEEDUHQ��DXFK�I�U�GLH�(U]LHKHULQQHQ�KDQGKDEEDUHQ�
3UR]HQWUDQJZHUWHQ��'LH�hEHUSU�IXQJ� YRQ� 6)'� OHLGHW� XQWHU� GHU� LQNRKlUHQWHQ�
IDFKOLFKHQ� 6WUXNWXULHUXQJ�� QXU� KLQVLFKWOLFK� GHV�:RUWVFKDW]HV� HUJHEHQ� VLFK� LQ�
WHUSUHWLHUEDUH�XQG�YHUZHQGEDUH�(UJHEQLVVH��DOOHV�DQGHUH�LVW�GLVSDUDW��'LH�hEHU�
SU�IXQJ�GHV�+$9$6�ULFKWHW�VLFK�YRU�DOOHP�DXI�GLH�LQQHUH�.RQVLVWHQ]�GHU�6ND�
OHQ� XQG� DXI� $X�HQNRUUHODWLRQHQ�PLW� (U]LHKHULQQHQXUWHLOHQ� XQG� DQGHUHQ�9HU�
IDKUHQ��

(PSIHKOXQJHQ�
�� )ROJHUXQJHQ�I�U�GLH�(QWZLFNOXQJ�UHJHOPl�LJHU�6SUDFKVWDQGVIHVWVWHOOXQJHQ�
���� (LQI�JXQJ�LQ�GLH�DOOJHPHLQH�%LOGXQJVSROLWLN�
'LH� XQJOHLFKHQ�%LOGXQJVFKDQFHQ� YRQ�.LQGHUQ� XQG� -XJHQGOLFKHQ� DXV�0LJUDQ�
WHQIDPLOLHQ� VLQG� VHLW� ODQJHP� EHNDQQW�� ZXUGHQ� DEHU� ELV� YRU� QLFKW� DOO]X� ODQJHU�
=HLW�DOV�HLQ�SlGDJRJLVFKHV�6SH]LDOWKHPD�EHWUDFKWHW��'LH� LQWHUQDWLRQDOHQ�6FKXO�
OHLVWXQJVYHUJOHLFKH� GHU� OHW]WHQ� -DKUH� KDEHQ� GDV� 3UREOHP� LQV� |IIHQWOLFKH� %H�
ZXVVWVHLQ�JHKREHQ��VR�GDVV�MHW]W�GLH�&KDQFH�EHVWHKW��HV�DOV�$XIJDEH�GHU�DOOJH�
PHLQHQ� %LOGXQJVSROLWLN� IHVW]XOHJHQ� �YJO�� �������� %HL� DOOHQ� JHQHUHOOHQ� (QWVFKHL�
GXQJHQ�� DOVR� DXFK� EHL� UHJHOPl�LJHQ� (UKHEXQJHQ� XQG� $QDO\VHQ� GHV� 6SUDFK�
VWDQGV��VROOWHQ�GLH�$XVZLUNXQJHQ�DXI�GLH�7HLOJUXSSH�GHU�.LQGHU�XQG�-XJHQGOL�
FKHQ�DXV�0LJUDQWHQIDPLOLHQ�HLJHQV�EHGDFKW�XQG� LKUH�%HG�UIQLVVH� DXVGU�FNOLFK�
EHU�FNVLFKWLJW� ZHUGHQ�� =XJOHLFK� VROOWH� YRUDXVVFKDXHQG� DQ� GHU� (LQI�JXQJ� GHU�
0LJUDQWHQ]ZHLVSUDFKLJNHLW�LQ�HLQH�HXURSlLVFKH�6SUDFKELOGXQJVSROLWLN�JHDUEHLWHW�
ZHUGHQ��
���� 3lGDJRJLVFK�UHOHYDQWH�'HILQLWLRQ�GHU�=LHOJUXSSH�
$OV�8UVDFKH� GHU�%LOGXQJVEHQDFKWHLOLJXQJ� LVW� HLQH�9HUVFKUlQNXQJ� YRQ�=ZHL��
RGHU�0HKUVSUDFKLJNHLW�PLW�QLHGULJHP�$QVHKHQ�GHU�+HUNXQIWVVSUDFKH�XQG�QLHG�
ULJHP�VR]LR�|NRQRPLVFKHQ�6WDWXV�GHU�6SUHFKHU� DQ]XQHKPHQ� �YJO�� ��������(LQH�
'HILQLWLRQ�GHU� JHPHLQWHQ�7HLOJUXSSH�QDFK�GHP�*HEXUWVODQG�GHU�(OWHUQ� JUHLIW�
]X�NXU]��GD�DXFK�QHQQHQVZHUWH�$QWHLOH�GHU�GULWWHQ�0LJUDQWHQJHQHUDWLRQ�XQWHU�
GLHVHQ�VR]LDOLVDWRULVFKHQ�%HGLQJXQJHQ�DXIZDFKVHQ��=XP�=ZHFNH�UHJHOPl�LJHU�
(UKHEXQJHQ� GHV� 6SUDFKVWDQGV� VROOWH� GDKHU� HLQH� 'HILQLWLRQ� OHEHQVZHOWOLFKHU�
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=ZHLVSUDFKLJNHLW�YHUZHQGHW�ZHUGHQ��GLH�VLFK�DP�KlXVOLFKHQ�6SUDFKHQJHEUDXFK�
RULHQWLHUW�� 'DEHL� VROOWH� ]XPLQGHVW� QDFK� HLQLJHQ� *UXQGW\SHQ� GHU� IDPLOLlUHQ�
0HKUVSUDFKLJNHLW�XQG�QDFK�*UDGHQ�GHV�'HXWVFKJHEUDXFKV�LQ�GHU�)DPLOLH�GLIIH�
UHQ]LHUW�ZHUGHQ���,P�.RQIOLNWIDOOH�KDEHQ�'DWHQVFKXW]�XQG�0LQGHUKHLWHQVFKXW]�
VHOEVWYHUVWlQGOLFK�9RUUDQJ�YRU�GHQ�=ZHFNHQ�GHU�6SUDFKVWDQGVIHVWVWHOOXQJ���
���� 3lGDJRJLVFKH�,QNOXVLRQ�
'LH�HLJHQH�%HU�FNVLFKWLJXQJ�GHU�7HLOJUXSSH�VROO�LP�6LQQH�SlGDJRJLVFKHU�,QNOX�
VLRQ� YHUVWDQGHQ� ZHUGHQ�� 6RQGHUSU�IXQJHQ� VROOWHQ� HEHQVR� YHUPLHGHQ� ZHUGHQ�
ZLH�6RQGHUI|UGHUXQJHQ��HV�NRPPW�VRQVW�PLW�KRKHU�:DKUVFKHLQOLFKNHLW�]X�,UUL�
WDWLRQHQ��EHL�GHU�(OWHUQVFKDIW�ZLH�EHL�GHQ�6FK�OHUQ�� ,Q�GHU�$QODJH�ZLH� LQ�GHU�
'XUFKI�KUXQJ�PXVV�GHU�%H]XJ�]X��EHUJUHLIHQGHQ�%LOGXQJV]LHOHQ�VWHWV�HUNHQQ�
EDU�VHLQ��'LHVH�VLQG�DOOHUGLQJV�LP�:DQGHO�EHJULIIHQ��YJO��.DSLWHO�����5�FNZlUWV�
JHZDQGW� OLHJW�GHU�%H]XJ�]X�GHQ��EHUJUHLIHQGHQ�%LOGXQJV]LHOHQ� LQ�GHQ�6SUDFK�
NHQQWQLVVHQ�� GLH� 9RUDXVVHW]XQJ� GHV� DOOJHPHLQHQ� 6FKXOHUIROJV� LQ� 'HXWVFKODQG�
VLQG�� YRUZlUWV� JHZDQGW� OLHJW� HU� LQ� GHQ� 6SUDFKNHQQWQLVVHQ�� GLH� ]XP� ÅHXURSlL�
VFKHQ´�%LOGXQJV]LHO�DOOJHPHLQHU�'UHLVSUDFKLJNHLW�I�KUHQ��,Q�GHU�JHJHQZlUWLJHQ�
6LWXDWLRQ�KDEHQ�EHLGH�2ULHQWLHUXQJHQ�LKUH�MH�XQYROONRPPHQH�*�OWLJNHLW�LQ�GHU�
6DFKH�� VLH�GLVNULPLQLHUHQ� DEHU� LP�3ULQ]LS�QLFKW�QDFK� HLQVSUDFKLJHU�RGHU� ]ZHL�
VSUDFKLJHU�3ULPlUVR]LDOLVDWLRQ��
���� *OHLFKKHLW�XQG�9HUVFKLHGHQKHLW�
(LQ�9RUJHKHQ�LP�6LQQH�SlGDJRJLVFKHU�,QNOXVLRQ�NDQQ�VR�DQJHOHJW�ZHUGHQ��GDVV�
LQ�HLQHU�HUVWHQ�6WXIH�HLQ�P|JOLFKVW�XQDXIZlQGLJHV�6FUHHQLQJ�GHU�'HXWVFKNHQQW�
QLVVH� DOOHU� .LQGHU� XQG� -XJHQGOLFKHQ� PLW� HLQHU� P|JOLFKVW� HLQIDFKHQ� $EIUDJH�
VRQVWLJHU� 6SUDFKNHQQWQLVVH� YHUEXQGHQ� ZLUG�� )�U� 3UREDQGHQ� PLW� QLHGULJHUHQ�
6FUHHQLQJ�:HUWHQ�VLQG�GDQQ�6SUDFKSURILOH�]X�HUVWHOOHQ��LQ�'HXWVFK�I�U�GLH�HLQ�
VSUDFKLJ� GHXWVFKHQ�� LQ� 'HXWVFK� XQG� +HUNXQIWVVSUDFKH�Q�� I�U� GLH� ]ZHL�� RGHU�
PHKUVSUDFKLJHQ�.LQGHU�XQG�-XJHQGOLFKHQ��$QKDQG�GHU�6SUDFKHQSURILOH�LVW��EHU�
GLH�DQJHPHVVHQHQ�)|UGHUPD�QDKPHQ�E]Z��ZHLWHUH�'LDJQRVH�1RWZHQGLJNHLWHQ�
]X� HQWVFKHLGHQ��ZREHL� ]ZHLVSUDFKLJH� )|UGHUXQJ� RGHU�7KHUDSLH� HLQH� VLQQYROOH�
2SWLRQ�ÅDXFK�LP�,QWHUHVVH�GHV�'HXWVFKHQ´�VHLQ�NDQQ��'LH�(UKHEXQJHQ�VROOWHQ�
MHZHLOV�]X�%HJLQQ�HLQHV�%LOGXQJVDEVFKQLWWV�HUIROJHQ�XQG�QDFK�0|JOLFKNHLW�YRQ�
GHQ�3HUVRQHQ�GXUFKJHI�KUW�XQG�DXVJHZHUWHW�ZHUGHQ��GLH�DXFK�I�U�GLH�JJI��DQ�
VFKOLH�HQGH�6SUDFKI|UGHUXQJ�YHUDQWZRUWOLFK�VLQG��
���� =ZHLVSUDFKLJNHLWVSURILOH�
'HU�)|UGHU]ZHFN�YHUODQJW�'LIIHUHQ]LHUWKHLW�GHU�6SUDFKSURILOH��EOR�H�3DXVFKDO�
ZHUWH�ELHWHQ�NHLQH�KLQUHLFKHQGHQ�$QKDOWVSXQNWH�I�U�)|UGHUHQWVFKHLGXQJHQ��$OV�
.RPSRQHQWHQ�YRQ�6SUDFKSURILOHQ�NRPPHQ�]XQlFKVW�GLH�*UXQGNDWHJRULHQ� LQ�
%HWUDFKW�� GLH� JHPHLQKLQ� ]XU� %HVFKUHLEXQJ� YRQ� 6SUDFKV\VWHP� XQG� 6SUDFK�
JHEUDXFK�YHUZHQGHW�ZHUGHQ�� 6LH� VLQG� VSUDFKHQ��EHUJUHLIHQG��%HL� ]ZHLVSUDFKL�
JHQ� .LQGHUQ� XQG� -XJHQGOLFKHQ� VROOWHQ� GLH� EHLGHQ� HLQ]HOVSUDFKOLFKHQ� 3URILOH�
JOHLFKEHUHFKWLJW�LQ�GDV�6SUDFKHQSURILO�HLQJHKHQ��'LH�HLQ]HOVSUDFKOLFKHQ�3URILOH�
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VROOWHQ�SDUDOOHO�DQJHOHJW�VHLQ�XQG�GDU�EHU�KLQDXV�$XVVDJHQ�]XP�9HUKlOWQLV�GHU�
EHLGHQ� 6SUDFKHQ� ]XHLQDQGHU� XQG� ]XP�8PJDQJ�PLW� GHQ� EHLGHQ� 6SUDFKHQ� HU�
P|JOLFKHQ��
���� /RQJLWXGLQDOHU�$XIEDX�
'LH�ORQJLWXGLQDOH�$QODJH�GHU�6SUDFKVWDQGVHUKHEXQJHQ�RULHQWLHUW�VLFK�DQ�(WDS�
SHQ]LHOHQ� GHU� 6SUDFKDQHLJQXQJ�� GLH� HEHQIDOOV� VSUDFKHQ�EHUJUHLIHQG�� LP� 6LQQH�
DOWHUVW\SLVFKHU�VSUDFKOLFKHU�)lKLJNHLWHQ��JHIDVVW�ZHUGHQ�XQG�LP�6LQQH�GHU�SlGD�
JRJLVFKHQ� ,QNOXVLRQ�� DEHU� DXFK� GHU� 7UDQVSDUHQ]� GHV�*HVDPWV\VWHPV� I�U� HLQ�
VSUDFKLJH� XQG� ]ZHL�� RGHU� PHKUVSUDFKLJH� .LQGHU� XQG� -XJHQGOLFKH� XQG� GHUHQ�
YHUVFKLHGHQH� 6SUDFKHQ� JOHLFKHUPD�HQ� *HOWXQJ� KDEHQ� VROOWHQ�� ,P� )DOOH� GHU�
]ZHL��RGHU�PHKUVSUDFKLJHQ�.LQGHU�XQG�-XJHQGOLFKHQ�HQWVWHKW�GDEHL�GDV�3URE�
OHP��GDVV�YRQ�$OWHUVW\SLN�EH]�JOLFK�GHU�LQ�JHULQJHUHP�0D�H�DQJHHLJQHWHQ�6SUD�
FKH�QXU�LQ�HLQHP�VHKU�HLQJHVFKUlQNWHQ��HLQHP�YLHOIDFK�]X�UHODWLYLHUHQGHQ�6LQQH�
JHVSURFKHQ�ZHUGHQ�NDQQ��'LH�SUDJPDWLVFKH�(PSIHKOXQJ� ODXWHW��GLH�6NDOLHUXQ�
JHQ�VR�DQ]XOHJHQ��GDVV�GLH�MHZHLOLJHQ�)lKLJNHLWHQ�LQ�P|JOLFKVW�ZHLWHU�6WUHXXQJ�
YRU�DOOHP�DXFK�LP�XQWHUHQ�/HLVWXQJVEHUHLFK�HUIDVVW�ZHUGHQ�N|QQHQ��

'HU�IDNWLVFKH�(QWZLFNOXQJVVWDQG�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�RIIHQ�
EDUW� HLQHQ�0DQJHO� DQ� VSUDFKGLDJQRVWLVFKHQ�hEHUOHJXQJHQ�XQG�(QWZLFNOXQJHQ�
EH]�JOLFK�GHU� lOWHUHQ� ]ZHLVSUDFKLJHQ�.LQGHU�XQG� -XJHQGOLFKHQ� MHQVHLWV� GHV�
���6FKXOMDKUV��YJO��������=X�HPSIHKOHQ�VLQG�0D�QDKPHQ��ZHOFKH�GHU�GDULQ�]XP�
$XVGUXFN� NRPPHQGHQ� .XU]VLFKWLJNHLW� DEKHOIHQ� N|QQWHQ�� 6LH� EHWUlIHQ� DX�HU�
GHQ�:LVVHQVFKDIWOHUQ��ZHOFKH�GLH�+DXSWVFKXOG�DQ�GLHVHU�.XU]VLFKWLJNHLW� WULIIW��
%HDPWH�LQ�GHQ�%LOGXQJVYHUZDOWXQJHQ��GLH�I�U�3ODQXQJVDXIJDEHQ�]XVWlQGLJ�VLQG��
(LQ�RUJDQLVLHUWHU�'LDORJ�Z�UGH�Q�W]OLFK�VHLQ��
���� 1DFKKROHQGH�$UEHLW�]X�GHQ�6SUDFKSURILOHQ�GHU�+HUNXQIWV�

VSUDFKHQ�
'LH� SDUDOOHOH� $QODJH� GHU� 6SUDFKSURILOEHVFKUHLEXQJHQ� I�U� GLH� $QHLJQXQJ� GHU�
GHXWVFKHQ� 6SUDFKH� XQG� GHU� MHZHLOLJHQ�+HUNXQIWVVSUDFKH�Q�� YHUODQJW� EHLP� JH�
JHQZlUWLJHQ� 6WDQG� GHU� 'LQJH� YHUVWlUNWH� $QVWUHQJXQJHQ� LP� %HUHLFK� GHU� +HU�
NXQIWVVSUDFKHQ�� (V� LVW� UHDOLVWLVFK��PLW� GHQ� LQ�'HXWVFKODQG� DP� KlXILJVWHQ� JH�
VSURFKHQHQ�0LJUDQWHQVSUDFKHQ� ]X�EHJLQQHQ��GDPLW� OlVVW� VLFK� UHODWLY� UDVFK� HLQ�
UHODWLY�KRKHU�'HFNXQJVJUDG�HUUHLFKHQ��YJO����������'LH�]X�HQWZLFNHOQGHQ�,QVWUX�
PHQWH�VROOWHQ�P�QGOLFKH�XQG�VFKULIWOLFKH�)lKLJNHLWHQ�XPIDVVHQ�XQG�9HUJOHLFKH�
]ZLVFKHQ� 'HXWVFK� DOV� =ZHLWVSUDFKH� XQG� GHU� MHZHLOLJHQ� +HUNXQIWVVSUDFKH� HU�
P|JOLFKHQ��:LH�LQ�������GDUJHVWHOOW��VLQG�GLUHNWH�9HUJOHLFKH�QXU�LP�%HUHLFK�GLV�
NXUVLYHU�XQG�SUDJPDWLVFKHU�$XIJDEHQ�P|JOLFK��)�U�GLH�OH[LNDOLVFKHQ�XQG�PRU�
SKRV\QWDNWLVFKHQ�6WUXNWXUHQ�GHU�(LQ]HOVSUDFKHQ�P�VVHQ�MH�VSH]LILVFKH�,QGLND�
WRUHQ�JHIXQGHQ�ZHUGHQ��
���� 1RUPHQ�I�U�GHXWVFKH�6SUDFKSURILOH�
(LQ�VHQVLEOHU�3XQNW�LVW�GLH�LQ�������GLVNXWLHUWH�:DKO�GHU�DQJHPHVVHQHQ�9HU�
JOHLFKVPD�VWlEH�I�U�]ZHLVSUDFKLJH�3UREDQGHQ��'LH�VHOEVWYHUVWlQGOLFKH�6WHOOXQJ�
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GHV�'HXWVFKHQ�DOV�%LOGXQJV��XQG�8QWHUULFKWVPHGLXP�LQ�'HXWVFKODQG�OlVVW�NHL�
QHQ� =ZHLIHO� DQ� GHU� *�OWLJNHLW� GHV� .ULWHULXPV� Å%HKHUUVFKXQJ� GHU� GHXWVFKHQ�
6SUDFKH�]X�GHQ�=ZHFNHQ�DOWHUVJHUHFKWHQ�VFKXOLVFKHQ�/HUQHQV´��'LH�'LIIHUHQ]�
]X�GLHVHQ�.ULWHULHQ�EHVWLPPW�$XVPD��XQG�'DXHU�GHU�HUIRUGHUOLFKHQ�'HXWVFK�
I|UGHUXQJ��6HLQH�9HUWHLOXQJ�LQQHUKDOE�HLQHU�/HUQJUXSSH�LVW�PD�JHEHQG�I�U�GLH�
3ODQXQJ� GLIIHUHQ]LHUHQGHQ� E]Z�� LQGLYLGXDOLVLHUHQGHQ� 8QWHUULFKWV�� (V� IHKOW� MH�
GRFK�DQ�MHGHU�UDWLRQDOHQ�*UXQGODJH�I�U�HLQH�2SHUDWLRQDOLVLHUXQJ�GLHVHV�.ULWHUL�
XPV�� HV� KHUUVFKHQ�:LOON�U�XQG� ,QWXLWLRQ��(PSIRKOHQ�ZLUG� GDKHU� YRUHUVW� HLQH�
PHKUIDFKH�2ULHQWLHUXQJ� DQ�'XUFKVFKQLWWVZHUWHQ�XQG�1RUPDOYHUWHLOXQJHQ�PLW�
$XVZHLV�YRQ�HLJHQHQ�3UR]HQWUlQJHQ�I�U�GLH�7HLOJUXSSHQ�GHU�HLQVSUDFKLJ�GHXW�
VFKHQ�XQG�GHU�]ZHL��RGHU�PHKUVSUDFKLJHQ�.LQGHU�XQG�-XJHQGOLFKHQ�VRZLH�I�U�
GLH�*HVDPWJUXSSH��*OHLFK]HLWLJ�VROOWH�GLH�0DFKEDUNHLW�NULWHULHQEH]RJHQHU�9HU�
IDKUHQ��PLW�)ROJHQDEVFKlW]XQJ��JHSU�IW�ZHUGHQ��,QIRUPDWLRQV��XQG�0HLQXQJV�
DXVWDXVFK� XQWHU�([SHUWHQ�ZlUH� GLH� ULFKWLJH�)RUP� GDI�U��9RQ�EHVRQGHUHU�%H�
GHXWXQJ� LVW� GDEHL� GHU� hEHUJDQJ� ]XU� VFKULIWVSUDFKOLFKHQ� 7H[WSURGXNWLRQ� XQG�
�UH]HSWLRQ�LP�.RQWH[W�VFKXOLVFKHQ�/HUQHQV��

���� )XQNWLRQHQ�XQG�1RUPHQ�I�U�3URILOH�GHU�+HUNXQIWVVSUDFKHQ�
6SUDFKSURILOH� GHU�+HUNXQIWVVSUDFKHQ�KDEHQ� ]XP� HLQHQ� HLQH�.RQWUROOIXQNWLRQ�
JHJHQ�EHU�GHQ�GHXWVFKHQ�6SUDFKSURILOHQ��(LQVLFKW�LQ�ÅGLH�DQGHUH�6SUDFKDQHLJ�
QXQJ´�VROO�GLH�)HKOXUWHLOH�YHUKLQGHUQ��GLH�VLFK�XQZHLJHUOLFK�HUJlEHQ��Z�UGH�PDQ�
GDV� GHXWVFKH� 6SUDFKSURILO� HLQHV� ]ZHLVSUDFKLJHQ�.LQGHV� RGHU� -XJHQGOLFKHQ� LQ�
WHUSUHWLHUHQ�� DOV� RE� HV� GDV� HLQHV� HLQVSUDFKLJHQ� ZlUH�� =XP� DQGHUHQ� KDEHQ�
6SUDFKSURILOH� GHU� +HUNXQIWVVSUDFKHQ� RULHQWLHUHQGH� )XQNWLRQ� I�U� GLH� 3ODQXQJ�
]ZHLVSUDFKLJHU� %LOGXQJVDNWLYLWlWHQ� XQG� GLIIHUHQ]LHUHQGHQ� +HUNXQIWVVSUDFKHQ�
XQWHUULFKWV� LP� 5DKPHQ� HLQHU� Å(U]LHKXQJ� GHU� =ZHLVSUDFKLJHQ� ]XU� =ZHLVSUD�
FKLJNHLW´��6FKOLH�OLFK�HUKDOWHQ�VLH�HLQH�ZHLWHUH�RULHQWLHUHQGH�)XQNWLRQ�LP�.RQ�
WH[W�ÅHXURSlLVFKHU´�%LOGXQJVPRGHOOH�� LQ�GHQHQ�VLH�QLFKW�QXU�*HJHQVWDQG��VRQ�
GHUQ�DXFK�0HGLXP�YRQ�8QWHUULFKW�VLQG��

)�U�GLH�HUVWH�)XQNWLRQ�ZLUG�HLQH�2ULHQWLHUXQJ�DQ�'XUFKVFKQLWWVZHUWHQ�XQG�
1RUPDOYHUWHLOXQJHQ� GHU� 7HLOJUXSSH� ]ZHLVSUDFKLJHU� .LQGHU� XQG� -XJHQGOLFKHU�
HPSIRKOHQ��ZHOFKH�GLH�EHWUHIIHQGH�6SUDFKH� DOV�+HUNXQIWVVSUDFKH� LQ�'HXWVFK�
ODQG�VSUHFKHQ��'LHVH�2ULHQWLHUXQJ�NDQQ�DXFK�I�U�GLH�]ZHLWH�)XQNWLRQ�JHOWHQ��HV�
ZLUG� HPSIRKOHQ�� GLHVH�(QWZLFNOXQJVDUEHLW� ]XHUVW� LQ�$QJULII� ]X�QHKPHQ��(LQH�
]XVlW]OLFKH�2ULHQWLHUXQJ�DQ�GHU�1RUP�JOHLFKDOWULJHU�(LQVSUDFKLJHU�N|QQWH�VSl�
WHU� KLQ]XWUHWHQ�� )�U� GLH� NRPSOH[H� GULWWH� )XQNWLRQ� EUlXFKWH� PDQ� VFKOLH�OLFK�
QRFK�HLQH�1RUP�GHU�=ZHLWVSUDFKOHUQHU��YRU�DOOHP�DEHU�JlQ]OLFK�QHX�]X�HQWZL�
FNHOQGH�.ULWHULXPVZHUWH�I�U�GLH�7HLOQDKPH�DP�8QWHUULFKW�LP�0HGLXP�GHU�HQW�
VSUHFKHQGHQ�6SUDFKH��:LH� LP�)DOOH�GHU�7HLOQDKPH� DQ�GHXWVFKVSUDFKLJHP�5H�
JHOXQWHUULFKW�P�VVWHQ�GLHVH�:HUWH�DOV�YHUlQGHUEDUH�9HUKlOWQLVZHUWH�YRQ�XQWHU�
ULFKWOLFKHQ� Å$QIRUGHUXQJHQ´� XQG� VSUDFKOLFKHQ� Å9RUDXVVHW]XQJHQ´� DXIJHIDVVW�
ZHUGHQ��
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����� 9HUELQGXQJ�YRQ�6SUDFKGLDJQRVH�XQG�6SUDFKI|UGHUXQJ�
'LH� ORJLVFKH� XQG� SUDNWLVFKH� 9HUELQGXQJ� ]ZLVFKHQ� GHU� %HVFKUHLEXQJ� YRQ�
6SUDFKSURILOHQ�XQG�GHU�%HJU�QGXQJ�YRQ�)|UGHUHQWVFKHLGXQJHQ�KHU]XVWHOOHQ�LVW�
HLQH� GHU� ZLFKWLJVWHQ� Å$UEHLWHQ� DP� )XQGDPHQW´�� GLH� QRFK� ]X� HUOHGLJHQ� VLQG��
YLHOOHLFKW�GLH�ZLFKWLJVWH��:DV�LP�$UEHLWVJHELHW�YRUOLHJW��PXVV�YRUHUVW�DOV�WDEXOD�
UDVD� EH]HLFKQHW�ZHUGHQ� �YJO�� �� ���� XQG� GDV�5HV�PHH� ]X�.DSLWHO� ����9LHOOHLFKW�
OLHJW�HV�DQ�PDQJHOQGHU�5H]HSWLRQ�HLQVFKOlJLJHU�)RUVFKXQJVHUJHEQLVVH��GDV�PXVV�
]XPLQGHVW�UHFKHUFKLHUW�ZHUGHQ��:DKUVFKHLQOLFKHU�OLHJW�HV�DEHU�DP�0DQJHO�YRQ�
*UXQGODJHQ�VFKOHFKWKLQ��DXI�GHU�%DVLV�VSUDFKSV\FKRORJLVFKHU�XQG�VSUDFKGLGDN�
WLVFKHU�hEHUOHJXQJHQ�VLQG�GDKHU�(QWZLFNOXQJVDUEHLWHQ� LQ�*DQJ�]X�VHW]HQ��GLH�
YRQ�]XQlFKVW�K\SRWKHWLVFKHQ�9HUELQGXQJHQ�DXVJHKHQ��SUDNWLVFKH�(USUREXQJHQ�
YRUQHKPHQ�XQG�GLHVH�GXUFK�IRUPDWLYH�(YDOXDWLRQ�EHJOHLWHQ��'LH�GDEHL�HU]LHOWHQ�
(UJHEQLVVH�]XU�)|UGHUXQJ�N|QQHQ�5�FNZLUNXQJHQ�DXI�GLH�'LDJQRVWLN�KDEHQ��
����� (QWZLFNOXQJ�YRQ�4XDOLWlWVEHZXVVWVHLQ�
(V�JLEW�KLQVLFKWOLFK�GHU�0HKUVSUDFKLJNHLWVGLDJQRVWLN�LQ�'HXWVFKODQG�QRFK�NHLQH�
DN]HSWLHUWHQ�4XDOLWlWVVWDQGDUGV��'LHV�JLOW��ZLH�DXV�GHQ�,QVWUXPHQWEHVFKUHLEXQ�
JHQ�XQG�GHP�5HV�PHH�]X�.DSLWHO���HUVLFKWOLFK�LVW��I�U�GLH�IDFKOLFKHQ�ZLH�I�U�GLH�
PHWKRGLVFKHQ� $QVSU�FKH��'LH� LQ�*DQJ� EHILQGOLFKHQ�$UEHLWHQ� GHV� 6DPPHOQV�
XQG� 6LFKWHQV� YRQ�9HUIDKUHQ� N|QQHQ� DOV� HUVWH� 6WXIH� GHU�:HFNXQJ� YRQ�4XDOL�
WlWVEHZXVVWVHLQ� LQ�GLHVHP�%HUHLFK�DQJHVHKHQ�ZHUGHQ��'LH�QlFKVWH�6WXIH�VROOWH�
LQ�GHU�5HIOH[LRQ�GHU�GDEHL�LPSOL]LW�RGHU�H[SOL]LW�DQJHOHJWHQ�0D�VWlEH�EHVWHKHQ��
VLH�N|QQWH�]XJOHLFK�+LQZHLVH�DXI�GLH�YRUGULQJOLFK�XQG�PLW�$XVVLFKW�DXI�(UIROJ�
LQ�*DQJ� ]X� VHW]HQGHQ�1HXHQWZLFNOXQJHQ� OLHIHUQ��(LQH� |IIHQWOLFKH�'LVNXVVLRQ�
GHU�Å$QIRUGHUXQJHQ´��]X�GHQHQ�GDV�YRUOLHJHQGH�*XWDFKWHQ�JHK|UW��N|QQWH�DOV�
$QVWR��XQG�$XIWDNW�HLQHU�VROFKHQ�5HIOH[LRQVSKDVH�IXQJLHUHQ��
����� 4XDOLIL]LHUXQJ�GHU�SlGDJRJLVFKHQ�.UlIWH�
(V�LVW�DXV�GHU�6LFKW�GHV�YRUOLHJHQGHQ�*XWDFKWHQV�JHERWHQ��GDVV�GLH�9HUDQWZRU�
WXQJ�I�U�UHJHOPl�LJH�(UKHEXQJHQ�XQG�$QDO\VHQ�GHV�6SUDFKVWDQGV�LQ�GHQ�+lQ�
GHQ�GHUHU�OLHJW��GLH�DXFK�I�U�GLH�VSUDFKOLFKH�)|UGHUXQJ�YHUDQWZRUWOLFK�VLQG��GHU�
/HKU��XQG�(U]LHKXQJVNUlIWH�DOVR��'LH�4XDOLILNDWLRQ�I�U�GDV�(UKHEHQ�XQG�$XV�
ZHUWHQ� YRQ� 6SUDFKGDWHQ�� GLH� ]XU� %HVFKUHLEXQJ� VSUDFKOLFKHU� 3URILOH� EHQ|WLJW�
ZHUGHQ��NDQQ�DOOHUGLQJV�EHL�GLHVHQ�.UlIWHQ�QLFKW�HLQIDFK�YRUDXVJHVHW]W�ZHUGHQ��
GDV� LVW� LP�*XWDFKWHQ�YRQ�%UHGHO� �LQ�GLHVHP�%DQG��������EHUHLWV�GDUJHOHJW��$XV�
6LFKW�GHU�0HKUVSUDFKLJNHLWVGLDJQRVWLN�LVW�]XVlW]OLFK�DXI�IROJHQGH�3XQNWH�EHVRQ�
GHUV�KLQ]XZHLVHQ��'LH�4XDOLIL]LHUXQJVDQJHERWH�VROOWHQ�DXI� MHGHQ�)DOO�,QIRUPD�
WLRQHQ� �XQG� JJI�� 6HQVLELOLVLHUXQJVHOHPHQWH�� ]X� )UDJHQ� GHU� =ZHL�� XQG� 0HKU�
VSUDFKLJNHLW� HQWKDOWHQ�� XP� GDV�5LVLNR� YRQ� )HKOXUWHLOHQ� EHL� GHU� ,QWHUSUHWDWLRQ�
YRQ�(UKHEXQJV��RGHU�$XVZHUWXQJVHUJHEQLVVHQ�]X�YHUPLQGHUQ��8QG�I�U�GLHMHQL�
JHQ�/HKU��XQG�(U]LHKXQJVNUlIWH��ZHOFKH�GLH�KHUNXQIWVVSUDFKOLFKHQ�(UKHEXQJHQ�
XQG� $XVZHUWXQJHQ� GXUFKI�KUHQ�� PXVV� GDV� 4XDOLIL]LHUXQJVDQJHERW� DXFK� HLQH�
(UOlXWHUXQJ� GHU� VSUDFKVSH]LILVFKHQ� (OHPHQWH� HQWKDOWHQ�� 8P� GLHVH� 4XDOLILND�
WLRQHQ� |NRQRPLVFK� XQG� HIIL]LHQW� ]X� QXW]HQ�� LVW� HV� Q|WLJ�� *HZRKQKHLWHQ� GHU�
.RRSHUDWLRQ�]X�HQWZLFNHOQ�XQG�RGHU�]HQWUDOH�'LHQVWH�HLQ]XULFKWHQ��



=ZHL��XQG�0HKUVSUDFKLJNHLW� ����
��� )RUVFKXQJVEHGDUI�
���� /RQJLWXGLQDOH�8QWHUVXFKXQJHQ�]XU�(QWZLFNOXQJ�GHU�=ZHL�

VSUDFKLJNHLW�LP�.LQGHV��XQG�-XJHQGDOWHU�
6R�EUHLW�XQG�GHWDLOOLHUW�DQ�9HUOlXIHQ�GHU�$QHLJQXQJ�GHV�'HXWVFKHQ�DOV�=ZHLW�
VSUDFKH�JHDUEHLWHW�ZRUGHQ� LVW�� VR�JHULQJI�JLJ�VLQG�ELVKHU�GLH�(UNHQQWQLVVH�]XU�
(QWZLFNOXQJ�GHU�=ZHLVSUDFKLJNHLW��YRU�DOOHP�DXFK�MHQVHLWV�GHU�IU�KHQ�.LQGKHLW��
=ZDU�JLEW� HV� LQ�GHU�7UDGLWLRQ�GHU�=ZHLVSUDFKLJNHLWVIRUVFKXQJ�HLQH�5HLKH�HLQ�
VFKOlJLJHU� (LQ]HOIDOOVWXGLHQ�� +HXWH� DEHU� JlOWH� HV�� ]X� HLQHU� VR]LDO�SV\FKRORJL�
VFKHQ� 6LFKW� DQKDQG� JUR�HU� )DOO]DKOHQ� YRU]XVWR�HQ��'DYRQ�ZlUHQ�$QWZRUWHQ�
DXI� GLH� )UDJH� QDFK� GHU� JHVHOOVFKDIWOLFKHQ� 3UlIHULHUXQJ� YRQ� =ZHLVSUDFKLJNHLW�
XQG�GLH�GDPLW�YHUEXQGHQHQ�&KDQFHQ�RGHU�%ORFNDGHQ�LQVWLWXWLRQHOOHQ�+DQGHOQV�
]X�HUZDUWHQ��GLH�DXFK�I�U�GLH�6SUDFKGLDJQRVWLN�YRQ�5HOHYDQ]�VLQG��
���� 8QWHUVXFKXQJHQ�]XP�7UDQVIHU�]ZLVFKHQ�6SUDFKHQ�
9RQ�IXQGDPHQWDOHP�VSUDFKSV\FKRORJLVFKHQ�,QWHUHVVH�XQG�YRQ�JUR�HU�VSUDFK�
GLGDNWLVFKHU� %HGHXWXQJ� ZlUHQ� ZHLWHUH� 8QWHUVXFKXQJHQ� ]XU� ,QWHUDNWLRQ� GHU�
6SUDFKHQ� EHL� ]ZHL�� RGHU� PHKUVSUDFKLJHQ� ,QGLYLGXHQ�� 'LH� 7KHRULHELOGXQJ� ]X�
)UDJHQ� GHV� VSUDFKOLFKHQ� 7UDQVIHUV� LVW� LQ� NHLQHU� :HLVH� DEJHVFKORVVHQ�� 6ROFKH�
7UDQVIHUSUR]HVVH� N|QQHQ� $XIVFKOXVV� JHEHQ� �EHU� DOOJHPHLQH� )UDJHQ� GHU�
6SUDFKYHUDUEHLWXQJ�LP�*HKLUQ��,KUH�JHQDXHUH�.HQQWQLV�Z�UGH�GLH�%HP�KXQJHQ�
XP�JH]LHOWH�$QVlW]H�LQGLYLGXHOOHU�)|UGHUXQJ�XQWHUVW�W]HQ��
���� *UXQGODJHQ�GHU�]ZHLVSUDFKLJHQ�)|UGHUXQJ�
'LH�DQ]XQHKPHQGHQ�9RUJlQJH�VSUDFKOLFKHQ�7UDQVIHUV�NDQQ�PDQ�DOV�HLQ�0LWWHO�
GHU�6HOEVWWlWLJNHLW�GHU�/HUQHQGHQ�EHL�GHU�6SUDFKDQHLJQXQJ�EHWUDFKWHQ��,KUH�(U�
IRUVFKXQJ� ZlUH� ]ZHFNPl�LJ� ]X� HUJlQ]HQ� XP� 8QWHUVXFKXQJHQ� ]X�:LUNXQJV�
ZHLVH�XQG�P|JOLFKHU�5HLFKZHLWH�YRQ�$NWLYLWlWHQ�DXI�GHU�,QSXW�6HLWH��:LH�ZLU�
NHQ�.RPPXQLNDWLRQHQ�LQ�GHU�HLQHQ�RGHU�DQGHUHQ�6SUDFKH��QDPHQWOLFK�EHL�XQ�
JOHLFKHU�6SUDFKDQHLJQXQJ��DXI�,QIRUPDWLRQVYHUDUEHLWXQJ�XQG��VSHLFKHUXQJ��DXI�
9HUVWHKHQVSUR]HVVH�XQG�GHUHQ�5DKPXQJ�HLQ"�:LUNW�GLHV�]XU�FN��XQG�ZHQQ� MD�
ZLH��DXI�ZHLWHUH�3UR]HVVH�GHU�6SUDFKDQHLJQXQJ"�
�



��
�



��7LP�0F1DPDUD�
%HXUWHLOXQJVYHUIDKUHQ�I�U�GLH�VSUDFKOLFKH�(QWZLFNOXQJ�YRQ�.LQGHUQ�]ZLVFKHQ�GHP�YLHUWHQ�XQG�YLHU]HKQWHQ�/HEHQVMDKU��

�� (LQOHLWXQJ�
,Q�GLHVHP�$XIVDW]�ZHUGHQ�9DOLGLWlWVNULWHULHQ� I�U�GLH�%HXUWHLOXQJ�GHU� VSUDFKOL�
FKHQ�(QWZLFNOXQJ�YRQ�6FKXONLQGHUQ�]ZLVFKHQ�GHP�YLHUWHQ�XQG�GHP�YLHU]HKQ�
WHQ�/HEHQVMDKU�HQWZLFNHOW��+LHUEHL�VROO�HV�XP�HLQ�XPIDVVHQGHV�6\VWHP�GHU�/HL�
VWXQJVPHVVXQJ�JHKHQ��GDV�JHVSURFKHQH�XQG�JHVFKULHEHQH�6SUDFKH�PLW�HLQEH]LHKW�
VRZLH�GHU�7DWVDFKH�JHUHFKW�ZLUG��GDVV�GLH�8QWHUULFKWVVSUDFKH�I�U�PDQFKH�.LQ�
GHU�=ZHLW��RGHU�)UHPGVSUDFKH�LVW��$OV�WKHRUHWLVFKH�*UXQGODJH�GLHQHQ�KLHUI�U�GLH�
7KHRULHQ�YRQ�0LVOHY\�XQG�0HVVLFN�]XU�7HVWWKHRULH��$XI�GLHVHU�%DVLV�NDQQ�GDQQ�
GLH�JHJHQZlUWLJH�3UD[LV�GHU�6SUDFKVWDQGVPHVVXQJ�NULWLVFK�GLVNXWLHUW�ZHUGHQ���
*HJHQZlUWLJ� VLQG� GLH� %HXUWHLOXQJVNULWHULHQ� I�U� GLH� /HLVWXQJVPHVVXQJHQ� LQ�

FXUULFXODUHQ�/HKUSOlQHQ�LQ�GHU�5HJHO�DOV�$QIRUGHUXQJVUDKPHQ��DXVIRUPXOLHUW��6RO�
FKH�$QIRUGHUXQJVUDKPHQ�VLQG�LQ�WHVWWKHRUHWLVFKHU�+LQVLFKW�QLFKW�XQLQWHUHVVDQW��
GD�VLH�HLQH�5HLKH�YRQ�)UDJHQ�E]Z��3UREOHPHQ�DXIZHUIHQ��6R�]XP�%HLVSLHO�GLH�
)UDJH� QDFK� GHU� )XQNWLRQ� GHU� $QIRUGHUXQJVUDKPHQ� VHOEVW� VRZLH� GHU� LKQHQ�
]XJUXQGH� OLHJHQGHQ�7KHRULH� NLQGOLFKHU� 6SUDFKHQWZLFNOXQJ�� GLH� )UDJH� QDFK� GHU�
%HXUWHLOXQJ�GHU�)lKLJNHLWHQ�YRQ�0XWWHU�� XQG�=ZHLWVSUDFKOHUQ�XQG�� HQJ�GDPLW�]X�
VDPPHQKlQJHQG��GLH�)UDJH��ZHOFKH�VWLOOVFKZHLJHQGHQ�$QQDKPHQ�EH]�JOLFK�GHU�
NRJQLWLYHQ�5HLIH�JHUDGH�YRQ�=ZHLWVSUDFKOHUQ�LQ�GHQ�$QIRUGHUXQJVUDKPHQ�HQW�
KDOWHQ� VLQG��+LQ]X�NRPPW�GDV�3UREOHP�GHU�(QWZLFNOXQJ� YRQ�$QIRUGHUXQJVUDKPHQ�
VHOEVW�XQG�ZLH�DXI�LKUHU�%DVLV�NRQNUHWH�%HXUWHLOXQJVNULWHULHQ�HQWZLFNHOW�ZHUGHQ�N|Q�
QHQ�²�VRZRKO� LQGLYLGXHOO� YRQ� /HKUHUQ� DOV� DXFK� DOV� VWDQGDUGLVLHUWH� 7HVWV�� $E�
VFKOLH�HQG� ZLUG� GLH� JHJHQZlUWLJH� VFKXOLVFKH� 6SUDFKEHZHUWXQJVSUD[LV� LQ� HLQHU�
5HLKH�YRQ�/lQGHUQ�EHWUDFKWHW���
$P�(QGH�GHV�$XIVDW]HV�EHILQGHW�VLFK�HLQH�/LVWH�DNWXHOOHU�3ULQW��XQG�:HE�

5HVVRXUFHQ�]XP�7KHPD��

�� %HXUWHLOXQJVNULWHULHQ�XQG�LKUH�*�OWLJNHLW�
,Q�GLHVHP�$EVFKQLWW�JHKW�HV�DOOJHPHLQ�XP�GLH�$XIVWHOOXQJ�NRQVLVWHQWHU�%HXUWHL�
OXQJVNULWHULHQ�I�U�NLQGOLFKH�6SUDFKHQWZLFNOXQJ�DXV�WHVWWKHRUHWLVFKHU�3HUVSHNWLYH��
'HU�%HXUWHLOXQJVYRUJDQJ�EHVWHKW�DXV�GUHL�HQJ�PLWHLQDQGHU�YHUEXQGHQHQ�6FKULW�
WHQ��$EELOGXQJ�����

������������������������������������������������������
�� �EHUVHW]W�YRQ�:LQIULHG�7KLHOPDQQ�XQG�*XLGR�6FKQLHGHUV�



���� 0F1DPDUD��$EELOGXQJ����.ULWHULXP��.RQVWUXNW�XQG�7HVW�
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7DWVlFKOLFKH�
6SUDFKNRPSH�
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7KHRULHQ�GHV�
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XQG�GHU�6SUDFK�
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�
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�GXUFK�WKHRUHWL�
VFKHV�0RGHOO�YHU�

PLWWHOW��

�
�
��

5�FNVFKO�VVH�

�
%HREDFKWXQ�

JHQ��
%HOHJH�

�
(V�JHKW�GDUXP��6SUDFKWHVWV�]X�NRQ]LSLHUHQ��GLH�5�FNVFKO�VVH�DXI�GLH�6SUDFKIl�
KLJNHLW�YRQ�.LQGHUQ�HUODXEHQ��'DV�%HXUWHLOXQJV]LHO� LVW�PLWKLQ�JHJHEHQ�GXUFK�GLH�
%HDQWZRUWXQJ�GHU�)UDJH��ZDV�PDQ��EHU�GLH�(QWZLFNOXQJ�NLQGOLFKHQ�6SUDFKYHU�
KDOWHQV��GDV��LPSOL]LWH��6SUDFKZLVVHQ�GHU�.LQGHU�VRZLH�LKUH�6SUDFKIlKLJNHLW�ZLV�
VHQ� P|FKWH�� 'LHVHV� %HXUWHLOXQJV]LHO� ZLUG� DXFK� DOV� 7HVWNULWHULXP� EH]HLFKQHW��
+LHUEHL� LVW�IROJHQGHV�]X�EHU�FNVLFKWLJHQ��(LQ�7HVW�HUODXEW��ZLH�JHVDJW��NHLQH�GL�
UHNWHQ� �$XIVFKO�VVH��EHU�NLQGOLFKH�6SUDFKIlKLJNHLW�� VRQGHUQ�HEHQ�QXU�²�SRWHQ�
]LHOO�IHKOHUEHKDIWHWH�²�5�FNVFKO�VVH��'LHVHV�3UREOHP�NDQQ�DOOJHPHLQ�GXUFK�HLQ�
]ZHLVWXILJHV�9HUIDKUHQ�EHDUEHLWHW�ZHUGHQ���
=XQlFKVW�ZLUG�KLQVLFKWOLFK�GHV�%HXUWHLOXQJV]LHOV�HLQ�0RGHOO�DXIJHVWHOOW�²�GDV�

.RQVWUXNW��%HXUWHLOXQJVWKHRULH���GDV�JUXQGVlW]OLFK�VWULWWLJ�LVW��,P�)DOOH�GHU�NLQGOL�
FKHQ� 6SUDFKHQWZLFNOXQJ� SUDOOHQ� KLHU� YHUVFKLHGHQH� $QVLFKWHQ� EH]�JOLFK� GHV�
P�QGOLFKHQ� XQG� VFKULIWOLFKHQ� 6SUDFKHUZHUEV� XQG� YHUVFKLHGHQH� /HUQWKHRULHQ�
DXIHLQDQGHU��ZREHL�DXFK�GLH�GLIIHUHQWHQ�:LVVHQV��XQG�/HUQNRQ]HSWLRQHQ�XQWHU�
VFKLHGOLFKHU�)DFKEHUHLFKH�HLQH�5ROOH�VSLHOHQ��'DU�EHU�KLQDXV�ZHUGHQ�.RQVWUXN�
WH��DOVR�%HXUWHLOXQJVWKHRULHQ��VWlQGLJ�UHYLGLHUW��GD�VLFK�GLH�$XIIDVVXQJHQ�EH]�J�
OLFK�GHV�*HJHQVWDQGVEHUHLFKHV�VRZLH�GHU�0RGDOLWlWHQ�VHLQHU�$QHLJQXQJ�PLW�GHU�
=HLW� lQGHUQ�� 'D� .RQVWUXNWH� JHVHOOVFKDIWOLFKH�� SlGDJRJLVFKH� XQG� SROLWLVFKH�
:HUWYRUVWHOOXQJHQ�UHSUlVHQWLHUHQ��VLQG�VLH�DXFK�LQ�GLHVHU�+LQVLFKW�GHQ�HQWVSUH�
FKHQGHQ� (LQIO�VVHQ� VRZLH� GHU� .ULWLN� DXVJHVHW]W�� (LQH� ZHLWHUH� 0RGHOOELOGXQJ�
KLQVLFKWOLFK�GHV�%HXUWHLOXQJV]LHOV�YROO]LHKW�VLFK�LQ�GHU�/HKUSODQHUVWHOOXQJ��GHQQ�
DXFK� GHU� /HKUSODQ� UHSUlVHQWLHUW� HLQH� $XIIDVVXQJ� GHV� %HXUWHLOXQJV]LHOV�� VHLQHU�
6WUXNWXU�� VHLQHU� +DXSWEHVWDQGWHLOH� XQG� GHUHQ� +DXSWHLJHQVFKDIWHQ�� :LH� GDV�
.RQVWUXNW� LVW�DXFK�GHU�/HKUSODQ�SROLWLVFKHU�(LQIOXVVQDKPH�DXVJHVHW]W��%HZHU�
WXQJVYHUIDKUHQ�� GLH� KLQVLFKWOLFK� LKUHU� 7KHRULH� PLW� GHP� /HKUSODQ� ]XPLQGHVW�
WHLOZHLVH��EHUHLQVWLPPHQ��KDEHQ�GHQ� HQRUPHQ�9RUWHLO��GDVV� LKUH�5HVXOWDWH� LP�
5DKPHQ� GHU� LP�/HKUSODQ� IRUPXOLHUWHQ� /HUQ]LHOH� LQWHUSUHWLHUW�ZHUGHQ� N|QQHQ�
XQG� GLHVH� ,QWHUSUHWDWLRQHQ� GDKHU� OHLFKWHU� LQ� DQJHPHVVHQH� SlGDJRJLVFKH� (LQ�
IOXVVQDKPH�XP]XP�Q]HQ�VLQG��
'LH� ]ZHLWH� 6WXIH�GHU�%HDUEHLWXQJ�GHV�3UREOHPV�SRWHQ]LHOO� IHKOHUEHKDIWHWHU�

5�FNVFKO�VVH�LVW�GLH�(QWZLFNOXQJ�GHV�%HXUWHLOXQJVYHUIDKUHQV�DXI�%DVLV�GHV�.RQ�



7HVWWKHRUHWLVFKH�*UXQGODJHQ� �����
VWUXNWV�� VR� GDVV� SULQ]LSLHOO� GLH�0|JOLFKNHLW� HLQHU� /HLVWXQJVEHREDFKWXQJ� XQWHU�
EHNDQQWHQ�%HGLQJXQJHQ�JHJHEHQ�LVW��(LQ�IRUPHOOHV�%HXUWHLOXQJVYHUIDKUHQ�ZLUG�
LP�)ROJHQGHQ�DOV�7HVW�EH]HLFKQHW��²�,P�,GHDOIDOO�HUODXEW�GLHVHV�]ZHLVWXILJH�9RU�
JHKHQ��GDVV�DXI�%DVLV�GHU�]�%��GXUFK�HLQHQ�7HVW�JHZRQQHQHQ�,QIRUPDWLRQHQ�DXI�
GDV�IDNWLVFKH�:LVVHQ�XQG�.|QQHQ�GHV�.DQGLGDWHQ��G�K��QLFKW�XQWHU�7HVWEHGLQ�
JXQJHQ��U�FNJHVFKORVVHQ�ZHUGHQ�NDQQ���
=XVDPPHQIDVVHQG�� *UXQGVlW]OLFK� LVW� ]ZLVFKHQ� GHP� %HZHUWXQJV]LHO� RGHU�

7HVWNULWHULXP� �GHP�:LVVHQ�E]Z��.|QQHQ��DXI�GDV�U�FNJHVFKORVVHQ�ZHUGHQ�VROO��
XQG�GHP�7HVW�VHOEVW��G�K��GHP�9HUIDKUHQ��GDV�KLHUI�U�GLH�HPSLULVFKHQ�*UXQGOD�
JHQ�OLHIHUW��]X�XQWHUVFKHLGHQ��'LH�5�FNVFKO�VVH�VLQG�LKUHUVHLWV�GXUFK�GDV�.RQ�
VWUXNW� YHUPLWWHOW�� G�K�� GXUFK� HLQ�0RGHOO� GHV� 7HVWNULWHULXPV�� ,Q� GHU� 3UD[LV� GHV�
7HVWGHVLJQV�ZLUG� XP� MHGHQ� GLHVHU� 6FKULWWH� �7HVWNULWHULXP��.RQVWUXNW� XQG�%H�
ZHUWXQJVYHUIDKUHQ�� NULWLVFK� JHUXQJHQ�� ELV�hEHUHLQVWLPPXQJ� HUUHLFKW� LVW�²�GLHV�
LVW�GHU�3UR]HVV�GHU�9DOLGLHUXQJ��XP�GHQ�HV�LP�IROJHQGHQ�$EVFKQLWW�JHKW��

�� 'LH�%HXUWHLOXQJV�6FKOXVVNHWWH�
=HQWUDO� I�U� MHGH�%HXUWHLOXQJ� LVW�²�QDFK�GHP�REHQ�*HVDJWHQ�²�GLH�6FKOXVVNHWWH��
GLH� YRQ� GHQ� 7HVWHUJHEQLVVHQ� ]X� HLQHU� (LQVFKlW]XQJ� IDNWLVFKHQ� :LVVHQV� XQG�
.|QQHQV�I�KUW��G�K��]X�$XVVDJHQ�YRQ�SURJQRVWLVFKHP�:HUW��(UVW�GLHVH�%HXUWHL�
OXQJV�6FKOXVVNHWWH��0LVOHY\�HW�DO��������V��DXFK�$EE�����PDFKW�DXV�URKHQ�7HVW�
GDWHQ�(UJHEQLVVH�YRQ�SRWHQ]LHOOHU�5HOHYDQ]��'DKHU�PXVV�VLH�LP�5DKPHQ�HLQHV�
MHGHQ�%HZHUWXQJVV\VWHPV�H[SOL]LW�JHPDFKW�ZHUGHQ���
$EELOGXQJ����'LH�%HXUWHLOXQJV�6FKOXVVNHWWH�

�
�
�

%HREDFKWXQJHQ�
�%HOHJH��

�
�
�
 !�

%HXUWHLOXQJV�
6FKOXVVNHWWH�

�
�5HOHYDQ]�GHU�'DWHQ��
LKUH�)lKLJNHLW���EHU�
KDXSW�DOV�%HOHJH�]X�

GLHQHQ��

�
�
�
 !�

�
�
�

$XVVDJHQ��EHU�GHQ�
/HLVWXQJVVWDQG�GHU�

6FK�OHU�
�5�FNVFKO�VVH��

�0LVOHY\�HW��DO��JHEHQ�IROJHQGH�'HILQLWLRQ�YRQ�Ä%HXUWHLOXQJ·��
(LQ� Ä%HXUWHLOXQJVYHUIDKUHQ·� LVW� VR]XVDJHQ� HLQ�*HUlW��PLW�+LOIH� GHVVHQ� DXV� HLQHU�
+DQGYROO�YRQ�6FK�OHUlX�HUXQJHQ�� �KDQGOXQJHQ�E]Z�� �SURGXNWLRQHQ�GDVMHQLJH� HU�
VFKORVVHQ�ZHUGHQ�NDQQ��ZDV�6FK�OHU�ZLVVHQ��WXQ�N|QQHQ�RGHU�HUUHLFKW�KDEHQ��

%HL�GLHVHU�'HILQLWLRQ�VLQG�HLQLJH�3XQNWH�]X�EHU�FNVLFKWLJHQ��'HU�$XVGUXFN�Ä*H�
UlW·� ZLUG� KLHU� RIIHQNXQGLJ� PHWDSKRULVFK� YHUZHQGHW� XQG� EHGHXWHW� VRYLHO� ZLH�
Ä0HFKDQLVPXV·� RGHU� ÄV\VWHPDWLVFKHV� 9HUIDKUHQ·�� (LQH� 6FKO�VVHOVWHOOXQJ� LQQHU�
KDOE�GLHVHV�9HUIDKUHQV�QLPPW�GDV�Ä(UVFKOLH�HQ·�HLQ��GHVVHQ�4XDOLWlW�VRZRKO�GD�
YRQ�DEKlQJW��ZLH�JXW�GDV�7HVWNULWHULXP�LP�.RQVWUXNW�DXIJHKREHQ�LVW��DOV�DXFK�
GDYRQ��ZLH�JXW�GDV�%HXUWHLOXQJVYHUIDKUHQ�GDV�.RQVWUXNW�XPVHW]W��'DV�=LHO�GHV�
%HXUWHLOXQJVYHUIDKUHQV� LVW� HV�� $XVVDJHQ� GDU�EHU� ]X� HUP|JOLFKHQ�� ZDV� 6FK�OHU�
ÄZLVVHQ��WXQ�N|QQHQ�RGHU�HUUHLFKW�KDEHQ�·�0LVOHY\�HW�DO��VSUHFKHQ�KLHUEHL�MHGRFK�
QLFKW� YRQ� $XVVDJHQ�� VRQGHUQ� YRQ� (LQVFKlW]XQJHQ�� 'LHVH� 'LIIHUHQ]LHUXQJ� LVW�
ZLFKWLJ��GD�PDQ�7HVWV�JHPHLQKLQ�RIW�XQWHUVWHOOW��GDVV�VLH�GHILQLWLYH��PD�JHEOLFKH�



���� 0F1DPDUD��
XQG� NRUUHNWH� $XVVDJHQ� �EHU� GLH� 7HVWQHKPHU� OLHIHUQ�� 'HPJHJHQ�EHU� VROOWHQ�
WHVWEDVLHUWH�$XVVDJHQ� HKHU� DOV� GHU�.ULWLN�EHG�UIWLJH�(LQVFKlW]XQJHQ� DXI�%DVLV�
HPSLULVFKHU�'DWHQ�EHWUDFKWHW�ZHUGHQ��6FKOLH�OLFK�LVW�]X�EHPHUNHQ��GDVV�GLH�HP�
SLULVFKHQ�'DWHQ��GLH�GLH�%DVLV�I�U�GLH�(LQVFKlW]XQJ�DEJHJHEHQ��QRUPDOHUZHLVH�
DXV�*U�QGHQ�GHU�gNRQRPLH� OLPLWLHUW�VLQG��HV�KDQGHOW�VLFK�XP� ÄHLQH�+DQGYROO·�
YRQ�6FK�OHUlX�HUXQJHQ�E]Z���KDQGOXQJHQ�²�$XIVlW]H��'LDJUDPPH��DQJHNUHX]WH�
$QWZRUWHQ��5HIHUDWH��bX�HUXQJHQ�LQ�*HVSUlFKHQ�XVZ��²��GLH�LQ�GHU�5HJHO�NHLQ�
YROOVWlQGLJHV�%LOG�YHUPLWWHOQ�N|QQHQ��
%HXUWHLOXQJHQ� VLQG�PLWKLQ� ,QWHUSUHWDWLRQHQ�� VLH� OLHIHUQ�(LQVFKlW]XQJHQ�� DEHU�

QLHPDOV�6LFKHUKHLW��-HGHV�%HXUWHLOXQJVV\VWHP�PXVV�DXV�GLHVHU�1RW�HLQH�7XJHQG�
PDFKHQ� XQG�� ZHQQ� HV� ]�%�� XP� NLQGOLFKH� 6SUDFKIlKLJNHLW� JHKW�� I�U� VHLQH� (LQ�
VFKlW]XQJ�GHU�6SUDFKHQWZLFNOXQJ�YRQ�6FK�OHUQ�H[SOL]LWH�%HJU�QGXQJHQ�OLHIHUQ��
GLH� LKUHUVHLWV�DXI�GHU�V\VWHPDWLVFKHQ�%HREDFKWXQJ�YRQ�/HUQHUYHUKDOWHQ�EDVLHUW�
VLQG��

�� %HOHJEDVLHUWH�(LQVFKlW]XQJ�
0LVOHY\�XQG�GLH�*UXSSH�XP�LKQ��0LVOHY\�������0LVOHY\�HW�DO��������������KDEHQ�
HLQ�9HUIDKUHQ�HQWZLFNHOW��PLW�+LOIH�GHVVHQ�YRQ�GHQ�GXUFK�7HVWV�HU]HXJWHQ�%HOH�
JHQ� DXI� GDV� IDNWLVFKH� :LVVHQ� XQG� .|QQHQ� YRQ� 6FK�OHUQ� ]XU�FNJHVFKORVVHQ�
ZHUGHQ�NDQQ��6LH�QHQQHQ�LKU�VSH]LILVFKHV�%HXUWHLOXQJV�6FKOXVVNHWWHQ�'HVLJQ�%H�
OHJEDVLHUWH� (LQVFKlW]XQJ� >(YLGHQFH� &HQWUHG�'HVLJQ@�� 'LH� 6WXIHQ� GHV� 9HUIDKUHQV�
ZHUGHQ� LQ� $EE�� �� YHUDQVFKDXOLFKW�� GDV� YROOVWlQGLJH� 0RGHOO� LVW� DOOHUGLQJV� ]X�
NRPSOH[�� XP�KLHU� JDQ]�SUlVHQWLHUW�ZHUGHQ� ]X�N|QQHQ�� ,FK�NRQ]HQWULHUH�PLFK�
GDKHU� EHVRQGHUV� DXI� GLH� HUVWHQ� ]ZHL� 6WXIHQ��%HUHLFKVDQDO\VH� XQG�%HUHLFKVPRGHOOLH�
UXQJ��$XI�GLH� DQGHUHQ�6WXIHQ�JHKH� LFK�KLQJHJHQ�QXU�NXU]�HLQ��²�$P�(QGH�GHV�
$XIVDW]HV�]HLJH�LFK�DQ�+DQG�HLQHV�DXWKHQWLVFKHQ�%HLVSLHOV��ZLH�GLHVHU�$QVDW]�LP�
5DKPHQ�HLQHV�3URMHNWV�]XU�(QWZLFNOXQJ�HLQHV�9HUIDKUHQV�]XU�%HXUWHLOXQJ�YRQ�
6SUDFKIlKLJNHLW�JHQXW]W�ZRUGHQ�LVW��
%HL�GHU�%HUHLFKVDQDO\VH�KDQGHOW�HV�VLFK�XP�YRUOlXILJH�'DWHQHUKHEXQJ�LP�+LQ�

EOLFN�DXI�HLQH�'HILQLWLRQ�GHV�7HVWNULWHULXPV�E]Z��GHV�%HUHLFKHV�VHOEVW�²�KLHU�DO�
VR�GHQ�GHU�NLQGOLFKHQ�6SUDFKHQWZLFNOXQJ��'DEHL�ZHUGHQ�YHUVFKLHGHQVWH�,QIRU�
PDWLRQVTXHOOHQ�JHQXW]W��GLH�HWZDV�]XU�&KDUDNWHULVLHUXQJ�GHV�EHUHLFKVW\SLVFKHQ�
:LVVHQV�VRZLH�GHU�LKP�NRUUHVSRQGLHUHQGHQ�$XIJDEHQW\SHQ�EHLVWHXHUQ�N|QQHQ��
:R� %HXUWHLOXQJ� LP�5DKPHQ� HLQHV� EHUHLWV� YRUKDQGHQHQ� /HKUSODQV� HUIROJW�� LVW�
GLHVH�$XIJDEH�EHUHLWV�GXUFK�GHQ�/HKUSODQ�JHO|VW��DXFK�KLHU�]HLJHQ�VLFK�GLH�9RU�
WHLOH�OHKUSODQEDVLHUWHU�%HXUWHLOXQJ��
'LH�ZLFKWLJVWH�6WXIH��GLH�%HUHLFKVPRGHOOLHUXQJ��]HUIlOOW� LQ�GUHL�7HLOVFKULWWH��(LQ�

VFKlW]XQJHQ��%HOHJH�XQG�$XIJDEHQ��+LHUEHL�HQWVSULFKW�GLH�0RGHOOELOGXQJ�EH]�JOLFK�
GHU�(LQVFKlW]XQJHQ�XQG�GHU�%HOHJH�GHP�.RQVWUXNW�GHV�HLQJDQJV�YRUJHVWHOOWHQ�0R�
GHOOV��



7HVWWKHRUHWLVFKH�*UXQGODJHQ� �����$EELOGXQJ����%HOHJEDVLHUWH�(LQVFKlW]XQJ�
%(5(,&+6$1$/<6(�

•  /HLVWXQJVDQIRUGHUXQJHQ�
•  $XIJDEHQW\SHQ�
•  5HVXOWDWH�

•  :LVVHQVDQIRUGHUXQJHQ�
•  :LVVHQVVWUXNWXUHQ�
•  %H]LHKXQJHQ�]Z��$XIJDEHQ�XQG�

6FK�OHUZLVVHQ�
�

Ð�
%(5(,&+602'(//,(581*��%(*5h1'81*��

(,16&+b7�=81*(1� %(/(*(� $8)*$%(1�
9RUIRUPXOLHUXQJHQ�
GHVVHQ��ZDV�6FK�OHU�
ZLVVHQ�XQG�N|QQHQ�
VROOHQ�

(LJHQVFKDIWHQ�YRQ�6FK�OHU�
OHLVWXQJHQ�²�ZDV�PXVV�HLQ�
6FK�OHU�VDJHQ�RGHU�WXQ��VR�GDVV�
VLFK�HLQH�(LQVFKlW]XQJ�EHJU�Q�
GHQ�OlVVW"��.ULWHULHQ��QDFK�GH�
QHQ�LQ�6FK�OHUOHLVWXQJHQ�%HOHJH�
I�U�IDNWLVFKHV�:LVVHQ�XQG�
.|QQHQ�LGHQWLIL]LHUW�ZHUGHQ�
N|QQHQ��

6SH]LILVFKH�6LWXDWLRQHQ��
GLH�HV�HUP|JOLFKHQ��%H�
OHJH�DXI�VROFKH�:HLVH�]X�
HUODQJHQ��GDVV�NRQVWUXNW�
LUUHOHYDQWH�9DULDQ]�PL�
QLPLHUW�ZLUG�

�
Ð�

Å%/$83$86(´�(,1(6�%(857(,/81*69(5)$+5(16�
6WDWLVWLVFKH�
0RGHOOLHUXQJ�
YRQ�7HVWHU�
JHEQLVVHQ�

$XIJDEHQ�
0RGHOO�

%HOHJ�0RGHOO� *HVDPWPRGHOO� 3UlVHQWDWLRQV�
0RGHOO�

�
Ð�

)81.7,21,(5(1'(6�%(85�7(,/81*69(5)$+5(1�
�
,Q� GHP� HUVWHQ�7HLOVFKULWW� ZHUGHQ� GLH� (LQVFKlW]XQJHQ�� G�K�� GLH� $XVVDJHQ�� GLH�
PDQ� �EHU� GLH� 6SUDFKNRPSHWHQ]� GHU� 6FK�OHU� PDFKHQ� P|FKWH�� YRUIRUPXOLHUW��
'LH�HLQ]HOQHQ�)RUPXOLHUXQJHQ�N|QQHQ�KLHUEHL�XQWHUVFKLHGOLFK�DXVGLIIHUHQ]LHUW�
VHLQ�� HKHU� DOOJHPHLQ� �Å���KDW� IRUWJHVFKULWWHQH�.RPSHWHQ]� I�U� VHLQH�LKUH�$OWHUV�
JUXSSH´��RGHU�HWZDV�VSH]LILVFKHU��ÅGHU�6FK�OHU�NDQQ�EHLP�/HVHQ�,QIRUPDWLRQHQ�
DXV�YHUVFKLHGHQHQ�4XHOOHQ�VHOEVWlQGLJ�LQ�HLQHU�:HLVH�HLQRUGQHQ��GLH�LKP�QLFKW�
GXUFK�HLQH�GLHVHU�4XHOOHQ�YRUJHJHEHQ�LVW´���VR�GDVV�VLH�KLQVLFKWOLFK�LKUHU�6SH]L�
ILN�HLQ�.RQWLQXXP�HUJHEHQ��'LH�:DKO�GHV�*UDGHV�GHU�$XVGLIIHUHQ]LHUXQJ�KDW�
HLQHQ�(LQIOXVV�VRZRKO�DXI�GDV�9HUKlOWQLV�]ZLVFKHQ�%HXUWHLOXQJ�XQG�/HUQHUIROJ�
DOV�DXFK�DXI�GLH�)XQNWLRQ�GHU�(LQVFKlW]XQJVIRUPXOLHUXQJHQ�VHOEVW��(LQH�JHRUG�
QHWH�5HLKH�VROFKHU�)RUPXOLHUXQJHQ� LVW� HLQH�%DVLV� I�U�GLH�(UVWHOOXQJ�HLQHV�$Q�
IRUGHUXQJVUDKPHQV��'LHV�VWHOOW�LP�0RPHQW�GDV�KDXSWVlFKOLFK�EHQXW]WH�9HUIDK�
UHQ�I�U�GLH�%HXUWHLOXQJ�YRQ�6SUDFKHQWZLFNOXQJ�GDU�XQG�ZLUG�LP�IROJHQGHQ�DXV�
I�KUOLFK�EHVSURFKHQ��



���� 0F1DPDUD��
'HU� ]ZHLWH� 7HLOVFKULWW� GHU� %HUHLFKVPRGHOOLHUXQJ� EHVWHKW� LQ� GHU� %HDQWZRU�

WXQJ�GHU�)UDJH��ZDV�HLQHQ�%HOHJ�GDUVWHOOHQ�N|QQWH��G�K��ZHOFKH�6FK�OHUlX�HUXQ�
JHQ� E]Z�� �KDQGOXQJHQ� HLQ�8UWHLO� GDU�EHU� JHVWDWWHQ�� RE� GLH� GDUDXI� EDVLHUHQGH�
(LQVFKlW]XQJ�EHJU�QGHW�ZHUGHQ�NDQQ��+LHU]X�PXVV�IHVWJHOHJW�ZHUGHQ��ZHOFKH�
$VSHNWH� GHU� 6FK�OHUOHLVWXQJHQ�ZLFKWLJ� VLQG��0LW� DQGHUHQ�:RUWHQ��(V�P�VVHQ�
GLH�%HXUWHLOXQJVNULWHULHQ�IHVWJHOHJW�ZHUGHQ��'LHV�LVW�EHVRQGHUV�GDQQ�YRQ�%HGHX�
WXQJ�� ZHQQ� GLH� $XIJDEH� LQ� GHU� 3URGXNWLRQ� HLQHV� OlQJHUHQ� P�QGOLFKHQ� RGHU�
VFKULIWOLFKHQ�7H[WHV�EHVWHKW��GHU�QDFK�EHVWLPPWHQ�.ULWHULHQ�VXEMHNWLY�EHXUWHLOW�
ZLUG��'DV�.RQVWUXNW�HLQHV�6\VWHPV�GHU�/HLVWXQJVPHVVXQJ�LVW�RIW�DP�HLQGHXWLJVWHQ�
LQ� GHQ� %HXUWHLOXQJVNULWHULHQ� IRUPXOLHUW�� REZRKO� YLHOH� EHXUWHLOXQJVWKHRUHWLVFKH�
'DUVWHOOXQJHQ�YRQ�.RQVWUXNWHQ�GLH�=HQWUDOLWlW�GHU�.ULWHULHQ�YHUQDFKOlVVLJHQ��
'HU�GULWWH�XQG�OHW]WH�7HLOVFKULWW�EHVWHKW�GDULQ�]X�EHVWLPPHQ��ZLH�%HOHJH�HU�

KREHQ�ZHUGHQ��G�K��ZHOFKH�$XIJDEHQ�HLQH�SURGXNWLYH�%HREDFKWXQJ�GHU�6FK�OHU�
DP� HKHVWHQ� HUP|JOLFKHQ�� +LHUPLW� LVW� GLH� )UDJH� QDFK� /HLVWXQJVNRQWH[W� E]Z��
/HLVWXQJVEHGLQJXQJHQ�HQJ�YHUEXQGHQ��GHUHQ�9HUQDFKOlVVLJXQJ�²�DXIJUXQG�GHU�
(LQI�KUXQJ� WKHRULHLUUHOHYDQWHU� )DNWRUHQ�²�GLH� *�OWLJNHLW� GHU� (LQVFKlW]XQJHQ�
EHHLQWUlFKWLJHQ�NDQQ��
:DV�GLH�ZHLWHUHQ�6WXIHQ�GHU�%HOHJEDVLHUWHQ�(LQVFKlW]XQJ�EHWULIIW��VR�JHKW�HV�QXQ�

QDFK�0LVOHY\�HW�DO��GDUXP��GLH�EHJULIIOLFKH�$UEHLW�GHU�%HUHLFKVPRGHOOLHUXQJ� LQ�
HLQ� NRQNUHWHV� %HXUWHLOXQJVYHUIDKUHQ� XP]XVHW]HQ�� 'LH� hEHUOHJXQJHQ� ZHUGHQ�
KLHU�VHKU�DEVWUDNW��XQG�LFK�NDQQ�VLH�KLHU�DXV�5DXPJU�QGHQ�QLFKW�ZLHGHUJHEHQ�²
1XU�VRYLHO��HV�JHKW�XP�GLH�SV\FKRPHWULVFKHQ�XQG�ORJLVFKHQ�9RUDXVVHW]XQJHQ��
GHQHQ�HLQH�HUIROJUHLFKH�SUDNWLVFKH�8PVHW]XQJ�GHU�%HUHLFKVPRGHOOLHUXQJ�]X�JH�
Q�JHQ�KDW��+LHUEHL�ZHUGHQ�GLH�K\SRWKHWLVFKHQ�9HUKlOWQLVVH�GHU�%HUHLFKVPRGHO�
OLHUXQJ�QRFK�HLQPDO�VWDWLVWLVFK�PRGHOOLHUW��VR�GDVV�GLH�'DWHQ��GLH�GLH�7HVWV�OLH�
IHUQ�� ]XU�%HVWlWLJXQJ� GHU�%HUHLFKVPRGHOOLHUXQJ� JHQXW]W�ZHUGHQ� N|QQHQ��'LHV�
HUIRUGHUW� DXFK�GLH�$QDO\VH�GHU�'DWHQ�QDFK�JUXQGVlW]OLFKHQ�SV\FKRPHWULVFKHQ�
=XYHUOlVVLJNHLWVNULWHULHQ�� XQDEKlQJLJ� GDYRQ�� RE� HV� VLFK� XP� GLVFUHWH�LWHP�WHVWV� �]�%��
0XOWLSOH�&KRLFH��RGHU� MXGJH�PHGLDWHG� WHVWV� �]�%��.DQGLGDWHQLQWHUYLHZ�GXUFK�7HV�
WHU��KDQGHOW��'LH�.RPSOH[LWlW�GHU�GDI�U�DQJHZHQGHWHQ�0HWKRGHQ�QLPPW�VWlQ�
GLJ� ]X�� %DFKPDQQ� ������� ELHWHW� HLQHQ� Q�W]OLFKHQ�hEHUEOLFN� �EHU� VROFKH�(QW�
ZLFNOXQJHQ�ZLH�*HQHUDOL]DELOLW\�7KHRU\� �HLQH�:HLWHUHQWZLFNOXQJ�GHU�=XYHUOlVVLJ�
NHLWVWKHRULH��� ,WHP� 5HVSRQVH�0RGHOOLQJ� �XQWHU� (LQEH]LHKXQJ� GHV� 5DVFK�0RGHOOV���
6WUXNWXUJOHLFKXQJVPRGHOOH� X�D��� =XVlW]OLFK� ZHUGHQ� DEHU� DXFK� TXDOLWDWLYH� )RU�
VFKXQJVPHWKRGHQ� DQJHZHQGHW� �/XPHO\�%URZQ� ������� $XFK� HLQH� N�U]OLFK�
GXUFKJHI�KUWH� $XVZHUWXQJ� GLVNXUVEDVLHUWHU� 8QWHUVXFKXQJHQ� ]XU� %HXUWHLOXQJ�
P�QGOLFKHU� 6SUDFKIlKLJNHLWHQ� �0F1DPDUD�+LOO�0D\������� NRQQWH� HLQH�5HLKH�
YRQ�)RUVFKXQJVWKHPHQ�VRZLH� HLQH�)�OOH� YRQ�)RUVFKXQJVPHWKRGHQ� LQ�GLHVHP�
%HUHLFK�HUXLHUHQ��
$OO�GLHV�HUJLEW�VR]XVDJHQ�HLQH�%ODXSDXVH��I�KUW�DXI�HLQHQ�(QWZLFNOXQJVSODQ�

I�U�GHQ�JHVDPWHQ�%HZHUWXQJVSUR]HVV�²�I�U�GHQ�(QWZXUI�XQG�GLH�'XUFKI�KUXQJ�
YRQ� 7HVWV� HEHQVR� ZLH� I�U� GLH� (UKHEXQJ� HPSLULVFKHU� 'DWHQ�� GLH� ]XU� 9DOLGL�
WlWVNRQWUROOH� YRQ� $VSHNWHQ� GHU�0RGHOOELOGXQJ� EHQXW]W� ZHUGHQ� N|QQHQ��� 'DV�
5HVXOWDW�LVW�PLWKLQ�HLQ�YROOVWlQGLJHV��DQZHQGEDUHV�%HXUWHLOXQJVYHUIDKUHQ�VRZLH�
HLQ�DXI�GHQ�HUKREHQHQ�'DWHQ�EDVLHUWHU�0HFKDQLVPXV�GHU�4XDOLWlWVNRQWUROOH��
������������������������������������������������������
�� 9HUZLUUHQGHUZHLVH�EH]HLFKQHW�0LVOHY\�GLHVH�6WXIH�GHU�3ODQELOGXQJ�DOV�ÄEHJULIIOLFKHQ�%HZHUWXQJVUDKPHQ·�� REZRKO�GLHV� HKHU� HLQHU� IU�KHUHQ�3KDVH�GHU�%HUHLFKVPRGHOOLH�UXQJ�DQJHPHVVHQ�ZlUH��



7HVWWKHRUHWLVFKH�*UXQGODJHQ� �����
%HL� GHU� (QWZLFNOXQJ� YRQ� %HXUWHLOXQJVYHUIDKUHQ� I�U� GHQ� P�QGOLFKHQ� XQG�

VFKULIWOLFKHQ� 6SUDFKHUZHUE� YRQ� .LQGHUQ� P�VVHQ� VlPWOLFKH� $VSHNWH� GHV� YRQ�
0LVOHY\� HW� DO�� DXIJHVWHOOWHQ�0RGHOOV�E]Z�� JOHLFKUDQJLJHU�0RGHOOELOGXQJHQ� �]�%��
GHV� YRQ�0LFKDHO� .DQH� ������� E]Z�� .DQH� HW� DO�� ������� HQWZLFNHOWHQ� 9DOLGLH�
UXQJVYHUIDKUHQV��EHU�FNVLFKWLJW�ZHUGHQ��

�� 0HVVLFNV�9DOLGLWlWVWKHRULH�
'LH�$UEHLWHQ�YRQ�0LVOHY\��.DQH�XQG�DQGHUHQ�]XU�9DOLGLHUXQJ� VLQG� LQ�KRKHP�
0D�H�GHQ�*HGDQNHQ�0HVVLFNV�YHUSIOLFKWHW��1DFK�0HVVLFN��������6������LVW�9DOLGLWlW�

GHU�*UDG�� LQ� GHP� HPSLULVFKH�'DWHQ� XQG� WKHRUHWLVFKH�hEHUOHJXQJHQ� GLH�$QJH�
PHVVHQKHLW�YRQ�DXI�GHQ�7HVWUHVXOWDWHQ�EDVLHUWHQ�5�FNVFKO�VVHQ�XQG�+DQGOXQ�
JHQ�XQWHUVW�W]HQ��

,QQHUKDOE�VHLQHU�7KHRULH�GHU�9DOLGLWlW�XQWHUVFKHLGHW�HU�IROJHQGH�$VSHNWH��$EE������
$EE�����9DOLGLWlWVNULWHULHQ�
� 7(67�,17(535(7$7,21� 7(67$1:(1'81*�

(03,5,6&+(�%$6,6� .RQVWUXNWYDOLGLWlW� .RQVWUXNWYDOLGLWlW���5HOH�
YDQ]�$QZHQGEDUNHLW�

,03/,.$7,21(1� :HUWLPSOLNDWLRQHQ� *HVHOOVFKDIWOLFKH�)ROJHQ�
4XHOOH��0HVVLFN��������6�����
'DV�HUVWH�0DWUL[IHOG�EH]LHKW�VLFK�DXI�GLH�ÄHPSLULVFKHQ�'DWHQ�XQG�WKHRUHWLVFKHQ�
hEHUOHJXQJHQ·�� DXI� GHQHQ� GLH� 5�FNVFKO�VVH� LQ�%HZHUWXQJVYHUIDKUHQ� EDVLHUHQ��
'HU�.HUQ� GLHVHV�*HGDQNHQV� VROOWH� YRQ� GHP� REHQ�*HVDJWHQ� KHU� YHUVWlQGOLFK�
VHLQ��'DV�]ZHLWH�)HOG� LQ�GHU�HUVWHQ�5HLKH�EHWRQW�GLH�1RWZHQGLJNHLW�GHU�5HOH�
YDQ]� XQG� GHV� 1XW]HQV� YRQ� 7HVWNRQVWUXNWHQ� I�U� LKUHQ� $QZHQGXQJVEHUHLFK�²
GHQQ�QLFKW�MHGHU�7HVW�NDQQ�I�U�MHGHQ�=ZHFN�EHQXW]W�ZHUGHQ��JOHLFKJ�OWLJ�ZLH�LQ�
VLFK�VWLPPLJ�HU�NRQ]LSLHUW�LVW��0DQFKH�/HXWH�WHQGLHUHQ�GD]X���IlOVFKOLFKHUZHLVH��
DQ]XQHKPHQ��GDVV�HV�VR�HWZDV�ZLH�ÄHLQHQ�EHVWHQ�7HVW·�RGHU�ÄHLQHQ�7HVW�I�U�DOOH·�
JLEW��:HQQ�HV�XP�GLH�%HXUWHLOXQJ�GHU�P�QGOLFKHQ�XQG�VFKULIWOLFKHQ�6SUDFKHQW�
ZLFNOXQJ�YRQ�.LQGHUQ�JHKW��N|QQHQ� Ä7HVWV�YRQ�GHU�6WDQJH·�GXUFKDXV�SlGDJR�
JLVFK� XQDQJHPHVVHQ� VHLQ�� EHVRQGHUV�� ZHQQ� VLH� NHLQHQ� NODUHQ� /HKUSODQEH]XJ�
KDEHQ��'DVV�PDQ�PLW�VROFKHQ�IHUWLJ� LP�+DQGHO�HUKlOWOLFKHQ�7HVWV�HLQHQ�JHULQ�
JHQ�$UEHLWVDXIZDQG� KDW�� LVW� QXU� HLQH� XQ]XUHLFKHQGH�5HFKWIHUWLJXQJ� I�U� LKUHQ�
(LQVDW]��
,Q�GHQ�EHLGHQ�XQWHUHQ�)HOGHUQ�EHWRQW�0HVVLFN�²�LQ�ZHLW�K|KHUHP�0D�H�DOV�

0LVOHY\� XQG�.DQH�²�GLH� JHVHOOVFKDIWOLFKHQ� XQG� SROLWLVFKHQ�:HUWYRUVWHOOXQJHQ��
GLH� VRZRKO� LQ�GHQ�%HXUWHLOXQJVNRQVWUXNWHQ� DOV� DXFK� LQ�GHU�%HXUWHLOXQJVSUD[LV�
UHSUlVHQWLHUW�VLQG��
'DV�OLQNH�XQWHUH�)HOG�WUlJW�GHU�7DWVDFKH�5HFKQXQJ��GDVV�DOOH�7HVWNRQVWUXNWH�

XQG�PLWKLQ�DOOH�,QWHUSUHWDWLRQHQ�YRQ�7HVWUHVXOWDWHQ�DXFK�YRQ�:HUWYRUVWHOOXQJHQ�
EHHLQIOXVVW�ZHUGHQ��3lGDJRJLVFKH�%HXUWHLOXQJ�NDQQ�JUXQGVlW]OLFK�ZHGHU�ÄREMHN�
WLY·�QRFK�ÄQDWXUZLVVHQVFKDIWOLFK�H[DNW·�QRFK�ZHUWIUHL�VHLQ��1DFK�0HVVLFN�VLQG�DOOH�



���� 0F1DPDUD��
7HVWNRQVWUXNWH� XQG� �SUDNWLNHQ� JUXQGVlW]OLFK� LQ� HLQHP� 5DXP� DQIHFKWEDUHU�
:HUWYRUVWHOOXQJHQ� ORNDOLVLHUW��'DKHU�P�VVHQ�7HVWHQWZLFNOHU�GLH�:HUWLPSOLNDWL�
RQHQ�LKUHU�.RQVWUXNWH�RIIHQOHJHQ�XQG�EHJU�QGHQ��6R�EDVLHUHQ�]�%��LP�%HUHLFK�
GHV�6FKULIWVSUDFKHUZHUEV�NRQIOLJLHUHQGH�$XIIDVVXQJHQ�YRQ�/HVH��XQG�6FKUHLE�
IlKLJNHLWHQ�DXI�GLIIHUHQWHQ�:HUWHQ��,GHRORJLHQ�XQG�.RQ]HSWLRQHQ�YRQ�:LVVHQ��
VHOEVW�ZHQQ�GLHVH� DOV� UHFKW� ÄVHOEVWYHUVWlQGOLFK·� HUVFKHLQHQ�P|JHQ��ZLH�GDV�EHL�
GHP�XQWHQ�YRUJHVWHOOWHQ�NRJQLWLY�SV\FKRORJLVFKHQ�0RGHOO�GXUFKDXV�GHU�)DOO�LVW��
(LQH�EHVWLPPWH�$XIIDVVXQJ�YRQ�/HVH��XQG�6FKUHLEIlKLJNHLW�]XU�*UXQGODJH�HLQHV�
7HVWV�]X�PDFKHQ��LVW�GDKHU�HLQ�6FKULWW��GHU�KLQVLFKWOLFK�VHLQHU�:HUWYRUVWHOOXQJHQ�
XQG�LGHRORJLVFKHQ�%DVLHUWKHLW�UHIOHNWLHUW�XQG�EHJU�QGHW�ZHUGHQ�PXVV��,Q�HLQHP�
lKQOLFKHQ�6LQQH�IUDJZ�UGLJ�VLQG�DXFK�WUDGLWLRQHOOH��NRJQLWLY�EDVLHUWH�.RQVWUXNWH�
LQGLYLGXHOOHU�6SUDFKIlKLJNHLW��ZHQQ�VLH�EHL�P�QGOLFKHQ�$XIJDEHQ�GLH�GXUFK�GLH�
3HUIRUPDQ]�GHV�3U�IHUV�KHUYRUJHUXIHQH�3HUIRUPDQ]YHUEHVVHUXQJ�GHV�3U�IOLQJV�
QLFKW�WKHRUHWLVFK�UHIOHNWLHUHQ��0F1DPDUD�������&KDOKRXE�'HYLOOH�'HYLOOH��������
ZDV�EHVRQGHUV�EHL�GHU�VFKXOLVFKHQ�%HXUWHLOXQJ�QRFK�NOHLQHU�.LQGHU�HLQH�5ROOH�
VSLHOW��ZR�GLH�*HVSUlFKVI�KUXQJ�GXUFK�GHQ�/HKUHU� I�U�GLH�3HUIRUPDQ]HOL]LWLH�
UXQJ�]HQWUDO�LVW��
0HVVLFN�EHIDVVW� VLFK� DXFK�PLW�GHU�:LUNXQJ� YRQ�7HVWV��ZREHL� HU�EHVRQGHUV�

DXI�GLH�HUZ�QVFKWHQ�XQG�XQHUZ�QVFKWHQ�.RQVHTXHQ]HQ�GHU�5HVXOWDWVLQWHUSUH�
WDWLRQHQ�HLQJHKW��)HOG�����'HU�SlGDJRJLVFKHQ�$XVZLUNXQJ�YRQ�%HXUWHLOXQJVYHUIDK�
UHQ�ZLUG� EHVRQGHUV� LQ�8QWHUVXFKXQJHQ� ]XP� VRJHQDQQWHQ�5�FNNRSSOXQJVSKlQR�
PHQ��ÅZDVKEDFN´�²�(LQIOXVV�GHU�SlGDJRJLVFKHQ�1XW]XQJ�YRQ�WHVWQDKHQ�$XIJD�
EHQVWHOOXQJHQ� DXI� 7HVWHUJHEQLVVH�� 5HFKQXQJ� JHWUDJHQ� �0HVVLFN� ������ $OGHU�
VRQ�:DOO�������:DOO�$OGHUVRQ������XQG�:DOO������]X�/HKUSOlQHQ�XQG�%HXU�
WHLOXQJVNRQWH[WHQ� LQ� 6UL� /DQND�� &KHQJ� ����� LQ� +RQJ� .RQJ�� 6KRKDP\� HW� DO��
�����LQ�,VUDHO��:DWDQDEH������LQ�-DSDQ���+LHUEHL�LVW�HV�YRQ�EHVRQGHUHP�,QWHUHV�
VH�� ZLH� /HKUHU� PLW� GHP� /HKUSODQ� VRZLH� GHQ� $QIRUGHUXQJVUDKPHQ� XPJHKHQ��
�5HD�'LFNLQV� ������%UHHQ� HW� DO�� �������'LH� SROLWLVFKHQ� XQG� JHVHOOVFKDIWOLFKHQ�.RQVH�
TXHQ]HQ�VFKXOLVFKHU�/HLVWXQJVPHVVXQJVSUD[LV�ZHUGHQ�JHJHQZlUWLJ�LQQHUKDOE�HLQHU�
6WU|PXQJ�KHL��GLVNXWLHUW��GLH�XQWHU�GHP�1DPHQ�&ULWLFDO�/DQJXDJH�7HVWLQJ�EHNDQQW�
LVW��6KRKDP\��������*UXQGEHGLQJXQJHQ�I�U�HLQ�YDOLGHV�%HXUWHLOXQJVV\VWHP�I�U�
P�QGOLFKH�XQG�VFKULIWOLFKH�6SUDFKEHKHUUVFKXQJ�VLQG�SRVLWLYH�5�FNNRSSOXQJV�
HIIHNWH�VRZLH�HLQH�SRVLWLYH�JHVHOOVFKDIWOLFKH�:LUNXQJ��
%LVKHU� KDEH� LFK� HLQ� DOOJHPHLQHV� 0RGHOO� SlGDJRJLVFKHU� %HXUWHLOXQJ� HQWZL�

FNHOW�� XP� GLH� *UXQGDQIRUGHUXQJHQ� SODXVLEHO� ]X� PDFKHQ�� GLH� DQ� HLQ� %HXUWHL�
OXQJVV\VWHP�I�U�GLH�P�QGOLFKH�XQG�VFKULIWOLFKH�6SUDFKHQWZLFNOXQJ�YRQ�6FKXO�
NLQGHUQ�]X�VWHOOHQ�VLQG��'LHVHU�9RUEHUHLWXQJ�KDW�HV�EHGXUIW��XP�GLH�IROJHQGHQ�
GHWDLOOLHUWHUHQ�%HWUDFKWXQJHQ�GHV�%HXUWHLOXQJVSUR]HVVHV�LQ�HLQHP�V\VWHPDWLVFKH�
UHQ�/LFKW�HUVFKHLQHQ�]X�ODVVHQ��(V�ZHUGHQ�DOVR�QXQ�$QIRUGHUXQJVUDKPHQ�LQQHU�
KDOE�YRQ�/HKUSOlQHQ�VRZLH�VFKXOLVFKH�%HXUWHLOXQJVUDKPHQ�JHQDXHU�EHWUDFKWHW��



7HVWWKHRUHWLVFKH�*UXQGODJHQ� ������� (LQVFKlW]XQJHQ�XQG�HPSLULVFKH�%HOHJH�LP�
5DKPHQ�VFKXOLVFKHU�6SUDFKEHXUWHLOXQJ�

:LH�EHUHLWV�GHPRQVWULHUW�ZXUGH��LVW�GLH�$XIVWHOOXQJ�GHU�%HXUWHLOXQJVWKHRULH��GHV�
.RQVWUXNWV��GHU�HUVWH�XQG�ZLFKWLJVWH�6FKULWW�EHLP�(QWZXUI�HLQHV�%HXUWHLOXQJV�
V\VWHPV��:HOFKHU�$UW�VROOHQ�GLH�²�I�U�HLQHQ�JHJHEHQHQ�VFKXOLVFKHQ�5DKPHQ�UH�
OHYDQWHQ�²�(LQVFKlW]XQJHQ� EH]�JOLFK� NLQGOLFKHU� 6SUDFKHQWZLFNOXQJ� VHLQ�� XQG�
ZHOFKHU�%HJULIIOLFKNHLW�VROOWH�PDQ�VLFK�GDEHL�EHGLHQHQ"�:DV�VLQG�GLH�+DXSWVWX�
IHQ� XQG� �SUREOHPH� GHU� 6SUDFKHQWZLFNOXQJ� YRQ� .LQGHUQ� LP� 6FKXODOWHU"� :LH�
YHUKDOWHQ�VLFK�EHL�GLHVHU�(QWZLFNOXQJ�GHU�P�QGOLFKH�XQG�VFKULIWOLFKH�6SUDFKHU�
ZHUE� ]XHLQDQGHU"�:DV� VLQG� GLH�+DXSWSUREOHPH� YRQ� 6FK�OHUQ�� GLH� GLH�8QWHU�
ULFKWVVSUDFKH� DOV� )UHPGVSUDFKH� HUZHUEHQ"�.DQQ�PDQ� VROFKH� 6FK�OHU� DXI� GLH�
VHOEH�:HLVH� WHVWHQ� ZLH�0XWWHUVSUDFKOHU�� XQG�� ZHQQ� QLFKW�²�DXI� ZHOFKH�:HLVH�
VROO�PDQ�VLFK�LKUHU�DQQHKPHQ"�
,Q�GHQ�86$�� LQ�(QJODQG��.DQDGD�XQG�$XVWUDOLHQ�KDW�PDQ�GLHVH�)UDJHQ�LQ�

QHUKDOE�GHU�OHW]WHQ�]HKQ�-DKUH�VHKU�HUQVW�JHQRPPHQ�XQG�XPIDVVHQGH�%HXUWHL�
OXQJVV\VWHPH� LQ� )RUP� VWDQGDUGLVLHUWHU� /HKUSOlQH� XQG� %HXUWHLOXQJVVWDQGDUGV�
HQWZLFNHOW��'LHV�JLQJ�HLQKHU�PLW�HLQHP�:DQGHO�LQQHUKDOE�GHV�6FKXOVHNWRUV�� LQ�
GHP�VLFK�/HKUHU�]XQHKPHQG�YHUSIOLFKWHQ�P�VVHQ��PLW�LKUHQ�6FK�OHUQ�EHVWLPP�
WH�/HUQ]LHOH�]X�HUUHLFKHQ��'D�KLHUYRQ�DXFK�RIW�GLH�=XZHLVXQJ�YRQ�0LWWHOQ�DE�
KlQJW��LVW�GLH�$XIVWHOOXQJ�XQG�(LQI�KUXQJ�YRQ�0HVVPHWKRGHQ��GLH�HLQH�YHUOlVV�
OLFKH�(UIDVVXQJ�GHV�*UDGHV�GHU�/HUQ]LHOHUUHLFKXQJ�JHVWDWWHQ��HLQH�XQDEGLQJEDUH�
9RUDXVVHW]XQJ��%HLVSLHOH�I�U�VROFKH�6WDQGDUGV�ILQGHQ�VLFK�LQ�7DEHOOH����
,P�hEHUEOLFN�QRFK�HLQPDO�NXU]�GLH�3XQNWH��XP�GLH�HV�LP�IROJHQGHQ�JHKHQ�VROO��

•  GLH�)XQNWLRQ�YRQ�$QIRUGHUXQJVUDKPHQ��
•  GLH�EHJULIIOLFKH�2UJDQLVDWLRQ�GHU�6WDQGDUGV��DOVR�GDV�.RQVWUXNW���
•  GDV�W\SLVFKH�)RUPDW�XQG�GLH�6WUXNWXU�YRQ�$QIRUGHUXQJVUDKPHQ�VRZLH�LKUHU�
%HJOHLWGRNXPHQWDWLRQ�XQG�

•  GHU�]X�GHQ�6WDQGDUGV�I�KUHQGH�)RUPXOLHUXQJVSUR]HVV��
�
�
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�
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�
�
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7HVWWKHRUHWLVFKH�*UXQGODJHQ� �����
���� 'LH�)XQNWLRQHQ�YRQ�6WDQGDUGV�
0F.D\��������QHQQW�PHKUHUH�)XQNWLRQHQ�YRQ�6WDQGDUGV��
�� GLH�3ODQXQJVIXQNWLRQ�²�6WDQGDUGV�DOV�7HLO��XQG�+DXSW]LHOH�I�U�/HKUHQ�XQG�/HUQHQ��
�� GLH�/HKUHULQIRUPDWLRQ�²�6WDQGDUGV�]XU�/HKUHULQIRUPDWLRQ��EHU�W\SLVFKH�/HUQHU�
SURJUHVVLRQ�XQG�

�� GLH� 5HFKHQVFKDIWVIXQNWLRQ�²�]XU� )RUPXOLHUXQJ� HUUHLFKWHU� /HUQ]LHOH� I�U� 9HUZDO�
WXQJV]ZHFNH��

)XQNWLRQ�XQG�)RUPXOLHUXQJ�YRQ�6WDQGDUGV�JHKHQ�+DQG�LQ�+DQG��6R�EHLQKDOWHQ�
6WDQGDUGV�]X�3ODQXQJV]ZHFNHQ�NODUH�XQG�VSH]LILVFKH�/HUQ]LHOIRUPXOLHUXQJHQ��6WDQ�
GDUGV� ]XU�/HKUHULQIRUPDWLRQ� �]�%�� JHVWDIIHOWH� %HXUWHLOXQJVUDVWHU� I�U� (QJOLVFK� DOV�
=ZHLWVSUDFKH� >(6/@� ZLH� GLH� $XVWUDOLDQ� 1//,$� (6/� %DQGVFDOHV�� &RPPRQ�
ZHDOWK�RI�$XVWUDOLD�������VLQG�NRPSOH[HU�XQG�DXVI�KUOLFKHU�DQJHOHJW��XP�GHP�
/HKUHU�HLQ�EHVVHUHV�9HUVWlQGQLV�GHU�(QWVWHKXQJ�YRQ�/HUQHUIlKLJNHLWHQ�]X�YHU�
PLWWHOQ��6WDQGDUGV�PLW�5HFKHQVFKDIWVIXQNWLRQ�VLQG�W\SLVFKHUZHLVH�HLQH�.RPELQDWLRQ�
YRQ�����XQG�����XQG�ZHUGHQ�GHVKDOE�YRQ�0F.D\�DXFK�DOV�0HKU]ZHFNVWDQGDUGV�EH�
]HLFKQHW��,Q�GHU�5HJHO�WULWW�LQ�GLHVHP�)DOO�GLH�5HFKHQVFKDIWVIXQNWLRQ�DXI�.RVWHQ�
GHU� EHLGHQ� DQGHUHQ�)XQNWLRQHQ� LQ� GHQ�9RUGHUJUXQG��ZRU�EHU� QRFK� HWZDV� ]X�
VDJHQ�VHLQ�ZLUG��0F.D\�HPSILHKOW�GDKHU��GLH�6WDQGDUGV�IXQNWLRQVVSH]LILVFK�]X�
IRUPXOLHUHQ�²�HLQH�/|VXQJ��GLH�VLFK�ZRKO�LQ�GHU�3UD[LV�QLFKW�GXUFKVHW]HQ�ZLUG��
GD�GDV�%LOGXQJVZHVHQ�DGPLQLVWUDWLYHQ�VRZLH�5HFKHQVFKDIWV]ZHFNHQ�VWHWV�GHQ�
9RU]XJ�HLQUlXPW�XQG�GDKHU�DXFK�GLH�0LWWHO�HQWVSUHFKHQG�]XZHLVW���
(V� EHVWHKW� DEHU� ZHLWJHKHQGH� hEHUHLQVWLPPXQJ� GDKLQJHKHQG�� GDVV� DXFK�

0HKU]ZHFNVWDQGDUGV� HIIHNWLY� JHQXW]W� ZHUGHQ� N|QQHQ�� ZHQQ� D�� KLQUHLFKHQGH�
0LWWHO� EHUHLWVWHKHQ��/HKUHU� LQ� GLH�9HUZHQGXQJ� GHU� 6WDQGDUGV� DXVI�KUOLFK� HLQ�
]XZHLVHQ��E��%HXUWHLOXQJVH[WUHPH� DEJHPLOGHUW�ZHUGHQ�� F�� GLH� 6WDQGDUGV�GXUFK�
NRQNUHWH�� YRU]XJVZHLVH� LQ�GHQ�/HUQ]\NOXV� LQWHJULHUWH�$XIJDEHQEHLVSLHOH� LOOXVW�
ULHUW�ZHUGHQ��)�U�GHQ� OHW]WHQ�3XQNW�ELHWHQ�/XPOH\� HW� DO�� ������� VRZLH�GLH� I�U�
GHQ�5DKPHQOHKUSODQ� I�U�9LNWRULD� �%RDUG�RI� 6WXGLHV��9LFWRULD� ������ HQWZRUIH�
QHQ�DXVI�KUOLFKHQ�=XVDW]PDWHULDOLHQ�I�U�/HKUHU��JXWH�%HLVSLHOH��
���� 'LH�EHJULIIOLFKH�2UJDQLVDWLRQ�YRQ�6WDQGDUGV��GDV�.RQVWUXNW��
(V�JLEW�ZHVHQWOLFK�PHKU�/LWHUDWXU��GLH�VLFK�PLW�6SUDFKYHUPLWWOXQJ�LQ�GHU�6FKXOH�
EHIDVVW�²�VRZRKO�I�U�GHQ�%HUHLFK�GHU�0XWHUVSUDFKH�DOV�DXFK�GHQ�GHU�=ZHLW��RGHU�
)UHPGVSUDFKH�²��DOV�LP�5DKPHQ�GLHVHV�NQDSSHQ�$XIVDW]HV�DEJHKDQGHOW�ZHUGHQ�
NDQQ��'DKHU� ILQGHQ� VLFK� YHUVFKLHGHQH� K|FKVW� GLIIHUHQWH� 3RVLWLRQHQ� EH]�JOLFK�
6SUDFKH� XQG� 6SUDFKHUZHUE� DXFK� LQ� GHQ�/HKUSOlQHQ� XQG�%HXUWHLOXQJVWKHRULHQ�
ZLHGHU��,Q�GLHVHP�$EVFKQLWW�NDQQ�QXU�HLQ�NXU]HU�hEHUEOLFN��EHU�GLH�ZLFKWLJVWHQ�
.RQWURYHUVHQ� VRZLH� LKUH� .RQVHTXHQ]HQ� I�U� GLH� %HXUWHLOXQJVSUD[LV� JHJHEHQ�
ZHUGHQ�²�GHUHQ�NULWLVFKH�5HIOH[LRQ�I�U�MHGHV�VHLQHQ�1DPHQ�YHUGLHQHQGH�%HXU�
WHLOXQJVV\VWHP�HVVHQWLHOO�LVW��
������ 3RVLWLRQHQ�KLQVLFKWOLFK�GHV�P�QGOLFKHQ�XQG�VFKULIWOLFKHQ�6SUDFKHUZHUEV�
,FK� EHWUDFKWH� ]XQlFKVW� GHQ� %HUHLFK� GHV� 6FKULIWVSUDFKHUZHUEV�� XP� ]X� ]HLJHQ��
XP�ZHOFK�JUXQGVlW]OLFKH�'LQJH�HV�EHL�GHU�$XVHLQDQGHUVHW]XQJ��GLH�XP�%HXUWHL�



���� 0F1DPDUD��
OXQJVNRQVWUXNWH�JHI�KUW�ZLUG��JHKW��)UHHERG\�XQG�*LOEHUW��������XQG�GH�/HPRV�
�������JHEHQ�HLQHQ�KLOIUHLFKHQ�hEHUEOLFN��EHU�GLH�ZLFKWLJVWHQ�$QVlW]H� LP�%H�
UHLFK�GHV� VFKXOLVFKHQ�6FKULIWVSUDFKHUZHUEV��'H�/HPRV�VWHOOW� VR]LRNXOWXUHOOH� XQG�
NRJQLWLY�SV\FKRORJLVFKH� $QVlW]H� HLQDQGHU� JHJHQ�EHU�� 1DFK� GHU� VR]LRNXOWXUHOOHQ�
$XIIDVVXQJ�HQWVWHKHQ�/HVH��XQG�6FKUHLEIHUWLJNHLWHQ�ÄDXI�*UXQG�GHU�,PPHUVLRQ�
LQ�OLWHUDWH�3UDNWLNHQ�HLQHU�VSH]LILVFKHQ�8PZHOW·��VR�GDVV�VLH�QLFKW�ÄYRP�NXOWXUHO�
OHQ�XQG�JHVHOOVFKDIWOLFKHQ�.RQWH[W�]X�WUHQQHQ�VLQG�·��6������V��DXFK�GLH�EHU�KPWH�
HWKQRJUDSKLVFKH�8QWHUVXFKXQJ�YRQ�+HDWK��GHU�GLH�VHKU�XQWHUVFKLHGOLFKHQ�OLWH�
UDWHQ� 3UDNWLNHQ� LQQHUKDOE� GUHLHU� XQWHUVFKLHGOLFKHU� VR]LR�NXOWXUHOOHU� *UXSSLH�
UXQJHQ� LQ�GHQ�86$�EHVFKUHLEW���������������1DFK�GH�/HPRV�I�KUHQ�GHUDUWLJH�
%HREDFKWXQJHQ�DXI�HLQH�NRPSOH[HUH�$XIIDVVXQJ�GHVVHQ��ZDV�XQWHU�VFKULIWVSUDFK�
OLFKHU�.RPSHWHQ]�]X�YHUVWHKHQ�LVW��+LHUPLW�YHUZDQGW�VLQG�8QWHUVXFKXQJHQ��GLH�
VLFK�� YRQ�9\JRWVNLM� DQJHUHJW��PLW� GHQ� JHVHOOVFKDIWOLFKHQ�9RUDXVVHW]XQJHQ� GHU�
(QWZLFNOXQJ�GHV�,QWHOOHNWV�EHIDVVHQ��2OVRQ�������*HH�������$VVLQN�������XQG�
GDGXUFK� 6FKULIWVSUDFKHUZHUE� XQG� NRJQLWLYH� (QWZLFNOXQJ� PLWHLQDQGHU� YHUELQ�
GHQ��)HUQHU� LVW�GLH�6WU|PXQJ�GHU�&ULWLFDO�/LWHUDF\�]X�QHQQHQ��/XNH�������������
/XNH�&RPEHU�*UDQW� ������ 6WUHHW� ������ +DPPRQG�0DFNHQ�+RUDULN� �������
GLH�DXI�GHU�.ULWLVFKHQ�7KHRULH�DXIEDXW�XQG�GDUDXI�DE]LHOW��6FK�OHU� LQ�GLH�/DJH�
]X�YHUVHW]HQ��NULWLVFK�QDFK�GHU�JHVHOOVFKDIWOLFKHQ�)XQNWLRQ�YRQ�7H[WHQ�]X�IUDJHQ��
,Q�GLHVHP�.RQWH[W� JHKW� HV�EHVRQGHUV� DXFK�GDUXP�KHUDXV]XILQGHQ��ZHOFKH�

VSH]LILVFKHQ� $QIRUGHUXQJHQ� XQWHUVFKLHGOLFKH� 6FKXOIlFKHU� DQ� GLH� VFKULIWOLFKH�
6SUDFKEHKHUUVFKXQJ�VWHOOHQ��'HQ�HUIROJUHLFKVWHQ�6FKULWW�LQ�GLHVH�5LFKWXQJ�VWHOOW�
ZRKO�GLH�$UEHLW�GHU�6\GQH\�*HQUH�6FKRRO��7H[W��E]Z��*DWWXQJVOLQJXLVWLN��GDU��GLH�
DXI� GHQ� JHVHOOVFKDIWOLFK� VRZLH� NRQWH[WXHOO� RULHQWLHUWHQ� OLQJXLVWLVFKHQ�8QWHUVX�
FKXQJHQ� YRQ� 0LFKDHO� +DOOLGD\� DXIEDXW� �+DOOLGD\�0DUWLQ� ������ 0DUWLQ� ������
3DLQWHU�������&KULVWLH��������'XUFK�GLHVH�$UEHLWHQ�ZXUGH�GDV�9HUVWlQGQLV�GHU�
$QIRUGHUXQJHQ��GLH�VSH]LILVFKH�VFKXOLVFKH�²�VRZRKO�VFKULIWOLFKH�DOV�DXFK�P�QG�
OLFKH�²�7H[WDUWHQ�DQ�GLH�6FK�OHU�VWHOOHQ��I�U�GHQ�%HUHLFK�GHU�*UXQG��XQG�0LWWHO�
VWXIH�HUKHEOLFK�HUZHLWHUW��'DKHU�LVW�HV�DE]XVHKHQ��GDVV�GLHVHU�$QVDW]�LQ�=XNXQIW�
HUKHEOLFKHQ�(LQIOXVV�DXI�GLH�*HVWDOWXQJ�GHU�.RQVWUXNWH�KDEHQ�ZLUG��DXI�GHQHQ�
GLH� %HXUWHLOXQJ� OHKUSODQUHOHYDQWHQ� 6SUDFKHUZHUEV� DXIEDXW� �0DWWKLHVVHQ� HW� DO��
������0LQFKDP������� VRZLH� DOV� M�QJVWHV�%HLVSLHO� 6RXWK�$XVWUDOLD� �������(LQH�
6FKZlFKH� GLHVHU�$UEHLWHQ� LVW� DOOHUGLQJV� ELVKHU� GLH� 7HQGHQ]� JHZHVHQ�� I�U� GHQ�
%HXUWHLOXQJVSUR]HVV� GLH� WHVWWKHRUHWLVFKH� .DWHJRULH� GHU� Ä2EMHNWLYLWlW·� LPPHU�
VFKRQ� DOV� JHJHEHQ�YRUDXV]XVHW]HQ��RKQH� VLH� I�U� HPSLULVFKH�5HYLVLRQ�RIIHQ]X�
KDOWHQ� �0F1DPDUD� ������� 'DPLW� ZHUGHQ� GLH�²�QRWZHQGLJ� VXEMHNWLYHQ�²�(OH�
PHQWH�GHV�/HKUHUXUWHLOV�LJQRULHUW��REZRKO�QXU�GHUHQ�V\VWHPDWLVFKH�0LWHLQEH]LH�
KXQJ��EHUKDXSW�=XYHUOlVVLJNHLWVNRQWUROOHQ�HUP|JOLFKW��,PPHUKLQ�LVW�KHUYRU]X�
KHEHQ�� GDVV�GLH� 6\GQH\�*HQUH� 6FKRRO� I�U� VFKXOVSH]LILVFKH� 6SUDFKDQIRUGHUXQ�
JHQ�HLQH�7HUPLQRORJLH�HQWZLFNHOW�KDW��GLH�GLH�%HVFKUHLEXQJ�VRZRKO�GHV�(UVW��DOV�
DXFK�GHV�=ZHLWVSUDFKHUZHUEV�JHVWDWWHW��
'LH� HQJHUH� $XIIDVVXQJ� YRQ� 6FKULIWVSUDFKEHKHUUVFKXQJ� QDFK� /DPRV� ��������

DOVR�GLH�NRJQLWLY�SV\FKRORJLVFKH��VWHOOW�DOOHLQ�/HVH��XQG�6FKUHLEIHUWLJNHLWHQ�]HQW�
UDO� XQG�NRQ]HQWULHUW� LKUH�)RUVFKXQJVEHP�KXQJHQ�GDKHU� DXI�GLH� ÅVSH]LILVFKHQ�
3UR]HVVH�� GLH� GHP� (UZHUE� YRQ� /HVH�� XQG� 6FKUHLEIHUWLJNHLWHQ� ]XJUXQGHOLHJHQ�
VRZLH�DXI�GLH�)UDJH��ZLH�GLHVH�3UR]HVVH�GXUFK�VSH]LILVFKH�8QWHUULFKWVPHWKRGHQ�
EHVFKOHXQLJW�ZHUGHQ� N|QQHQ´� �6������ $OV� ]HQWUDO� ZLUG� KLHUEHL� GHU�3UR]HVV� GHU�
(QWZLFNOXQJ�GHV�%HZXVVWVHLQV�I�U�SKRQHPLVFKH��E]Z��SKRQRORJLVFKH��=XVDP�
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PHQKlQJH� VRZLH� GHV� (UNHQQHQV� YRQ�/DXW�%XFKVWDEHQ�%H]LHKXQJHQ� JHVHKHQ��
'LHVH�3RVLWLRQ�LVW�LQ�GHP�ODQJHQ�%HULFKW�GHV�1DWLRQDO�5HDGLQJ�3DQHO��������GHU�
9HUHLQLJWHQ�6WDDWHQ�DP�DXVI�KUOLFKVWHQ�GRNXPHQWLHUW��
(V�YHUVWHKW�VLFK�YRQ�VHOEVW��GDVV�GLH�.RQVHTXHQ]HQ�GHU�NRPSOH[HQ�XQG�HQ�

JHQ� $XIIDVVXQJ� YRQ� 6FKULIWVSUDFKEHKHUUVFKXQJ� I�U� %HXUWHLOXQJVYHUIDKUHQ�
JUXQGYHUVFKLHGHQ�VLQG�²�VLH�GLIIHULHUHQ�QLFKW�QXU�LP�+LQEOLFN�GDUDXI��ZDV��EHU�
KDXSW� EHXUWHLOW� ZLUG�� VRQGHUQ� DXFK� LQ� GHU� )UDJH� GHV�:LH�� GHU� 0HWKRGH�� ,P�
5DKPHQ�GHV�VR]LRNXOWXUHOOHQ�$QVDW]HV�ZLUG�LP�%HUHLFK�YRQ�/HVHOHLVWXQJHQ�HLQH�
JUR�H�%DQGEUHLWH�YRQ�.ULWHULHQ�DQJHVHW]W�XQG�GHU�NXOWXUVSH]LILVFKH�&KDUDNWHU�
VFKXOLVFKHU�/HVHSUD[LV�VRZLH�GLH�%HGHXWXQJ�VFKULIWVSUDFKOLFKHU�)lKLJNHLWHQ�I�U�
DQGHUH�)lFKHU�KHUYRUJHKREHQ��$OV�]HQWUDO�ZLUG�HEHQIDOOV�JHVHKHQ��GDVV�6FKUHL�
EHQ�LP�6SUHFKHQ�ZXU]HOW�XQG�PLWKLQ�GHU�P�QGOLFKH�6SUDFKHUZHUE�HLQ�ZHVHQWOL�
FKHU�7HLO�GHV�VFKULIWOLFKHQ�LVW��)�U�/HUQHU��I�U�GLH�GLH�8QWHUULFKWVVSUDFKH�=ZHLW��
RGHU�)UHPGVSUDFKH�LVW��LVW�GLHVH�(UNHQQWQLV�YRQ�EHVRQGHUHU�%HGHXWXQJ��GD�GHU�
P�QGOLFKH�6SUDFKHUZHUE�I�U�VLH�H[WUHP�ZLFKWLJ� LVW��$X�HUGHP�LVW�GHU�P�QGOL�
FKH�6SUDFKHUZHUE�6WLHINLQG�DXFK�GHU�PHLVWHQ�$QVlW]H�PXWWHUVSUDFKOLFKHU�6SUDFK�
HU]LHKXQJ�� ,Q�PHWKRGLVFKHU�+LQVLFKW� OHJW� GHU� VR]LRNXOWXUHOOH� $QVDW]� NRQWH[W�
VHQVLEOH� %HREDFKWXQJVPHWKRGHQ� QDKH� VRZLH� HLQH� NRQWH[WRULHQWLHUWH� /HLV�
WXQJVPHVVXQJ�� 'LH� NRJQLWLY�SV\FKRORJLVFKH� 5LFKWXQJ� JHKW� HKHU� PLW� GHU� SV\�
FKRPHWULVFKHQ�7UDGLWLRQ�HLQKHU�XQG�VHW]W�YRUZLHJHQG�REMHNWLYH�7HVWV�GLVNUHWHU�
.RPSRQHQWHQ� HLQ�� DXI�GHQHQ�/HVHIlKLJNHLWHQ� EDVLHUHQ� VROOHQ��:R�/HKUHU� DXI�
GLH�(UUHLFKXQJ�YRQ�/HUQ]LHOHQ�YHUSIOLFKWHW�VLQG��GLHQHQ�VROFKH�7HVWV�KlXILJ�]XU�
5HVXOWDWVNRQWUROOH��'LH�%HTXHPOLFKNHLW� GHU�+DQGKDEXQJ� VRZLH�GLH�5HOLDELOLWlW�
VROFKHU� 7HVWPHWKRGHQ� VROOWH� MHGRFK� GLH�'LVNXVVLRQ� �EHU� GLH� $QJHPHVVHQKHLW�
GHU�LKQHQ�]XJUXQGHOLHJHQGHQ�.RQVWUXNWH�QLFKW�]XP�9HUVWXPPHQ�EULQJHQ��
������ *OHLFKH�RGHU�GLIIHULHUHQGH�6WDQGDUGV�I�U�0XWWHU��XQG�1LFKW�PXWWHUVSUDFKOHU�
(LQ�ZHLWHUHV�3UREOHP� LVW�GLH�)UDJH��RE�6FK�OHU��GLH�GLH�8QWHUULFKWVVSUDFKH�DOV�
=ZHLWVSUDFKH�HUZHUEHQ��DQGHUV�EHXUWHLOW�ZHUGHQ�VROOHQ��9LHOH�%LOGXQJVV\VWHPH�
EHKDQGHOQ� VROFKH� 6FK�OHU� JHQDXVR� ZLH� 0XWWHUVSUDFKOHU�� ZRI�U� HV� NRPSOH[H�
YHUZDOWXQJVWHFKQLVFKH�VRZLH�SROLWLVFKH�*U�QGH�JLEW��'LHV�EULQJW�QDW�UOLFK�]X�
VlW]OLFKH�6FKZLHULJNHLWHQ�I�U�GLH�/HKUHU�PLW�VLFK��GLH�LQ�DOOHQ�)lFKHUQ�GHV�RIIL�
]LHOOHQ�.DQRQV�DXI�GLH�VSH]LHOOHQ�%HG�UIQLVVH�GLHVHU�6FK�OHU�HLQJHKHQ�P�VVHQ��
REZRKO�GDV�6\VWHP�I�U�VLH�EOLQG�LVW��:LH�/HKUHU�WURW]�GLHVHU�6LWXDWLRQ�DXFK�DXI�
GLH�%HG�UIQLVVH�VROFKHU�6FK�OHU�KLQJHZLHVHQ�ZHUGHQ�N|QQHQ��LVW�LQ�GHQ�$UEHL�
WHQ� YRQ� /HXQJ� ������� ������ XQG� 5HD�'LFNLQV� ������� XQWHUVXFKW� ZRUGHQ�� ,Q�
*UR�EULWDQQLHQ�XQG�:DOHV�KDEHQ�VLFK�GLH�4XDOLILFDWLRQV�DQG�&XUULFXOXP�$XWKRULW\�
�4&$��VRZLH�GDV�'HSDUWPHQW� IRU�(GXFDWLRQ�DQG�6NLOOV� �'I(6���GLH�VRZRKO�I�U�GLH�
/HKUSODQHUVWHOOXQJ�DOV�DXFK�GLH�)RUPXOLHUXQJ�YRQ�%HXUWHLOXQJVNULWHULHQ�YHUDQW�
ZRUWOLFK�VLQG��ELV�YRU�NXU]HP�JHZHLJHUW�DQ]XHUNHQQHQ��GDVV�QLFKWPXWWHUVSUDFK�
OLFKH�/HUQHU�DQGHUV�]X�EHXUWHLOHQ�VLQG�DOV�0XWWHUVSUDFKOHU��,P�-DKUH������ZXU�
GHQ� LP�5DKPHQ�HLQHU� DOV�$�/DQJXDJH� LQ�&RPPRQ� �4&$��������EHWLWHOWHQ�0D��
QDKPH� ]ZHL� QHXH�%HXUWHLOXQJVVWXIHQ� XQWHUKDOE� GHU� DXI�0XWWHUVSUDFKOHU� DQ]X�
ZHQGHQGHQ�HLQJHI�KUW���(V�LVW�GDUDXI�KLQ]XZHLVHQ��GDVV�GLHV�NHLQH�DQJHPHVVHQH�
/|VXQJ�I�U�1HXDQN|PPOLQJH�LQ�GHU�6HNXQGDUVWXIH�GDUVWHOOW��GHUHQ�JHLVWLJH�5HL�
IH�XQG�*HI�KOVZHOW�VLFK�DXI�HLQHU�IRUWJHVFKULWWHQHUHQ�6WXIH�EHILQGHQ�²�LFK�ZHU�



���� 0F1DPDUD��
GH�DXI�GLHVHV�7KHPD�XQWHQ�QRFK�HLQPDO�]XU�FNNRPPHQ���$EJHVHKHQ�YRQ�GLH�
VHU�0D�QDKPH�ZHUGHQ�DOVR�DOOH�1LFKWPXWWHUVSUDFKOHU�EHL�ODQGHVZHLWHQ�([DPHQ�
JHQDXVR�ZLH�0XWWHUVSUDFKOHU�EHXUWHLOW��gUWOLFKH�%LOGXQJVEHK|UGHQ�>/RFDO�(GX�
FDWLRQ�$XWKRULWLHV�²�/($V@�KDEHQ�]ZDU�I�U�LKUH�HLJHQHQ�=ZHFNH�I�U�QLFKWPXW�
WHUVSUDFKOLFKH� /HUQHU� VSH]LILVFKH� %HXUWHLOXQJVV\VWHPH� HLQJHI�KUW�²�ZHVZHJHQ�
HV� MHW]W� ODQGHVZHLW�DXFK�HLQH�hEHUI�OOH�YHUVFKLHGHQVWHU�/|VXQJHQ�JLEW�²��NHLQH�
GLHVHU�0D�QDKPHQ�ZLUG� MHGRFK�YRQ�GHU�5HJLHUXQJ� DQHUNDQQW��'DV�ZLFKWLJVWH�
XQDEKlQJLJH� %HXUWHLOXQJVV\VWHP� GLHVHU� $UW� DXI� /DQGHVHEHQH� ZXUGH� YRQ� GHU�
1RUWKHUQ�$VVRFLDWLRQ�RI�6XSSRUW�6HUYLFHV�IRU�4XDOLW\�DQG�$VVHVVPHQW��1$66($���1$6�
6($��������HQWZLFNHOW�²�HV�EHVWHKW� DXV�HLQHU�%HXUWHLOXQJVVNDOD��GLH�1LFKWPXW�
WHUVSUDFKOHUQ�5HFKQXQJ�WUlJW��$XFK�LQ�GHQ�9HUHLQLJWHQ�6WDDWHQ�LVW�GLHVHV�3URE�
OHP�DNXW��ZR� LP�5DKPHQ�GHU�1R�&KLOG�/HIW�%HKLQG�0D�QDKPH� �.XQQDQ�������
VWDQGDUGLVLHUWH�7HVWV� I�U� DOOH�GXUFKJHI�KUW�ZHUGHQ�XQG�YHUVFKLHGHQH�6FKXOV\V�
WHPH� HV� GHQQRFK� YHUVXFKHQ�� DXI� GLH� VSH]LHOOHQ�%HG�UIQLVVH� YRQ�1LFKWPXWWHU�
VSUDFKOHUQ�HLQ]XJHKHQ��GLH�VLFK�JH]ZXQJHQHUPD�HQ�3U�IXQJHQ�VWHOOHQ�P�VVHQ��
GLH�I�U�0XWWHUVSUDFKOHU�HQWZRUIHQ�ZXUGHQ��%XWOHU�6WHYHQV��������,Q�$XVWUDOLHQ�
ZXUGHQ� VSH]LHOOH� /HKUSOlQH� I�U� EHLGH� /HUQHUJUXSSHQ� ²� 0XWWHUVSUDFKOHU� XQG�
1LFKWPXWWHUVSUDFKOHU�²�HQWZRUIHQ�VRZLH�.ULWHULHQ�I�U�GLHMHQLJH�6WXIH�IHVWJHOHJW��
DXI� GHU�1LFKWPXWWHUVSUDFKOHU� NRPSHWHQW� JHQXJ� VLQG�� XP�ZLH�0XWWHUVSUDFKOHU�
EHXUWHLOW�]X�ZHUGHQ��(LQ�%HLVSLHO�KLHUI�U�LVW�GLH�$UEHLW�GHU�%LOGXQJVEHK|UGHQ�LQ�
9LNWRULD��%RDUG�RI�6WXGLHV��9LFWRULD���������
������ 6SUDFKOLFKH�(QWZLFNOXQJ�XQG�JHLVWLJH�5HLIH�YRQ�1HXDQN|PP�OLQJHQ�
%HL�GHU�(QWZLFNOXQJ�YRQ�%HXUWHLOXQJVVNDOHQ�I�U�,PPLJUDQWHQNLQGHU��GLH�QRFK�
QLFKW�ODQJH�LP�/DQG�VLQG��LVW�DXFK�GDUDXI�]X�DFKWHQ��LQ�ZHOFKHP�9HUKlOWQLV�JHLV�
WLJH�5HLIH�XQG�6SUDFKHUZHUEVVWXIH�EHL�GLHVHQ�.LQGHUQ�]XHLQDQGHU� VWHKHQ��'LH�
6FKZLHULJNHLW� LVW� KLHUEHL�� GDVV� HLQHUVHLWV� EHL� GHU� )RUPXOLHUXQJ� YRQ� $QIRUGH�
UXQJVUDKPHQ�GLH�JHLVWLJH�5HLIH��VR�ZHLW�VLH�IHVWJHVWHOOW�ZHUGHQ�NDQQ��PLW�EHU�FN�
VLFKWLJW�ZHUGHQ�PXVV��DQGHUHUVHLWV�1HXDQN|PPOLQJH�LQ�GHU�5HJHO�DXI�MHGHU�$O�
WHUVVWXIH�LQ�%H]XJ�DXI�GLH�8QWHUULFKWVVSUDFKH�6SUDFKOHUQDQIlQJHU�VLQG��ZHVZH�
JHQ�PDQ� KLQVLFKWOLFK� LKUHU� JHLVWLJHQ� (QWZLFNOXQJVVWXIH� NHLQH� $QQDKPHQ�PD�
FKHQ�NDQQ��'DKHU�LVW�HV�QRWZHQGLJ��I�U�/HUQHU�YHUVFKLHGHQHU�$OWHUVVWXIHQ�VSH]L�
ILVFKH� %HXUWHLOXQJVVNDOHQ� ]X� HQWZHUIHQ�� ZLH� GLHV� ]�%�� LQ� 9LNWRULD� GHU� )DOO� LVW�
�%RDUG�RI�6WXGLHV��9LFWRULD��������'LH�REHQ�HUZlKQWHQ��I�U�QLFKWPXWWHUVSUDFK�
OLFKH�/HUQHU� LQ�(QJODQG�HLQJHI�KUWHQ�]XVlW]OLFKHQ�]ZHL�%HXUWHLOXQJVVWXIHQ�ED�
VLHUHQ�GHPJHJHQ�EHU�DXI�GHU�$QQDKPH��GDVV�PDQ�HV�PLW�VHKU� MXQJHQ�/HUQHUQ�
]X� WXQ�KDW�� XQG�JHKHQ�GHP]XIROJH� DQ�GHQ�%HG�UIQLVVHQ� lOWHUHU� 6SUDFKOHUQDQ�
IlQJHU�YRUEHL��
�
������ 'LH�W\SLVFKH�)RUP�XQG�6WUXNWXU�YRQ�$QIRUGHUXQJVUDKPHQ�XQG�LKUHU�%HJOHLWGRNXPHQWH�
$QIRUGHUXQJVUDKPHQ�EHVWHKHQ�W\SLVFKHUZHLVH�DXV�HLQHU�JHRUGQHWHQ�5HLKH�YRQ�
%HVFKUHLEXQJHQ� YRQ� /HLVWXQJV�� RGHU� (QWZLFNOXQJVVWXIHQ�� 6HOEVWYHUVWlQGOLFK�
EHVWHKW� DXFK� GLH�0|JOLFKNHLW�� VROFKH�$QIRUGHUXQJVUDKPHQ� QRFK� HLQPDO� QDFK�
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YHUVFKLHGHQHQ� $VSHNWHQ� GHU� 6SUDFKHQWZLFNOXQJ� DXV]XGLIIHUHQ]LHUHQ�� ZRYRQ�
XQWHQ� QRFK� GLH� 5HGH� VHLQ� ZLUG�� %HL� 0HKU]ZHFNVWDQGDUGV�²�GLH� MD� DXFK� 3OD�
QXQJV�� E]Z�� 5HFKHQVFKDIWV]ZHFNHQ� GLHQHQ�²�LVW� GDYRQ� DXV]XJHKHQ�� GDVV� YRQ�
GHQ�MHZHLOLJHQ�6WXIHQEHVFKUHLEXQJHQ�MH�QDFK�=ZHFN�DXVI�KUOLFKHUH�RGHU�NQDS�
SHUH� )RUPXOLHUXQJHQ� H[LVWLHUHQ�� 9HUZDOWXQJVEHDPWH�� GLH� PLW� GHU� 8PVHW]XQJ�
VSH]LILVFKHU� %LOGXQJVSURJUDPPH� EHWUDXW� VLQG�� EHQXW]HQ� GLH� 6WDQGDUGV� ]X�5H�
FKHQVFKDIWV]ZHFNHQ� XQG� EUDXFKHQ� GHPHQWVSUHFKHQG� VXPPDULVFKH� ,QIRUPDWLR�
QHQ�²�VR� ]�%�� ZLHYLHOH� 6FK�OHU� ]X� HLQHP� EHVWLPPWHQ� =HLWSXQNW� DQ� HLQHU� EH�
VWLPPWHQ� 6FKXOH� HLQ� EHVWLPPWHV�1LYHDX� HUUHLFKW� KDEHQ�� ,Q� GLHVHP�)DOO� EUDX�
FKHQ�GLH�6WDQGDUGV�QXU�TXDQWLWDWLY� IRUPXOLHUW�]X�VHLQ��/HLVWXQJVVWXIHQ�ZHUGHQ�
KLHU�GXUFK�HLQHQ�HLQIDFKHQ�&RGH��DOVR�LQ�GHU�5HJHO�HLQH�=DKO��UHSUlVHQWLHUW��8P�
(OWHUQ�RGHU�DQGHUH�0LWJOLHGHU�GHU�6FKXOJHPHLQVFKDIW�]X� LQIRUPLHUHQ��JHQ�JHQ�
.XU]EHVFKUHLEXQJHQ� GHU�/HLVWXQJVVWXIHQ�� GLH� LQ� GHU�5HJHO� QLFKW�PHKU� DOV� HLQ�
RGHU�]ZHL�6lW]H�ODQJ�VLQG��)�U�/HKUHU�XQG�/HUQHU�VLQG�MHGRFK�GHWDLOOLHUWHUH�%H�
VFKUHLEXQJHQ�HUIRUGHUOLFK��GLH�QDFK�GHQ�LQ�MHGHU�6WXIH�HQWKDOWHQHQ�+DXSWNULWH�
ULHQ�DXVGLIIHUHQ]LHUW�VLQG��DOVR�GHQ�YHUVFKLHGHQHQ�$VSHNWHQ�GHU�6SUDFKHQWZLFN�
OXQJ� ZLH� ]�%�� 'LVNXUVW\SHQ�� *UDPPDWLN� XQG� 9RNDEXODU��� 'LHV� LVW� EHVRQGHUV�
GRUW� QRWZHQGLJ��ZR�GLH�%HXUWHLOXQJ� DXFK� SlGDJRJLVFKHQ�=ZHFNHQ� GLHQW�� DOVR�
]�%�� GHU�/HUQHUGLDJQRVH��:R�PDQ� HV�PLW�/HUQHUQ� DXV�YHUVFKLHGHQHQ�/lQGHUQ�
RGHU�$QIlQJHUQ�]X�WXQ�KDW��N|QQHQ�=XVDW]LQIRUPDWLRQHQ�EH]�JOLFK�LKUHV�)DPL�
OLHQU�FNKDOWV��LKUHV�NXOWXUHOOHQ�+LQWHUJUXQGHV�VRZLH��EHL�ELOLQJXDOHQ�/HUQHUQ��LK�
UHU�PXWWHUVSUDFKOLFKHQ�.HQQWQLVVH�JHJHEHQ�ZHUGHQ��$XFK� LVW� HV�P|JOLFK��GHQ�
/HKUHUQ�(PSIHKOXQJHQ�]X�JHEHQ��ZLH�VLH� LP�5DKPHQ�HLQHU�8QWHUULFKWVHLQKHLW�
NRQNUHW�EHXUWHLOXQJVUHOHYDQWHV�6FK�OHUYHUKDOWHQ�EHREDFKWHQ�N|QQHQ��]�%��/XP�
OH\� HW� DO�� �������$XV� GLHVHQ�*U�QGHQ�KDEHQ�$QIRUGHUXQJVUDKPHQ�GLH�*HVWDOW�
YRQ� 3\UDPLGHQ�� RGHU� SUl]LVHU�� YRQ� LQHLQDQGHUJHVFKDFKWHOWHQ� UXVVLVFKHQ� 3XS�
SHQ��ZREHL�GLH�LQQHUVWH�3XSSH�SDUDGR[HUZHLVH�GHQ�DOOJHPHLQVWHQ�)RUPXOLHUXQ�
JHQ�NRUUHVSRQGLHUW��V��$EE������'LH�6SH]LILN�GHU�(LQVFKlW]XQJVIRUPXOLHUXQJHQ�
KlQJW�DOVR�YRQ�GHQ�=ZHFNHQ�DE��GHQHQ�GLHVH�GLHQHQ��'LH�JU|�WH�6FKZLHULJNHLW�
EHL�GHU�)RUPXOLHUXQJ�YRQ�$QIRUGHUXQJVUDKPHQ�EHVWHKW�GHPQDFK�GDULQ��EHL�GHU�
)RUPXOLHUXQJ�GHU�/HLVWXQJVVWXIHQ�VRZRKO�/HKU��DOV�DXFK�9HUZDOWXQJVLQWHUHVVHQ�
JHUHFKW�]X�ZHUGHQ���
$EELOGXQJ����'LH�%HXUWHLOXQJVS\UDPLGH�
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���� 0F1DPDUD��
:LH�EHUHLWV�REHQ�DQJHGHXWHW��ZHUGHQ�I�U�YHUVFKLHGHQH�$VSHNWH�GHU�6SUDFKHQW�
ZLFNOXQJ� RIW� VHSDUDWH�$QIRUGHUXQJVUDKPHQ� HQWZLFNHOW��2IIHQVLFKWOLFK� JHKW� HV�
KLHUEHL� YRU� DOOHP�XP�GLH� YLHU�+DXSWIHUWLJNHLWHQ�� 6SUHFKHQ��+|UHQ��/HVHQ�XQG�
6FKUHLEHQ��)RUWVFKULWWOLFKHUH�$QVlW]H�EHU�FNVLFKWLJHQ�LQ]ZLVFKHQ�]�%��DXFK�HLQ�
VFKOlJLJH�P�QGOLFKH�*DWWXQJHQ�EHL�GHU�%HXUWHLOXQJ�YRQ�0XWWHU��XQG�1LFKWPXW�
WHUVSUDFKOHUQ��/HXQJ�7HDVGDOH���������+LHUEHL�LVW�HV�EHVRQGHUV�ZLFKWLJ��ZHOFKHU�
5DQJ�6SUDFKH�E]Z��6SUDFKIlKLJNHLWHQ�LP�/HKUSODQ�HLQJHUlXPW�ZLUG��6R�ZHUGHQ�
I�U�(QJOLVFK�DOV�6FKXOIDFK�LP�/HKUSODQ�YRQ�9LNWRULD��%RDUG�RI�6WXGLHV��9LFWRULD�
������GLH�IROJHQGHQ�3HUIRUPDQ]DVSHNWH�I�U�MHGH�GHU�YLHU�+DXSWIHUWLJNHLWHQ�JH�
WUHQQW�EHVFKULHEHQ��7H[WH��9HUVWHKHQ�DXV�GHP�.RQWH[W�VRZLH�VSUDFKOLFKH�6WUXN�
WXUHQ��(LJHQVFKDIWHQ�XQG�6WUDWHJLHQ��'LH�HUVWHQ�EHLGHQ�GLHVHU�$VSHNWH�EDVLHUHQ�
DXI�HLQHP�JHVHOOVFKDIWOLFKHQ�9HUVWlQGQLV�YRQ�6SUDFKH�VRZLH�GHU�(LQVLFKW��GDVV�
GLHV�LP�/HKUSODQ�]X�EHU�FNVLFKWLJHQ�LVW��'LH�7(62/�>7HDFKHUV�RI�(QJOLVK�WR�6SHD�
NHUV� RI� RWKHU�/DQJXDJHV@�(6/�6WDQGDUGV� �7(62/��������GHILQLHUHQ�GUHL� VHSDUDWH�
IXQNWLRQDOH� (QG]LHOH�� GLH� )lKLJNHLW�� DXI� (QJOLVFK� LQ� DOOWlJOLFKHQ� 6LWXDWLRQHQ�
NRPPXQL]LHUHQ�]X�N|QQHQ��GLH�)lKLJNHLW��DXI�(QJOLVFK�LP�6FKXOXQWHUULFKW�UH�V�
VLHUHQ�]X�N|QQHQ�VRZLH�GLH�)lKLJNHLW�]XP�JHVHOOVFKDIWOLFK�XQG�NXOWXUHOO�DGlTXD�
WHQ�*HEUDXFK�GHV�(QJOLVFKHQ��
������ 'HU�3UR]HVV�GHU�)RUPXOLHUXQJ�YRQ�6WDQGDUGV�
'LH�)RUPXOLHUXQJ�YRQ�6WDQGDUGV�HUIROJW�QDFK�HLQHU�5HLKH�YRQ�0HWKRGHQ�XQG�
LVW�RIW�QLFKW�HPSLULVFK�EDVLHUW��1RUWK��LP�'UXFN��ELHWHW�HLQH�XPIDVVHQGH�hEHU�
VLFKW��EHU�GLHVHV�7KHPD��'LH�)XQNWLRQ�GHU�YLHOHQ�P�QGOLFKHQ�XQG�VFKULIWOLFKHQ�
6SUDFKWHVWV�]XJUXQGHOLHJHQGHQ�.RQVWUXNWH��LVW�²�VRZRKO�LQKDOWOLFK�DOV�DXFK�YRQ�
GHU� 0RWLYDWLRQ� KHU�²�H[SOL]LW� SROLWLVFKHU� 1DWXU�� ZHVZHJHQ� GHU� 3UR]HVV� GHU�
)RUPXOLHUXQJ� GLHVHU�.RQVWUXNWH� I�U� DQGHUH�� QLFKW� DXV� GHU� SROLWLVFKHQ� 6SKlUH�
VWDPPHQGH�hEHUOHJXQJHQ�QLFKW�JHUDGH�RIIHQ� LVW� �0RRUH�������������%ULQGOH\�
������ ������ 0F1DPDUD� ������� (LQ� DNWXHOOHV� %HLVSLHO� LVW� GLH� DX�HURUGHQWOLFK�
GRPLQDQWH� 5ROOH�� GLH� GDV� &RPPRQ� (XURSHDQ� )UDPHZRUN� IRU� /DQJXDJHV�
�&RXQFLO�RI�(XURSH������� LQ�(XURSD�VSLHOW��'DVV�GLH�5DKPHQEHGLQJXQJHQ�I�U�
GLH�(UVWHOOXQJ�YRQ�7HVWNRQVWUXNWHQ�SROLWLVFK�DXIRNWUR\LHUW�ZHUGHQ��KDW�]XU�)RO�
JH�� GDVV�GLH�)RUVFKXQJ� ]XU�6SUDFKWHVWYDOLGLHUXQJ�QXU� LQ�GHP�0D�H� HLQH�:LU�
NXQJ�HQWIDOWHQ�ZLUG��LQ�GHP�VLH�VHOEVW�SROLWLVLHUW�LVW��'LHV�VWHKW�LP�VFKURIIHQ�*H�
JHQVDW]�]X�GHU�OLEHUDOHQ�$XIIDVVXQJ��GDVV�ZLVVHQVFKDIWOLFKHU�)RUVFKXQJ�SHU�VH��
G�K�� DXI�*UXQG� LKUHU� 5DWLRQDOLWlW�� (UIROJ� EHVFKLHGHQ� VHLQ�P�VVWH�� 7DWVlFKOLFK�
ZHUGHQ�6WDQGDUGV�DEHU�RIW�YRQ�.RPLWHHV�� LQ�GHQHQ�GLH�ZLFKWLJVWHQ�0LWVSLHOHU�
UHSUlVHQWLHUW� VLQG�� IHVWJHOHJW� E]Z�� YRQ� GD]X� EHDXIWUDJWHQ��PLW� GHU� DQJHVDJWHQ�
SROLWLVFKHQ� /LQLH� �EHUHLQVWLPPHQGHQ�:LVVHQVFKDIWOHUQ� HUDUEHLWHW�� 'LHVH�:LV�
VHQVFKDIWOHU�VLQG�GDQQ�RIW�DXFK�GD]X�YHUSIOLFKWHW��GLH�6WDQGDUGV�PLW�GHQ�.RPL�
WHHV�DXV]XKDQGHOQ��ELV�VLH�PLW�GHUHQ�,QWHUHVVHQ��EHUHLQVWLPPHQ��V��KLHU]X�7ULP�
�����]XU�)UDJH�GHU�LQWHUHVVHQGLNWLHUWHQ�$XVKDQGOXQJ�GHV�(XURSHDQ�)UDPHZRUN�
IRU�/DQJXDJHV���'HUDUWLJH�$QVlW]H�VLQG�DOV�ÄYRQ�REHQ�QDFK�XQWHQ·�GLNWLHUW�DQ]X�
VHKHQ�XQG�GLIIHULHUHQ�LQ�LKUHP�*UDG�GHU�3ROLWLVLHUXQJ��'HPJHJHQ�EHU�H[LVWLHUW�
DXFK�HLQH�5HLKH�YRQ�$QVlW]HQ�XPJHNHKUWHU�5LFKWXQJ��EHL�GHQHQ�GLH�)RUPXOLH�
UXQJ�GHU�/HLVWXQJVVWXIHQ�HPSLULVFK�EDVLHUW�HUIROJW��,Q�GHU�ZLFKWLJHQ�$UEHLW�YRQ�
.LUVFK�0RVHQWKDO� ������� �EHU� GLH� %HXUWHLOXQJ� GHU� /HVHNRPSHWHQ]� YRQ� (U�
ZDFKVHQHQ� ZXUGHQ� GLH� /HLVWXQJVVWXIHQ� PLW� HPSLULVFKHQ� 'DWHQ� DXV� /HVHWHVWV�



7HVWWKHRUHWLVFKH�*UXQGODJHQ� �����
YDOLGLHUW�� 'LH� 6WXIHQVNDOD� YRQ� 1RUWK�6FKQHLGHU� ������� ]XU� )UHPGVSUDFKHQ�
NRPSHWHQ]� EDVLHUW� DXI� HLQHU�'DWHQHUKHEXQJ� XQWHU� /HKUHUQ��8QG� GLH� %HXUWHL�
OXQJVUDVWHU�I�U�GLH�NRPPHQGH�7HVWJHQHUDWLRQ�LP�5DKPHQ�GHV�7HVW�IRU�(QJOLVK�DV�
D� )RUHLJQ� /DQJXDJH� �72()/��� GHU� ]XU� )HVWVWHOOXQJ� GHU� 6SUHFKNRPSHWHQ]� YRQ�
8QLYHUVLWlWVVWXGHQWHQ�GLHQW��EDVLHUW�DXI�HLQHU�HPSLULVFKHQ��XQWHU�6SUDFKWHVWHUQ�
GXUFKJHI�KUWHQ�'DWHQHUKHEXQJ��%RUQ�HW�DO���������'D�QXU�ZHQLJH�2UJDQLVDWLR�
QHQ��EHU�GLH�(UIDKUXQJ�XQG�GLH�5HVVRXUFHQ�]XU�HPSLULVFK�EDVLHUWHQ�(QWZLFN�
OXQJ� XQG� 9DOLGLHUXQJ� YRQ� /HLVWXQJVVNDOHQ� YRU� GHUHQ� (LQI�KUXQJ� YHUI�JHQ��
VSLHOW� GLH�9DOLGLWlWVNRQWUROOH� VROFKHU� 6NDOHQ� DXI�%DVLV�EHUHLWV� YRUOLHJHQGHU�(U�
IDKUXQJVGDWHQ�HLQH�LPPHU�ZLFKWLJHUH�5ROOH���

�� %HXUWHLOXQJVYHUIDKUHQ��:LH�/HKUHUEHXUWHLOXQJHQ�
XQG�IRUPHOOH�7HVWV�HLQDQGHU�HUJlQ]HQ�

:LH�ODVVHQ�VLFK�,QIRUPDWLRQHQ��EHU�6FK�OHU�VR�HUKDOWHQ��GDVV�VLH�PLW�GHQ�(LQ�
VFKlW]XQJVIRUPXOLHUXQJHQ�GHU� 6WDQGDUGV� NRPSDWLEHO� VLQG"�9LHOH�%HXUWHLOXQJV�
YHUIDKUHQ�VHKHQ�KLHUI�U�/HKUHU�YRU��$EHU�DXFK�VWDQGDUGLVLHUWH�7HVWV�VLQG��EOLFK�
RGHU�HLQH�.RPELQDWLRQ�YRQ�7HVWV�XQG�/HKUHUEHXUWHLOXQJ��GLH�VLFK�GDEHL�HQWZH�
GHU�HUJlQ]HQ�RGHU�PLWHLQDQGHU�LP�:LGHUVWUHLW�VWHKHQ�N|QQHQ���

���� %HXUWHLOXQJ�GXUFK�/HKUHU�
,Q� YLHOHQ� VWDQGDUGEDVLHUWHQ� %HXUWHLOXQJVV\VWHPHQ� VLQG� /HKUHU� HLQH� ZLFKWLJH�
4XHOOH�I�U�GLH�(UKHEXQJ�YRQ�'DWHQ�EH]�JOLFK�LQGLYLGXHOOHU�/HLVWXQJHQ�RGHU�GHV�
/HLVWXQJVVWDQGHV�HLQHU�.ODVVH��HLQHU�5HJLRQ�RGHU�HLQHV�6FKXOV\VWHPV��'LH�%HXU�
WHLOXQJ�GXUFK�GHQ�/HKUHU�LVW�DXFK�EHL�%HXUWHLOXQJVYHUIDKUHQ�]HQWUDO��GLH�DXI�GLH�
%HZHUWXQJ� YRQ� LQGLYLGXHOOHQ� /HUQHUIRUWVFKULWWHQ� DXVJHULFKWHW� VLQG��ZLH� GDV� LQ�
GHQ�PHLVWHQ�%LOGXQJVV\VWHPHQ�GHU�)DOO�LVW��5HD�'LFNLQV��������KDW�YRU�NXU]HP�
HLQH� 6RQGHUQXPPHU� GHU� =HLWVFKULIW�/DQJXDJH� 7HVWLQJ� ]XP�7KHPD� GHU� %HXUWHL�
OXQJ� GXUFK� GHQ� /HKUHU� KHUDXVJHJHEHQ�� 'HU� .RQIOLNW� ]ZLVFKHQ� GHU� 5HFKHQ�
VFKDIWVIXQNWLRQ� YRQ� %HXUWHLOXQJHQ� XQG� GHQ� %HG�UIQLVVHQ� YRQ� 6FK�OHUQ� XQG�
/HKUHUQ� ZXUGH�²�EH]RJHQ� DXI� GLH� DXVWUDOLVFKHQ� 9HUKlOWQLVVH�²�YRQ� %ULQGOH\�
�������XQG�%UHHQ�HW�DO���������VRZLH��I�U�GLH�6LWXDWLRQ�LQ�(QJODQG��YRQ�5HD�
'LFNLQV�HW�DO�� ��������*DUGQHU�5HD�'LFNLQV� �������XQG�7HDGDOH�/HXQJ��������
GRNXPHQWLHUW��'LH�KLHUEHL�DXIWUHWHQGHQ�6FKZLHULJNHLWHQ�VLQG�XQWHU�DQGHUHP������
GDVV�/HKUHU�]X�UHVXOWDWRULHQWLHUW�XQWHUULFKWHQ�XQG�GDGXUFK�DQGHUH�ZLFKWLJH�,Q�
KDOWH�]X�NXU]�NRPPHQ������GDVV�EHL�GHU�/HLVWXQJVLQWHUSUHWDWLRQ�ZLFKWLJH�,QIRU�
PDWLRQHQ��EHU�GHQ� LQGLYLGXHOOHQ�/HUQHU�XQWHU�GHQ�7LVFK� IDOOHQ�� ����GDVV�6WDQ�
GDUGV�VHKU�YHUVFKLHGHQ�LQWHUSUHWLHUW�XQG�YHUZHQGHW�ZHUGHQ�N|QQHQ������GDVV�HV�
VHKU�VFKZLHULJ� LVW��DXV�/HKUHUEHXUWHLOXQJHQ��EHU�HLQHQ�JHZLVVHQ�=HLWUDXP�SV\�
FKRPHWULVFK�UHOHYDQWH�'DWHQ�]X�HUKDOWHQ��:DV�3XQNW���EHWULIIW��VSUHFKHQ�7HDV�
GDOH�/HXQJ� �������YRQ�HLQHP�3DUDGLJPHQNRQIOLNW� ]ZLVFKHQ�SV\FKRPHWULVFKHU�
0HVVWKHRULH�XQG�NRQVWUXNWLYLVWLVFKHQ�$QVlW]HQ�LQ�GHU�%HXUWHLOXQJVWKHRULH��OHW]�
WHUH�ZHUGHQ�DXFK�DOV�ÄDOWHUQDWLYH�%HXUWHLOXQJVWKHRULH·�EH]HLFKQHW���$OOHLQ�GLH�²�LQ�
GHU� 9DOLGLWlWVGLVNXVVLRQ� VR� ]HQWUDOH�²�9RUVWHOOXQJ�� GDVV� %HXUWHLOXQJVYHUIDKUHQ�
YHUDOOJHPHLQHUEDUH�5�FNVFKO�VVH�HUODXEHQ�VROOHQ��NDQQ�EHUHLWV�GDV�NRQVWUXNWLYH�



���� 0F1DPDUD��
3RWHQ]LDO�YRQ�%HXUWHLOXQJHQ�I�U�6FK�OHU�XQG�/HKUHU�LQ�)UDJH�VWHOOHQ��'DV�9HU�
JOHLFKEDUNHLWVNULWHULXP��DOVR�GLH�%DVLV�YRQ�WHVWWKHRUHWLVFKHU�5HOLDELOLWlW��=XYHU�
OlVVLJNHLW���NDQQ�DQ�%HXUWHLOXQJVYHUIDKUHQ�EHVRQGHUV�EH]�JOLFK�GHU�6SUHFK��XQG�
6FKUHLEIlKLJNHLWHQ�$QIRUGHUXQJHQ�VWHOOHQ��GLH�YRQ�/HKUHUQ� LQ�GHU�6FKXOVLWXDWL�
RQ�VFKOLFKWZHJ�QLFKW�]X�HUI�OOHQ�VLQG��-HGHU�9HUVXFK��VROFKHQ�WHVWWKHRUHWLVFKHQ�
$QIRUGHUXQJHQ� ]X� JHQ�JHQ�� HQJW� GHQ� IDNWLVFKHQ� %HXUWHLOXQJVVSLHOUDXP� YRQ�
/HKUHUQ�LP�.ODVVHQ]LPPHU�HLQ��'LH�REHQ�]LWLHUWHQ�$XWRUHQ�EHWRQHQ�GHQQRFK��
GDVV�GLH�NODUH�3UlVHQWDWLRQ�YRQ�/HUQ]LHOHQ�VRZLH�GHWDLOOLHUWH�(PSIHKOXQJHQ�EH�
]�JOLFK� %HXUWHLOXQJVYHUIDKUHQ�� ZLH� VLH� I�U� VSH]LILVFKH� $QIRUGHUXQJVUDKPHQ�
IRUPXOLHUW�ZRUGHQ�VLQG��%RDUG�RI�6WXGLHV��9LFWRULD�������2IVWHG�����D������E���
I�U�/HKUHU�YRQ�JUR�HP�1XW]HQ�VHLQ�N|QQHQ��(V� LVW�GDKHU�XQEHGLQJW�HUIRUGHU�
OLFK�]X�XQWHUVXFKHQ��ZLH�]HQWUDOH�%HJULIIH�GHU�%HXUWHLOXQJVWKHRULH� LQ�GHU�NRQ�
NUHWHQ�6FKXOVLWXDWLRQ�]XP�1XW]HQ�YRQ�/HKUHQ�XQG�/HUQHQ�XPJHVHW]W�ZHUGHQ�
N|QQHQ��0F1DPDUD�������/HXQJ��������

���� )RUPHOOH�7HVWV�
%LOGXQJVV\VWHPH�EHQXW]HQ�HLQH�%DQGEUHLWH�YHUVFKLHGHQHU�IRUPHOOHU�6SUDFKWHVWV�
DOV�$OWHUQDWLYH� RGHU�(UJlQ]XQJ� ]XU�/HKUHUEHXUWHLOXQJ�� XP� DQ� 6FKO�VVHOVWHOOHQ�
GHV�%LOGXQJVZHJHV�IHVWVWHOOHQ�]X�N|QQHQ��RE�XQG�LQ�ZHOFKHP�0D�H�6WDQGDUGV�
HUUHLFKW�ZRUGHQ�VLQG��2IW�ZLUG�GLH�$XIJDEH�GHU�VWDQGDUGVSH]LILVFKHQ�7HVWHQW�
ZLFNOXQJ�HLQHU�HLQ]LJHQ�%HK|UGH�RGHU�$JHQWXU�DXIJHWUDJHQ��VR�]�%��GHU�4XDOLIL�
FDWLRQV�DQG�&XUULFXOXP�$XWKRULW\��4&$��XQG�GHU�1DWLRQDO�)RXQGDWLRQ�IRU�(GXFDWLRQDO�
5HVHDUFK� �1)(5�� LQ� (QJODQG�� GHP�$XVWUDOLDQ� &RXQFLO� IRU� (GXFDWLRQDO� 5HVHDUFK� LQ�
$XVWUDOLHQ�RGHU�GHP�(GXFDWLRQDO�7HVWLQJ�6HUYLFH��E]Z��SULYDWHQ�)LUPHQ��GLH�7HVWV�
HUVWHOOHQ��LQ�GHQ�9HUHLQLJWHQ�6WDDWHQ��0LWXQWHU�JUHLIHQ�%LOGXQJVEHK|UGHQ�MHGRFK�
DXFK�DXI� � IHUWLJH�� LP�+DQGHO� HUKlOWOLFKH�7HVWV�]XU�FN��GLH�GDQQ�KlXILJ� I�U�GLH�
YHUIROJWHQ�=ZHFNH�QLFKW�HLQVFKOlJLJ�VLQG��:R�%HK|UGHQ�GLH�9HUZHQGXQJ�VROFK�
VWDQGDUGLVLHUWHU�7HVWV�YRUVFKUHLEHQ��VWHKW�GLHVHV�9HUIDKUHQ�LP�VWDUNHQ�.RQWUDVW�
]XU�OHKUSODQEH]RJHQHQ�%HXUWHLOXQJ�GHU�6FK�OHU�GXUFK�/HKUHU��ZDV�LQ�GHU�5HJHO�
]X� VFKDUIHQ�'HEDWWHQ� I�KUW� �V��'LOHQD�YDQ�.UDD\HQRRUG� ������� ������ I�U� GLH�
GLHVEH]�JOLFKH�DXVWUDOLVFKH�.RQWURYHUVH���+LHUEHL�JHKW�HV�EHVRQGHUV�XP�GLH�HUV�
WHQ� 6FKXOMDKUH�²� YLHOH�*UXQGVFKXOOHKUHU� LQ�(QJODQG� XQG� LQ�$XVWUDOLHQ� OHKQHQ�
VWDQGDUGLVLHUWH�7HVWV�Y|OOLJ�DE��Å*UXQGVFKXOOHKUHU�VWHKHQ�GHU�JDQ]HQ�.XOWXU�GHU�
9HUZHQGXQJ�REMHNWLYHU�7HVWV� IHLQGOLFK� JHJHQ�EHU�´� �7HDVGDOH�/HXQJ������� 6��
������bKQOLFKHV�JLOW�DXFK�I�U�6FKXOVLWXDWLRQHQ��LQ�GHQHQ�GLH�8QWHUULFKWVVSUDFKH�
I�U�YLHOH�6FK�OHU�=ZHLW��RGHU�)UHPGVSUDFKH�LVW�E]Z��ZR�GLH�6FK�OHU�DXV�VR]LDO�
EHQDFKWHLOLJWHQ�(LQ]XJVJHELHWHQ�VWDPPHQ�²�GLH�GLHVEH]�JOLFKHQ�.RQWURYHUVHQ�
LQ�GHQ�9HUHLQLJWHQ�6WDDWHQ�ZHUGHQ�YRQ�+HXEHUW�+DXVHU��������VRZLH�YRQ�/LQQ�
HW�DO���������GDUJHVWHOOW��

,FK� JHEH� QXQ� HLQHQ� hEHUEOLFN� �EHU� HLQLJH� GHU� JlQJLJHQ� VWDQGDUGLVLHUWHQ�
7HVWV��,P�$QKDQJ�ILQGHW�VLFK�HLQH�hEHUVLFKW��EHU�GLH�HLQVFKOlJLJHQ�:HEVHLWHQ��

'LH�%HK|UGH�1DWLRQDO�$VVHVVPHQW� RI�(GXFDWLRQDO� 3URJUHVV� �1$(3�� KDW� LQ� GHQ�
YHUJDQJHQHQ� -DKUHQ� LQ� GHQ� 9HUHLQLJWHQ� 6WDDWHQ� VWLFKSUREHQEDVLHUWH� 8QWHUVX�
FKXQJHQ� ]XP�/HLVWXQJVVWDQG� GHU� 6FK�OHU� GXUFKJHI�KUW��'LH� 6WLFKSUREHQ� HQW�
VWDPPWHQ�MHGRFK�QXU�DXVJHZlKOWHQ�3RSXODWLRQHQ��XQG�GDV�9HUIDKUHQ�ZDU�QLFKW�
DXI�GLH�)HVWVWHOOXQJ�GHU�6WlUNHQ�XQG�6FKZlFKHQ�LQGLYLGXHOOHU�6FK�OHU�DEJHVWHOOW��



7HVWWKHRUHWLVFKH�*UXQGODJHQ� �����
,Q� GHU� 7DW� KDQGHOWH� HV� VLFK� KLHUEHL� XP� HLQH� QHXHUH� (QWZLFNOXQJ� LP� %HUHLFK�
VWDQGDUGLVLHUWHU�7HVWYHUIDKUHQ��GLH�HLQH�JU|�HUH�%DQGEUHLWH�YRQ�$XIJDEHQ��OHLV�
WXQJVEH]RJHQH�%HXUWHLOXQJ�VRZLH�GLH�9HUZHQGXQJ�PRGHUQHU�SV\FKRPHWULVFKHU�
0HWKRGHQ�SURSDJLHUWH�� XP�HLQH� JHQDXHUH�7UDQVSDUHQ]�XQG� ,QWHUSUHWLHUEDUNHLW�
GHU�7HVWHUJHEQLVVH� LQ�%H]XJ�DXI�/HUQ]LHOH�]X�JHZlKUOHLVWHQ��'LHV�lQGHUWH�VLFK�
VFKODJDUWLJ��DOV�LP�5DKPHQ�GHU�1R�&KLOG�/HIW�%HKLQG�.DPSDJQH��1&/%��X�D��/H�
VHWHVWV�I�U�GDV�(QJOLVFKH�YRQ�GHU�GULWWHQ�ELV�]XU�DFKWHQ�.ODVVH�YHUELQGOLFK�HLQ�
JHI�KUW�ZXUGHQ��1XQ�ZHUGHQ�DOOH�6FK�OHU�JHWHVWHW��1DFK�.XQQDQ��������

P�VVHQ� GLH� 7HVWHUJHEQLVVH� QDFK� GHQ� .ULWHULHQ�$UPXW�� 5DVVH��9RONV]XJHK|ULJ�
NHLW�� %HKLQGHUXQJ� VRZLH� �XQ]XUHLFKHQGHU�� HQJOLVFKHU� 6SUDFKEHKHUUVFKXQJ� DXIJH�
VFKO�VVHOW�ZHUGHQ��XP�VLFKHU]XVWHOOHQ��GDVV�QLHPDQG�EHQDFKWHLOLJW�ZLUG��5HJLRQHQ�
XQG�6FKXOHQ�� GHUHQ�6FK�OHU� GLH� VWDDWOLFKHQ�/HUQ]LHOH� QLFKW� HUUHLFKHQ��ZHUGHQ� LQ�
HLQHP�OlQJHUHQ�3UR]HVV�GXUFK�VWDDWOLFKH�,QWHUYHQWLRQ�XPVWUXNWXULHUW��6FKXOHQ��GLH�
GLH�VWDDWOLFKHQ�/HUQ]LHOH�HUI�OOHQ�E]Z��GLHVEH]�JOLFK�)RUWVFKULWWH�PDFKHQ��N|QQHQ�
VLFK�XP�VWDDWOLFKH�3UHLVH�EHZHUEHQ��

,Q�6WDDWHQ��GLH�HLQH�HUKHEOLFKH�6FK�OHUSRSXODWLRQ�PLW�(QJOLVFK�DOV�=ZHLWVSUDFKH�
DXIZHLVHQ��VLQG�HLQLJH�=XVDW]YHUIDKUHQ�]XU�0HVVXQJ�HQJOLVFKHU�6SUDFKIlKLJNHLW�
HLQJHI�KUW�ZRUGHQ�²�QDFK�%XWOHU�6WHYHQV���������GLH�VLFK�LQ�LKUHU�G�VWHUHQ��DEHU�
H[WUHP�Q�W]OLFKHQ�8QWHUVXFKXQJ�GDPLW�EHIDVVW�KDEHQ��ZLH�HV�GLHVHU�6FK�OHUSRSX�
ODWLRQ� LP�5DKPHQ�VWDDWOLFKHU�� UHFKHQVFKDIWVRULHQWLHUWHU�%HXUWHLOXQJ�HUJHKW�� HLQ�
ÅYLHOYHUVSUHFKHQGHU´��6�������6FKULWW��(LQLJH�6WDDWHQ�YHUZHQGHQ�LPPHU�QRFK�LP�
+DQGHO�HUKlOWOLFKH�7HVWV��GD�GLHVH�VRIRUW�YHUI�JEDU�VLQG��$P�SRSXOlUVWHQ�VLQG�
KLHUEHL�GLH�YRQ�0F*UDZ�+LOO�YHUWULHEHQHQ�/DQJXDJH�$VVHVVPHQW�6FDOHV��/$6��XQG�
GHU�YRQ�%DOODUG�DQG�7LJKH�YHUWULHEHQH�,'($�3URILFLHQF\�7HVW��,37���(LQLJH�DQGH�
UH�6WDDWHQ�KDEHQ�$XIWUlJH�I�U�GLH�(QWZLFNOXQJ�QHXHU�7HVWV�YHUJHEHQ��VR�]�%��,OOL�
QRLV�GHQ�,0$*(�7HVW��,OOLQRLV�0HDVXUH�RI�$QQXDO�*URZWK�LQ�(QJOLVK���GHU�QXQ�
JHJHQ� *HE�KUHQ� YRQ� DQGHUHQ� 6WDDWHQ� EHQXW]W� ZHUGHQ� NDQQ�� ,Q� .DOLIRUQLHQ�
ZXUGH� YRQ�GHQ� I�U� GLH�/DQJXDJH�$VVHVVPHQW� 6FDOHV� YHUDQWZRUWOLFKHQ�/HXWHQ� GHU�
&DOLIRUQLD�(QJOLVK�/DQJXDJH�'HYHORSPHQW�7HVW� �&(/'7��HQWZLFNHOW��'HU�1HZ�<RUN�
6WDWH� (QJOLVK� DV� D� 6HFRQG� /DQJXDJH� 7HVW� �1<6(6/$7�� ZXUGH� YRP� (GXFDWLRQDO�
7HVWLQJ�6HUYLFH�LQ�3ULQFHWRQ��1HZ�-HUVH\��HQWZLFNHOW��GHU�JU|�WHQ�7HVWDJHQWXU�GHU�
9HUHLQLJWHQ�6WDDWHQ��
,Q�GHU�NDQDGLVFKHQ�3URYLQ]�2QWDULR�ZXUGHQ�VWDQGDUGLVLHUWH�7HVW�HLQJHI�KUW��

GLH� YRP�(GXFDWLRQ�4XDOLW\� DQG�$FFRXQWDELOLW\�2IILFH� �(4$2�� GXUFKJHI�KUW�ZHU�
GHQ��=X�GHQ�GRUW�YHUZHQGHWHQ�OHKUSODQEDVLHUWHQ�7HVWV�]lKOW�GHU�2QWDULR�6HFRQGD�
U\�6FKRRO�/LWHUDF\�7HVW��266/7��GHU�VFKULIWVSUDFKOLFKHQ�)lKLJNHLWHQ�LP�6HNXQGDU�
EHUHLFK���������-DKUJDQJVVWXIH���
,Q� (QJODQG� XQG�:DOHV� OHJW� GHU� /HKUSODQ� YLHU� +DXSWVWXIHQ� IHVW�� DQ� GHUHQ�

(QGH�MHZHLOV�ODQGHVZHLWH�7HVWV�GXUFKJHI�KUW�ZHUGHQ��'DEHL�VLQG�SUR�+DXSWVWX�
IH�MH�]ZHL�8QWHUQLYHDXV�YRUJHVHKHQ��DOVR�1LYHDX���XQG���I�U�GLH�HUVWH��1LYHDX���
XQG���I�U�GLH�]ZHLWH�+DXSWVWXIH��XQG�VR�ZHLWHU�ELV�]X�1LYHDX����,P�5DKPHQ�GHU�
HUVWHQ�XQG�]ZHLWHQ�+DXSWVWXIH�ZHUGHQ�GLH�7HVWV�LQ�GHQ�)lFKHUQ�(QJOLVFK��0D�
WKHPDWLN� XQG� 1DWXUZLVVHQVFKDIWHQ� GXUFKJHI�KUW�� (V� ZLUG� HUZDUWHW�� GDVV� VLFK�
6LHEHQMlKULJH� LQ�GHU�5HJHO�DXI�1LYHDXVWXIH����(OIMlKULJH�DXI�1LYHDXVWXIH���EH�
ILQGHQ��$X�HUGHP�ZHUGHQ�HWOLFKH�VWDQGDUGLVLHUWH�7HVWV�I�U�DQGHUH�=ZHFNH�YHU�
ZHQGHW��'LH�%ULWLVK�3LFWXUH�9RFDEXODU\�6FDOH��%396���GLH�DXI�GHP�$PHULFDQ�3HDERG\�
3LFWXUH� 9RFDEXODU\� 7HVW� EDVLHUW� LVW�� LVW� HLQ� VWDQGDUGLVLHUWHU� 7HVW� SDVVLYHQ�:RUW�



���� 0F1DPDUD��
VFKDW]HV�� GHU� ZLHGHUXP� DXI� HPSLULVFKHQ� 8QWHUVXFKXQJHQ� YRQ� 0XWWHU�� XQG�
=ZHLWVSUDFKOHUQ�EDVLHUW��GLH�YRQ�GHU�1DWLRQDO�)RXQGDWLRQ�RI�(GXFDWLRQDO�5H�
VHDUFK��1)(5��GXUFKJHI�KUW�ZXUGHQ��'LHVHU�7HVW�ZLUG�GD]X�YHUZHQGHW��)RUW�
VFKULWWH� YRQ� /HUQHUQ� GHV� (QJOLVFKHQ� DOV� )UHPGVSUDFKH� ]X� HYDOXLHUHQ�� XP� LP�
:HWWEHZHUE�XP�0LWWHO�]XU�)|UGHUXQJ� MXQJHU�/HUQHU� LQ�GLHVHP�%HUHLFK�'DWHQ�
YRUZHLVHQ�]X�N|QQHQ��'HU�6DOIRUG�5HDGLQJ�7HVW�XQG�HWOLFKH�DQGHUH�ZHUGHQ�HEHQ�
IDOOV�]X�YHUVFKLHGHQHQ�=ZHFNHQ�YHUZHQGHW��'DEHL� LVW�DOOHUGLQJV�QLFKW�NODU��ZLH�
VLFK�GLHVH�7HVWV�]X�GHQ�$QIRUGHUXQJVUDKPHQ�GHV� ODQGHVZHLWHQ�/HKUSODQV�YHU�
KDOWHQ��
,Q�$XVWUDOLHQ�ZHUGHQ�GLH�%HXUWHLOXQJHQ�VFKULIWVSUDFKOLFKHU�.RPSHWHQ]�DXI�

%DVLV� ODQGHV�� E]Z�� EXQGHVZHLWHU�$QIRUGHUXQJVUDKPHQ�GXUFKJHI�KUW� �&XUULFX�
OXP�&RUSRUDWLRQ�������0DVWHUV�)RVWHU��������+LHUEHL�ZHUGHQ�YHUVFKLHGHQH�$U�
WHQ�YRQ�VWDQGDUGLVLHUWHQ�%HXUWHLOXQJVYHUIDKUHQ�YHUZHQGHW��,Q�4XHHQVODQG�JLEW�
HV�]�%��GDV�<HDU���1HW��LQ�ZHOFKHV�/HKUHU�GLDJQRVWLVFK�UHOHYDQWH�,QIRUPDWLRQHQ�
HLQVSHLVHQ�� 'LHVH� ZHUGHQ� GD]X� YHUZHQGHW�� XP� IHVW]XVWHOOHQ�� ÅRE� VFKZlFKHUH�
6FK�OHU�GXUFK�VSH]LHOOH�$QJHERWH�X�D��]XU�/HVHI|UGHUXQJ��VRJ��5HDGLQJ�5HFRYHU\��
JHI|UGHUW� RGHU� LQ� VSH]LILVFKHQ� /HLVWXQJVJUXSSHQ� ]XVDPPHQJHIDVVW� ZHUGHQ´�
�YDQ�.UDD\HQRRUG�������6��������'LHVHV�3URJUDPP�ZLUG�LQ�YDQ�.UDD\HQRRUG�HW�
DO���������VRZLH�<RXQJ�)OHWFKHU��������HYDOXLHUW��/\QFK��������EHIDVVW�VLFK�PLW�
GHU�|IIHQWOLFKHQ�5HVRQDQ]�DXI�GDV�/HDUQLQJ�$VVHVVPHQW�3URMHFW��HLQHQ�7HVW��GHU�LQ�
9LFWRULD�YHUZHQGHW�ZLUG��'HU�$XVWUDOLDQ�&RXQFLO�RI�(GXFDWLRQDO�5HVHDUFK�LVW�YRQ�GHU�
5HJLHUXQJ� :HVWDXVWUDOLHQV� EHDXIWUDJW� ZRUGHQ�� GRUW� GLH� (LQKDOWXQJ� GHU� 6WDQ�
GDUGV�]X��EHUZDFKHQ��
$EJHVHKHQ�YRQ�GLHVHQ� ODQGHVZHLWHQ�RGHU� UHJLRQDOHQ�%HXUWHLOXQJVVWDQGDUGV�

KDW�HLQH�5HLKH�LQWHUQDWLRQDOHU�9HUJOHLFKH�YRQ�%LOGXQJVV\VWHPHQ��]�%��8QWHUVX�
FKXQJHQ��GLH�I�U�GLH�,QWHUQDWLRQDO�(YDOXDWLRQ�$VVRFLDWLRQ��,($��GXUFKJHI�KUW�ZXU�
GHQ�� GLH� (QWZLFNOXQJ� VWDQGDUGLVLHUWHU� $QIRUGHUXQJVUDKPHQ� DXFK� I�U� GLH�
VFKULIWVSUDFKOLFKH�.RPSHWHQ]�PLW�VLFK�JHEUDFKW��'HU�QHXHVWH�XQG�ZLFKWLJVWH�LQ�
GLHVHP�=XVDPPHQKDQJ�LVW�GDV�3URJUDP�IRU�,QWHUQDWLRQDO�6WXGHQW�$VVHVVPHQW��3,6$���
GDV�I�U�GLH�2(&'�HQWZLFNHOW�ZXUGH��2(&'�������������������²�HLQ�hEHUEOLFN�
�EHU�GLHVH�(QWZLFNOXQJ�ILQGHW�VLFK�LQ�0F4XHHQ�0HQGHORYLWV���������

�� (LQ�%HLVSLHO�I�U�HLQ�%HXUWHLOXQJVV\VWHP�I�U�GHQ�
6SUDFKHUZHUE�

,FK�P|FKWH�GLHVHQ�$XIVDW]�PLW�HLQHP�DXWKHQWLVFKHQ�%HLVSLHO�GDI�U�DEVFKOLH�HQ��
ZLH�0LVOHY\V�0RGHOO� YRQ� (LQVFKlW]XQJHQ�� HPSLULVFKHQ�'DWHQ� XQG� $XIJDEHQ�
EHL� GHU� (QWZLFNOXQJ� VFKXOLVFKHU� %HXUWHLOXQJVV\VWHPH� XPJHVHW]W� ZXUGH�� XQG�
]ZDU�LQ�HLQHP�QHXHUHQ�3URMHNW�]XU�/HLVWXQJVPHVVXQJ�LP�5DKPHQ�GHU�9HUPLWW�
OXQJ�DVLDWLVFKHU�6SUDFKHQ�LQ�DXVWUDOLVFKHQ�6FKXOHQ��+LOO�HW�DO���������
,P�+LQEOLFN�DXI�GLH�JHRJUDSKLVFKH�/DJH�$XVWUDOLHQV�KDW�GLH�DXVWUDOLVFKH�5H�

JLHUXQJ� LQ� GHQ� OHW]WHQ� -DKUHQ� GDV� 8QWHUULFKWHQ� DVLDWLVFKHU� )UHPGVSUDFKHQ� LQ�
GHQ�6FKXOHQ�DXI�HLQH�:HLVH�IRUFLHUW��GDVV�-DSDQLVFK�XQG�,QGRQHVLVFK�GHQ�WUDGL�
WLRQHOO�YHUPLWWHOWHQ�HXURSlLVFKHQ�)UHPGVSUDFKHQ�)UDQ]|VLVFK�XQG�'HXWVFK�GHQ�
5DQJ�DEJHODXIHQ�KDEHQ��,Q�HLQLJHQ�7HLOHQ�GHV�/DQGHV�ZLUG�PLW�GHU�9HUPLWWOXQJ�
GLHVHU� )UHPGVSUDFKHQ� LQ� GHU� *UXQGVFKXOH� �GLH� GLH� HUVWHQ� VLHEHQ� 6FKXOMDKUH�
YRP�.LQGHUJDUWHQ�ELV�]XU�VHFKVWHQ�.ODVVH�XPIDVVW��EHJRQQHQ��'LH�DXVWUDOLVFKH�



7HVWWKHRUHWLVFKH�*UXQGODJHQ� �����
5HJLHUXQJ�ZDU�GHP]XIROJH�VHKU�GDUDQ�LQWHUHVVLHUW�IHVW]XVWHOOHQ��RE�GLH�LP�5DK�
PHQ�GLHVHU�6SUDFKHQSROLWLN�DXIJHZHQGHWHQ�*HOGHU�]X�PHVVEDUHQ�/HLVWXQJVIRUW�
VFKULWWHQ�GHU�6FK�OHU�JHI�KUW�KDWWHQ��'DEHL�WUDW�DOV�]XVlW]OLFKH�6FKZLHULJNHLW�DXI��
GDVV� DXFK� LQ�$XVWUDOLHQ� GLH� %LOGXQJVKRKHLW� EHL� GHQ� �LQVJHVDPW� DFKW�� /lQGHUQ�
OLHJW��GLH� MHZHLOV�QRFK�HLQPDO�GUHL�UHFKW�YHUVFKLHGHQH�%LOGXQJVV\VWHPH��|IIHQW�
OLFK��NDWKROLVFK�XQG�SULYDW��DXIZHLVHQ��'DKHU�ZDU�HV�HUIRUGHUOLFK��GDVV�9HUWUHWHU�
GLHVHU� XQWHUVFKLHGOLFKHQ� %LOGXQJVV\VWHPH� VLFK� DXI� HLQ� EXQGHVZHLWHV�0D�QDK�
PHQV\VWHP�]XU�)HVWVWHOOXQJ�GHU�/HUQHUIRUWVFKULWWH�HLQLJWHQ��'LH�3URMHNWOHLWXQJ�
HUDFKWHWH�GDKHU�HLQH�(LQLJXQJ�EH]�JOLFK�IROJHQGHU�3XQNWH�I�U�VLQQYROO��
•  GLH�)HVWOHJXQJ�YRQ�/HLVWXQJVPD�VWlEHQ��.H\�3HUIRUPDQFH�0HDVXUHV��.30V����
•  %HVFKUlQNXQJ�DXI�]ZHL�DVLDWLVFKH�)UHPGVSUDFKHQ��QlPOLFK�,QGRQHVLVFK�XQG�
-DSDQLVFK�XQG�

•  /HLVWXQJVPHVVXQJ�DQ�]ZHL�hEHUJDQJVVWXIHQ��GHP�(QGH�GHU�*UXQGVFKXO]HLW��
DOVR�YRU�GHP�(LQWULWW�LQ�GLH�VLHEWH�.ODVVH��VRZLH�GHP�(QGH�GHU�=HLW��LQ�GHU�
6SUDFKHQ�3IOLFKWIDFK�VLQG��DOVR�DP�(QGH�GHU�]HKQWHQ�.ODVVH��

'D�ZLU�HV�PLW�MH�GUHL�YHUVFKLHGHQHQ�%LOGXQJVV\VWHPHQ�LQ�DFKW�%XQGHVOlQGHUQ�]X�
WXQ�KDWWHQ��GLH� MH��EHU� LKUH�HLJHQHQ�/HKUSOlQH�XQG�%HXUWHLOXQJVV\VWHPH�YHUI��
JHQ��HQWVFKLHGHQ�ZLU�XQV��I�U�GHQ�(LQLJXQJVSUR]HVV�0LVOHY\V�0RGHOO�DOV�*UXQG�
ODJH�]X�YHUZHQGHQ��$EE������
�$EELOGXQJ����/HLVWXQJVPD�VWlEH�I�U�DVLDWLVFKHV�6SUDFKSURMHNW�
(LQVFKlW]XQJHQ�
���%HULFKWHU�
VWDWWXQJ��

 !� %HOHJH�  !� 0|JOLFKH�$XI�
JDEHQVWHOOXQJHQ�
�LP�+LQEOLFN�
DXI�GLH�'DWHQ�
HUKHEXQJ��

 !� 'DWHQ�
HUKHEXQJ�

:HOFKH�$XVVD�
JHQ�P|FKWHQ�ZLU�
�EHU�GLH�6FK�OHU�
PDFKHQ"�

� 0LW�ZHOFKHU�
$UW�YRQ�%HOH�
JHQ�ODVVHQ�VLFK�
GLHVH�$XVVDJHQ�
EHJU�QGHQ"�

� :LH�ODVVHQ�VLFK�
GLHVH�%HOHJH�HU�
KHEHQ"�

� (QWZXUI��
7HVWHQ�XQG�
9HUZDOWHQ�GHU�
$XIJDEHQ�

:LH�VROOHQ�GLHVH�
$XVVDJHQ�IRUPX�
OLHUW�ZHUGHQ"�

� � � � � �

,Q�ZHOFKHU�)RUP�
ODVVHQ�VLH�VLFK�
ZHLWHUOHLWHQ"�

� � � � � �

>%HXUWHLOXQJV�
VNDOHQ @��

� >6FK�OHUOHLVWXQJHQ��
$XIJDEHQHQWZ�UIH@�

� �

�
,Q�HLQHU�9LHO]DKO�YRQ�%HVSUHFKXQJHQ�PLW�9HUZDOWXQJVOHXWHQ�XQG�/HKUHUQ�VRZLH�
LQ�HLQHU�5HLKH�YRQ�:RUNVKRSV�HUDUEHLWHWHQ�ZLU�(LQVFKlW]XQJVIRUPXOLHUXQJHQ��
GLHVHQ�)RUPXOLHUXQJHQ� NRUUHVSRQGLHUHQGH�0HWKRGHQ� GHU� HPSLULVFKHQ�'DWHQ�
HUKHEXQJ� VRZLH� NRQNUHWH�$XIJDEHQIRUPXOLHUXQJHQ��'LH�(LQVFKlW]XQJVIRUPX�



���� 0F1DPDUD��
OLHUXQJHQ� ILJXULHUWHQ�KLHUEHL� DOV�/HLVWXQJVPD�VWlEH� �.30V���%HL�GHQ� DQVFKOLH�
�HQGHQ�'LVNXVVLRQHQ�JLQJ�HV�GDQQ�XP�GLH�HPSLULVFKHQ�'DWHQ�VRZLH�XP�DOOJH�
PHLQH� $XIJDEHQVWHOOXQJHQ�� 2EZRKO� GDV� 3URMHNW� KDXSWVlFKOLFK� GHU� 5HFKHQ�
VFKDIWVIXQNWLRQ�GLHQHQ�VROOWH��KDEHQ�ZLU�EHL�GHU�'LVNXVVLRQ�XP�GLH�$XIJDEHQ�
VWHOOXQJHQ�0|JOLFKNHLWHQ�PLW� HLQJHEDXW��/HKUHU�� XQG�6FK�OHULQWHUHVVHQ�PLW]X�
EHU�FNVLFKWLJHQ��(V�ZXUGH�GDKLQJHKHQG�hEHUHLQVWLPPXQJ� HUUHLFKW�� ]XU�%HXU�
WHLOXQJ� GHU� +|U��� /HVH�� XQG� 6FKUHLEIHUWLJNHLWHQ� VWDQGDUGLVLHUWH� 7HVWV� ]X� YHU�
ZHQGHQ��DEHU�GLHVHV�9HUIDKUHQ�GXUFK�ZHLWHUH��YRQ�GHQ�/HKUHUQ�GXUFK]XI�KUHQ�
GH� /HVH�� XQG� 6SUHFKDXIJDEHQ� ]X� HUJlQ]HQ�� GLH� GDEHL� GHQ� /HKUHUQ� HLQHUVHLWV�
$XIVFKO�VVH��EHU�GHQ�LQGLYLGXHOOHQ�/HLVWXQJVVWDQG�LKUHU�6FK�OHU�JHEHQ�N|QQHQ��
DQGHUHUVHLWV� ]HQWUDO� QDFK� YHUELQGOLFKHQ�.ULWHULHQ� DXVJHZHUWHW�ZHUGHQ��$X�HU�
GHP�ZDUHQ�8QWHUZHLVXQJHQ�GHU�6FK�OHU� LQ�GHU�6HOEVWEHXUWHLOXQJ�DOV�7HLO� MHGHU�
'DWHQHUKHEXQJ�YRUJHVHKHQ��GD�VLFK�]XVDPPHQJHIDVVWH�6HOEVWEHXUWHLOXQJHQ�DOV�
]XYHUOlVVLJ�JHQXJ�HUZLHVHQ�KDEHQ��XP�I�U�GLH�%HXUWHLOXQJ�GHV�/HLVWXQJVVWDQGHV�
DXI�VSH]LILVFKHQ�6WXIHQ�DOV�=XVDW]EHOHJ�KHUDQJH]RJHQ�ZHUGHQ�]X�N|QQHQ��+LHU�
GXUFK� ZXUGH� JHZlKUOHLVWHW�� GDVV� GDV� %HXUWHLOXQJVV\VWHP� �EHU� GLH� 5HFKHQ�
VFKDIWVIXQNWLRQ�KLQDXV�DXFK�GDXHUKDIW�/HKUHUQ�XQG�6FK�OHUQ�Q�W]HQ�NDQQ��'DV�
3URMHNW� NRQQWH�� GD�GLH� DOOJHPHLQHQ�6FKULWWH� YRQ�GHQ�7HLOQHKPHUQ�SUREOHPORV�
DN]HSWLHUW�ZXUGHQ��HUIROJUHLFK�DEJHVFKORVVHQ�ZHUGHQ��(V�ZDU�QLFKW�$XIJDEH�GHV�
3URMHNWV��NRQNUHWH�7HVWV�]X�HQWZLFNHOQ�XQG�GXUFK]XI�KUHQ��DEHU�GLH�*UXQGODJH�
GDI�U�ZXUGH�HUVWHOOW��

�� =XVDPPHQIDVVXQJ�XQG�$XVEOLFN�
,Q� GLHVHP�$XIVDW]�ZXUGHQ� ]XQlFKVW� GLH� DOOJHPHLQHQ� XQG� GDQQ� GLH� NRQNUHWHQ�
$QIRUGHUXQJHQ�YRUJHVWHOOW��GHQHQ�HLQ�YDOLGHV�XQG�XPIDVVHQGHV�%HXUWHLOXQJVV\V�
WHP� I�U�GHQ�P�QGOLFKHQ�XQG� VFKULIWVSUDFKOLFKHQ�/HLVWXQJVVWDQG�YRQ�.LQGHUQ�
LQ�GHQ�-DKUHQ�GHU�JHVHW]OLFKHQ�6FKXOSIOLFKW�]X�JHQ�JHQ�KDW��'DEHL�ZXUGHQ�GLH�
ZLFKWLJVWHQ�6WU|PXQJHQ�LQ�GHU�%HXUWHLOXQJVWKHRULH�EHVSURFKHQ�VRZLH�GLH�3URE�
OHPH�HU|UWHUW��GHQHQ�VLFK�%LOGXQJVV\VWHPH�ZHOWZHLW�EHL�GHP�9HUVXFK�GHU�(LQ�
I�KUXQJ� HLQHV� VROFKHQ� %HZHUWXQJVV\VWHPV� VWHOOHQ�P�VVHQ�� 'D� DXI� GDV� XQWHU�
VFKLHGOLFKH� $OWHU� VRZLH� GHQ� XQWHUVFKLHGOLFKHQ� NXOWXUHOOHQ� +LQWHUJUXQG� GHU�
6FK�OHU�5�FNVLFKW�]X�QHKPHQ�LVW�XQG�LQ�GHU�5HJHO�DGPLQLVWUDWLYHQ�XQG�SlGDJR�
JLVFKHQ� .ULWHULHQ� 5HFKQXQJ� JHWUDJHQ� ZHUGHQ� PXVV�� LVW� GLH� (LQI�KUXQJ� HLQHV�
VROFKHQ� 6\VWHPV� LPPHU� NRQIOLNWWUlFKWLJ�� 'LHV� LVW� MHGRFK� QLFKW� ZHLWHU� �EHUUD�
VFKHQG�� GD�� ZLH� 0HVVLFN� KHUYRUKHEW�� %HXUWHLOXQJVNRQVWUXNWH� JUXQGVlW]OLFK� LQ�
HLQHU�:HUWHGLVNXVVLRQ�VLWXLHUW�VLQG��'DU�EHU�KLQDXV� LVW�NODU��GDVV�GLH�(QWZLFN�
OXQJ� XQG�(LQI�KUXQJ� HLQHV� VROFKHQ� 6\VWHPV� VRZRKO� YRQ� DGlTXDWHQ�0D�QDK�
PHQ�GHU�/HKUHUIRUWELOGXQJ�DOV�DXFK�GHU�9DOLGLWlWVNRQWUROOH�EHJOHLWHW�VHLQ�PXVV��



��+DQV�-�UJHQ�.UXPP�
'HU�8PJDQJ�PLW�VSUDFKOLFKHU�9LHOIDOW�XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHU�VSUDFKOLFKHQ�)|UGHUXQJ�YRQ�.LQGHUQ�PLW�0LJUDWLRQVKLQWHU��JUXQG�LQ�gVWHUUHLFK�
�� (LQOHLWXQJ��6SUDFKOLFKH�9LHOIDOW�DOV�5HLFKWXP�
6FKXOH�EHWUDFKWHW�GLH�$QZHVHQKHLW�YRQ�.LQGHUQ�QLFKWGHXWVFKHU�0XWWHUVSUDFKH�
LPPHU�QRFK�WHLOZHLVH�DOV�6W|UXQJ��LKUH�PDQJHOQGHQ�'HXWVFKNHQQWQLVVH�DOV�'H�
IL]LW��YJO��GLH�HQWVSUHFKHQGHQ�$QDO\VHQ�I�U�GLH�%XQGHVUHSXEOLN�YRQ�*RJROLQ�������
*RJROLQ�1HXPDQQ������X�D����'HU�6SUDFKHQUHLFKWXP�YRQ�.LQGHUQ�PLW�0LJUD�
WLRQVKLQWHUJUXQG�NRPPW�EHL�HLQHU�VROFKHQ�%HWUDFKWXQJVZHLVH�JDU�QLFKW� LQ�GHQ�
%OLFN��(LQ�VROFKHU�$QVDW]��6FKXOH�DXVVFKOLH�OLFK�DOV�GHXWVFKVSUDFKLJH�6FKXOH�]X�
LQVWLWXWLRQDOLVLHUHQ� XQG� PHKUVSUDFKLJH� .LQGHU� ZHJHQ� PDQJHOQGHU� 'HXWVFK�
NHQQWQLVVH� DOV�JUXQGVlW]OLFK�GHIL]LWlU� �ELV�KLQ�]XU�$EVFKLHEXQJ� LQ�GLH�6RQGHU�
VFKXOH�� ]X� EHKDQGHOQ�� VWHKW� LQ� GHXWOLFKHP�*HJHQVDW]� ]X� GHQ� SROLWLVFKHQ� %H�
NHQQWQLVVHQ� ]XU�0HKUVSUDFKLJNHLW� (XURSDV� XQG� GHU� =LHOVHW]XQJ�� GLHVH�0HKU�
VSUDFKLJNHLW�]X�HUKDOWHQ�XQG�]X�I|UGHUQ��
,Q� GHQ� YHUVFKLHGHQVWHQ�'HNODUDWLRQHQ� XQG� 3URJUDPPHQ�� ]XOHW]W� LQ� LKUHP�

%LOGXQJVSURJUDPP� I�U�GLH�(QWZLFNOXQJ�ELV� ������KDW�GLH�(XURSlLVFKH�8QLRQ�
IHVWJHVFKULHEHQ�� GDVV� HLQH� HQWZLFNHOWH� PHKUVSUDFKLJH� +DQGOXQJVIlKLJNHLW� GHU�
%�UJHU�HUUHLFKW�ZHUGHQ�PXVV��ZHQQ�(XURSD�DOV�GHPRNUDWLVFKHV�*HPHLQZHVHQ�
IXQNWLRQLHUHQ� VROO��:HU�GLH�1DFKULFKWHQ� LQ�)XQN�XQG�)HUQVHKHQ�QLFKW� YHUIRO�
JHQ��ZHU�DQ�|IIHQWOLFKHQ�'HEDWWHQ�QLFKW�WHLOQHKPHQ�XQG�NHLQHQ�*HEUDXFK�YRQ�
GHQ�QHXHQ�,QIRUPDWLRQVWHFKQRORJLHQ�PDFKHQ�NDQQ��LVW�YRP�SROLWLVFKHQ�'LVNXUV�
DXVJHVFKORVVHQ�²�GDV� JLOW� I�U� GLH� QDWLRQDOH� HEHQVR� ZLH� I�U� GLH� VXSUDQDWLRQDOH�
HXURSlLVFKH�(EHQH��+LHU�NRPPW�DOOHUGLQJV�KLQ]X��GDVV�GLH�HLJHQH�0XWWHUVSUD�
FKH�QXU�IXQNWLRQLHUW��ZHQQ�DQGHUH�VLH�DOV�)UHPGVSUDFKH�JHOHUQW�KDEHQ�XQG�YHU�
VWHKHQ��VR�ZLH�PDQ�VHOEVW�0HQVFKHQ��GLH�HLQH�DQGHUH�6SUDFKH�VSUHFKHQ��YHUVWH�
KHQ�N|QQHQ�PXVV��'D�(XURSD�DOV�SROLWLVFKHV�*HELOGH�LQVJHVDPW�ZLH�DXFK�LQ�GHQ�
HLQ]HOQHQ�/lQGHUQ�YHUVFKLHGHQH�6SUDFKHQ�XPIDVVW��KlQJW�GDV�%HZXVVWVHLQ�GD�
]X]XJHK|UHQ�XQG�DQ�GHU�(QWZLFNOXQJ�WHLOKDEHQ�]X�N|QQHQ��JDQ]�HQWVFKHLGHQG�
YRQ�GHU�)lKLJNHLW�DE��LQ�PHKUHUHQ�6SUDFKHQ�NRPPXQL]LHUHQ�]X�N|QQHQ���
Å'LH�%HGHXWXQJ�HLQHU�PHKUVSUDFKLJHQ�.RPSHWHQ]�LVW�HLQH�GRSSHOWH´��KHL�W�

HV�HQWVSUHFKHQG�LQ�HLQHU�(UNOlUXQJ�GHV�(XURSDUDWV�YRQ�������Å�(UVWHQV�HUODXEW�
VLH� GLH� 7HLOQDKPH� DQ� GHQ� GHPRNUDWLVFKHQ� 3UR]HVVHQ�� XQG� ]ZDU� QLFKW� QXU� LP�
+HLPDWODQG��VRQGHUQ�DXFK�LQ�DQGHUHQ�6SUDFKHQ�XQG�6SUDFKUlXPHQ´��=ZHLWHQV�
I�KUW� GLH� (QWZLFNOXQJ� HLQHU� PHKUVSUDFKLJHQ� .RPSHWHQ]� ]X� HLQHP� JU|�HUHQ�
9HUVWlQGQLV�GHU�0HKUVSUDFKLJNHLW�DQGHUHU�0HQVFKHQ�XQG�]X�HLQHP�5HVSHNW�YRU�
6SUDFKHQUHFKWHQ��QLFKW�]XOHW]W�GHQHQ�YRQ�0LQGHUKHLWHQ�XQG�ZHQLJHU�YHUEUHLWH�
WHQ�6SUDFKHQ�´��&RXQFLO�RI�(XURSH��������
+LHU� LVW� ]ZHLHUOHL� JHVDJW��=XP�HLQHQ��GDVV� ,QWHJUDWLRQ�EHVVHU�JHOLQJW��ZHQQ�

PDQ�YLHOH�6SUDFKHQ�NDQQ�XQG�OHUQW��]XP�]ZHLWHQ�LVW�KLHU�DXFK�IRUPXOLHUW��GDVV�
6SUDFKHQUHFKWH� QLFKW� WHLOEDU� VLQG�� GLH� HXURSlLVFKH�.RQ]HSWLRQ� GHU�0HKUVSUD�



���� .UXPP��
FKLJNHLW� YLHOPHKU� DXFK� I�U� GLH� 6SUDFKHQ� GHU� =XZDQGHUHU� XQG� 0LQGHUKHLWHQ�
JHOWHQ�PXVV��
:LU�OHEHQ�LQ�VSUDFKOLFK�YLHOIlOWLJHQ�XQG�XQWHUVFKLHGOLFKHQ�.RPPXQLNDWLRQV�

UlXPHQ��ORNDOHQ��UHJLRQDOHQ��QDWLRQDOHQ�XQG��EHUQDWLRQDOHQ��LQ�EHUXIOLFKHQ�ZLH�
LQ� SULYDWHQ�²��EHUDOO� IRUGHUW� NRPPXQLNDWLYH� 7HLOKDEH� VSH]LILVFKH� VSUDFKOLFKH�
)HUWLJNHLWHQ� XQG� )lKLJNHLWHQ�� UHJLRQDO� EUDXFKHQ�ZLU�'LDOHNWH� VRZLH� GLH� 6SUD�
FKHQ�GHU�0LQGHUKHLWHQ�XQG�=XZDQGHUHU��QDWLRQDO�LQVEHVRQGHUH�'HXWVFK��LQWHU�
QDWLRQDO�GDQQ�(QJOLVFK�XQG�DOO�GLH�6SUDFKHQ��LQ�GHQHQ�ZLU�%H]LHKXQJHQ�DXIEDX�
HQ��NXOWXUHOOH��ZLUWVFKDIWOLFKH�XQG�SROLWLVFKH�.RQWDNWH�DQEDKQHQ�ZROOHQ�²�HXUR�
SlLVFKH�,QWHJUDWLRQ�EHGHXWHW��I�U�XQWHUVFKLHGOLFKH�.RPPXQLNDWLRQVUlXPH�DXFK�
XQWHUVFKLHGOLFKH� 6SUDFKHQUHJHOXQJHQ� ]X]XODVVHQ�� 'DEHL� VSLHOHQ� GLH� 6SUDFKHQ�
GHU�.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�DXFK�LQVRIHUQ�HLQH�EHGHXWVDPH�5ROOH��DOV�
HV�]XP�JXWHQ�7HLO�GLH�6SUDFKHQ�YRQ�1DFKEDUOlQGHUQ�E]Z��GHU�QHXHQ�0LWJOLHGV�
OlQGHU� GHU� (XURSlLVFKHQ� 8QLRQ� VLQG�� G�K�� 6SUDFKHQ�� GLH� DXFK� LQ� .RPPXQL�
NDWLRQVUlXPHQ� MHQVHLWV� GHU� =XZDQGHUHUJKHWWRV� HLQH� )XQNWLRQ� KDEHQ� XQG�PLW�
GHU� (8�(UZHLWHUXQJ� DQ�%HGHXWXQJ� JHZRQQHQ� KDEHQ� �YJO�� %HVWHUV�'LOJHU� X�D��
�������
(LQH�VROFKH�9RUVWHOOXQJ�YRQ�GHU�7HLOKDEH�DQ�YHUVFKLHGHQHQ�.RPPXQLNDWL�

RQVUlXPHQ��LQ�GHQHQ�XQWHUVFKLHGOLFKH�6SUDFKHQ�JHIRUGHUW�VLQG��LPSOL]LHUW�]ZHL�
HUOHL��=XP�HLQHQ�GLH�$QIRUGHUXQJ�DQ�GLH�0HQVFKHQ��PHKUHUH�6SUDFKHQ�]X�EH�
KHUUVFKHQ�� ]XP� DQGHUQ�GLH�(LQVLFKW�� QLFKW� LQ� MHGHU� GLHVHU� 6SUDFKHQ� HLQH� YROO�
NRPPHQH��ÄPXWWHUVSUDFKOLFKH·�6SUDFKNRPSHWHQ]�HUZDUWHQ�]X�N|QQHQ��0LW�GHP�
%HJULII� GHU� 6SUDFKHQWHLOLJNHLW� ZLUG� HLQ�.RQ]HSW� EH]HLFKQHW�� GDV� GDYRQ� DXVJHKW��
GDVV� �QLFKW� LQ� MHGHU�6SUDFKH�XPIDVVHQGH�.HQQWQLVVH�HUZDUWHW�ZHUGHQ�P�VVHQ��
ZHLO�PDQ� ]�%�� I�U�GDV��ZDV�PDQ� LQ� HLQHU� 6SUDFKH�NDQQ��GLH� DQGHUHQ�6SUDFKHQ�
QLFKW� EUDXFKW��0HKUVSUDFKLJNHLW� LP� .RQWH[W� YRQ� 6SUDFKHQWHLOLJNHLW� EHGHXWHW��
QLFKW� LQ� MHGHU� 6SUDFKH�GLH� JOHLFKHQ�.HQQWQLVVH�XQG�)lKLJNHLWHQ� ]X�YHUPLWWHOQ�
XQG�HLQ]XIRUGHUQ��VRQGHUQ�I�U�YHUVFKLHGHQH�6SUDFKHQ�XQWHUVFKLHGOLFKH�)XQNWL�
RQHQ��3URILOH�XQG�+DQGOXQJVIlKLJNHLWHQ�]X�HQWZLFNHOQ��1DFK�GHP�9RUELOG�GHU�
$UEHLWVWHLOXQJ� OLH�H�VLFK� LQ�GLHVHP�=XVDPPHQKDQJ�YRQ�HLQHU�VSUDFKHQWHLOLJHQ�
*HVHOOVFKDIW�VSUHFKHQ��YJO��EHUHLWV�GLH�+RPEXUJHU�(PSIHKOXQJHQ�I�U�HLQH�VSUDFKHQWHL�
OLJH�*HVHOOVFKDIW�YRQ�������VLHKH�&KULVW���������
(UVW� LQ� HLQHP� VROFKHQ� .RQ]HSW� GHU� 6SUDFKHQWHLOLJNHLW� KDEHQ� GLH� XQWHU�

VFKLHGOLFKHQ�VSUDFKOLFK�NXOWXUHOOHQ�7UDGLWLRQHQ�GHU�(XURSlHU��GHU�0HKUKHLWVEH�
Y|ONHUXQJ�ZLH� GHU�0LQGHUKHLWHQ� XQG�=XZDQGHUHU�� LKUHQ� MH� HLJHQHQ�ZLFKWLJHQ�
6WHOOHQZHUW��0LW�HLQHP�VROFKHQ�.RQ]HSW�QlKHUQ�ZLU�XQV�]XJOHLFK�HLQHU�]XN�QI�
WLJHQ�HXURSlLVFKHQ�,GHQWLWlW��DOV�(XURSlHU�HLQW�XQV�QLFKW�HLQH�JHPHLQVDPH�6SUD�
FKH�²�HLQLJHQGHV� .HQQ]HLFKHQ� GHU� (XURSlHU� LQ� VSUDFKOLFKHU� +LQVLFKW� LVW� LP�
*HJHQWHLO�GLH�7DWVDFKH��GDVV�ZLU�YHUVFKLHGHQH�6SUDFKHQ�KDEHQ�XQG�PLW�GLHVHQ�
YHUVFKLHGHQHQ�6SUDFKHQ�PLWHLQDQGHU�OHEHQ�ZROOHQ��
0LW� GHP�*HPHLQVDPHQ� HXURSlLVFKHQ� 5HIHUHQ]UDKPHQ� I�U� 6SUDFKHQ� �GHXWVFKH� )DV�

VXQJ��(XURSDUDW������� OLHJW� HLQ� VSUDFKHQSROLWLVFKHV�.RQ]HSW�ZLH� DXFK�HLQ� ,Q�
VWUXPHQWDULXP�YRU��HLQ�VROFKHV�VSUDFKHQWHLOLJHV�.RQ]HSW�DXFK�VSUDFKGLGDNWLVFK�
XP]XVHW]HQ���

������������������������������������������������������
�� =XU�.ULWLN�DP�5HIHUHQ]UDKPHQ��GHU�VHLQ�HLJHQHV�.RQ]HSW�QLFKW�NRQVHTXHQW�HLQO|VW��YJO��%DXVFK�X�D��������



8PJDQJ�PLW�VSUDFKOLFKHU�9LHOIDOW�LQ�gVWHUUHLFK� �����
Å'HU� KHUN|PPOLFKH� $QVDW]� EHVFKUHLEW� GDV� )UHPGVSUDFKHQOHUQHQ� VR�� GDVV�

PDQ�VHLQHU�PXWWHUVSUDFKOLFKHQ�.RPPXQLNDWLRQVNRPSHWHQ]�HLQ]HOQH�%HVWDQG�
WHLOH�GHU�.RPSHWHQ]�� LQ�HLQHU� IUHPGHQ�6SUDFKH�]X�NRPPXQL]LHUHQ��KLQ]XI�JW��
'DV�.RQ]HSW�HLQHU�PHKUVSUDFKLJHQ�XQG�SOXULNXOWXUHOOHQ�.RPSHWHQ]�KLQJHJHQ�
WHQGLHUW� GD]X�� ���� LQ�%HWUDFKW� ]X� VWHOOHQ�� GDVV� HLQ�0HQVFK�QLFKW� �EHU� HLQH�$Q�
VDPPOXQJ�YRQ�HLJHQVWlQGLJHQ�XQG�YRQHLQDQGHU�JHWUHQQWHQ�.RPPXQLNDWLRQV�
NRPSHWHQ]HQ�YHUI�JW�� MH�QDFKGHP��ZHOFKH�6SUDFKHQ�PDQ�NHQQW�� VRQGHUQ�YLHO�
PHKU� �EHU� GLH� HLQ]LJH�PHKUVSUDFKLJH� XQG� SOXULNXOWXUHOOH�.RPSHWHQ]�� GLH� GDV�
JDQ]H� 6SHNWUXP� GHU� 6SUDFKHQ� XPIDVVW�� GLH� HLQHP�0HQVFKHQ� ]XU� 9HUI�JXQJ�
VWHKHQ�´��(XURSDUDW�������6�������
3RVLWLY� NRQQRWLHUW� ZLUG� GDV� .RQ]HSW� HLQHU� VROFKHQ� ÅPHKUVSUDFKLJHQ� XQG�

SOXULNXOWXUHOOHQ�.RPSHWHQ]´�LQ�GHU�5HJHO�DOOHUGLQJV�QXU��VRZHLW�GLH�NODVVLVFKHQ�
ZHVWHXURSlLVFKHQ� 6SUDFKHQ�E]Z�� LQ� GHU�(8�GLH�$PWVVSUDFKHQ� GHU�0LWJOLHGV�
OlQGHU� JHPHLQW� VLQG��:DV� GLH� 6SUDFKHQ� GHU� ]XJHZDQGHUWHQ�0LQGHUKHLWHQ� EH�
WULIIW��VR�ZXUGHQ�VLH�ELV�LQ�GLH�*HJHQZDUW�KLQHLQ�QLFKW�DOV�HLQ�%HLWUDJ�]XU�(QW�
ZLFNOXQJ�HLQHU�PHKUVSUDFKLJHQ�*HVHOOVFKDIW�EHWUDFKWHW��VRQGHUQ�EHVWHQIDOOV�DOV�
=XJHVWlQGQLV� DQ� GLH� MHZHLOLJHQ� 0LQGHUKHLWHQ� QXU� I�U� GLHVH� XQWHUULFKWHW�²�DOV�
,QGLNDWRUHQ�GDI�U�N|QQHQ�]�%��GLH�IHKOHQGH�=XJlQJOLFKNHLW�GHV�6SUDFKHQDQJH�
ERWV� I�U� GLH� GHXWVFKVSUDFKLJHQ�.LQGHU� VRZLH� HLQH� IHKOHQGH� /HKUHUDXVELOGXQJ�
I�U�GLHVH�6SUDFKHQ�JHZHUWHW�ZHUGHQ��)�U�gVWHUUHLFK�EHGHXWHW�GDV��GDVV�GLH�XQ�
WHUVFKLHGOLFKHQ�%HY|ONHUXQJVJUXSSHQ� �GHXWVFKVSUDFKLJH�0HKUKHLWVJHVHOOVFKDIW��
DXWRFKWKRQH� 0LQGHUKHLWHQ�� ]XJHZDQGHUWH� ÄQHXH·� 0LQGHUKHLWHQ�� �EHU� XQWHU�
VFKLHGOLFKH�6SUDFKHQUHFKWH�YHUI�JHQ�XQG�HQWVSUHFKHQG�DXFK�GLH�YHUVFKLHGHQHQ�
6SUDFKHQ� LQ� GHU� gIIHQWOLFKNHLW� DOV� XQWHUVFKLHGOLFK� ZHUWYROO� ZDKUJHQRPPHQ�
ZHUGHQ��YJO��+DOOHU��������(LQH�YRQ�XQV� LP�+LQEOLFN�DXI�GLH�(8�(UZHLWHUXQJ�
GXUFKJHI�KUWH�8QWHUVXFKXQJ�]HLJW�DOOHUGLQJV��GDVV�LQ�gVWHUUHLFK�HLQ�8PGHQNHQ�
HLQJHVHW]W� KDW�� VLQG� GRFK� HLQLJH� GHU�0LQGHUKHLWHQVSUDFKHQ�gVWHUUHLFKV� GXUFK�
GLH� (8�(UZHLWHUXQJ� ����� QXQPHKU� $PWVVSUDFKHQ� GHU� (XURSlLVFKHQ� 8QLRQ�
JHZRUGHQ��YJO��%HVWHUV�'LOJHU�X�D���������'LH�'LVNXVVLRQ�XP�0HKUVSUDFKLJNHLW�
XQG� 6SUDFKHQUHFKWH�� GLH� LQ� gVWHUUHLFK� VHLW� GHU� +DEVEXUJHU� 0RQDUFKLH� HLQH�
ODQJH�7UDGLWLRQ�KDW��YJO��%XUJHU�������.RORQRYLWV�������(GHU��������ZLUG�QLFKW�
VR�VHKU�DXI�*UXQG�PHQVFKHQUHFKWOLFKHU�hEHUOHJXQJHQ�]�%��LP�=XVDPPHQKDQJ�
PLW�GHU�(XURSlLVFKHQ�&KDUWD�GHU�5HJLRQDO��RGHU�0LQGHUKHLWHQVSUDFKHQ��������LQ�gVWHU�
UHLFK� UDWLIL]LHUW� DP� ������������ VRQGHUQ� LQ� EHVRQGHUHP�0D�H� DXI� *UXQG� GHU�
9HUlQGHUXQJHQ�GHV�6SUDFKHQJHI�JHV�LP�=XJH�GHU�(8�(UZHLWHUXQJ�LQ�M�QJVWHU�
=HLW� LQWHQVLY� IRUWJHI�KUW�� �YJO�� DXFK� GLH�'LVNXVVLRQVSODWWIRUP� Å$*�6SUDFKHQ�
UHFKWH´���
'LH�YRUOLHJHQGH�([SHUWLVH�VHW]W�GDKHU�EHL�GHU�)UDJH�DQ��RE�E]Z��ZLH�HV�GHP�

%LOGXQJVZHVHQ� JHOLQJW�� 6SUDFKI|UGHUXQJ� LQ� GHU� GHXWVFKHQ� 6SUDFKH� QLFKW� DOV�
9HUGUlQJXQJ� GHU� PLWJHEUDFKWHQ� 6SUDFKHQ� ]X� LQVWLWXWLRQDOLVLHUHQ�� VRQGHUQ� GLH�
)|UGHUXQJ�GHU�'HXWVFKNHQQWQLVVH�PLW�GHP�9HUVXFK�]X�YHUNQ�SIHQ��GHQ�6SUD�
FKHQUHLFKWXP�PXOWLOLQJXDOHU�6SUHFKHU,QQHQ�]X�QXW]HQ�XQG�ZHLWHU�]X�HQWIDOWHQ�
VRZLH� GLHVHQ� 6SUDFKHQUHLFKWXP� DXFK� GHQ� HLQVSUDFKLJ� GHXWVFKVSUDFKLJHQ� /HU�
QHQGHQ�]X�HU|IIQHQ��
,P�)ROJHQGHQ�ZHUGHQ� GLH�$QVlW]H� ]XU� 6SUDFKI|UGHUXQJ� YRQ�.LQGHUQ�PLW�

0LJUDWLRQVKLQWHUJUXQG�LQ�gVWHUUHLFK�GDUJHVWHOOW��
(LQ�%OLFN�QDFK�gVWHUUHLFK�VFKHLQW�I�U�GLH�'LVNXVVLRQ�LQ�GHU�%XQGHVUHSXEOLN�

VLQQYROO�� GD� LQ�gVWHUUHLFK� DXI�*UXQG�GHU�KLVWRULVFKHQ�(QWZLFNOXQJ�GLH� JHVHOO�



���� .UXPP��
VFKDIWOLFKH�0HKUVSUDFKLJNHLW� LQ� HLQHU� OlQJHUHQ�²�ZHQQ� DXFK� NHLQHVZHJV� XQJH�
EURFKHQHQ�XQG�VWHWV�EHZXVVWHQ�²�7UDGLWLRQ�]X�VHKHQ� LVW��(UVWH�VSUDFKHQSROLWL�
VFKH�$QVlW]H�GHU�+DEVEXUJHU�9LHOY|ONHU�0RQDUFKLH�ZHUGHQ� LPPHU�ZLHGHU� DOV�
0RGHOOH�I�U�GDV�KHXWLJH�(XURSD�XQG�VHLQH�6SUDFKHQYLHOIDOW�EHVFKZRUHQ���
,P�)RNXV�GHU�YRUOLHJHQGHQ�6WXGLH�VWHKW�GDEHL�GDV�,QWHUHVVH�]X�IUDJHQ��ZLH�

ZHLW� GLH� 6SUDFKI|UGHUXQJ� LQ�'HXWVFK� EHL�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG�
GHUHQ� YLHOIlOWLJH� 6SUDFKHUIDKUXQJHQ� XQG� .HQQWQLVVH� DQGHUHU� 6SUDFKHQ� HLQEH�
]LHKW��GLH�I�U�GLHVH�.LQGHU�YLHOIDFK�HLQHQ�JOHLFKHQ�6WHOOHQZHUW�ZLH�GLH�GHXWVFKH�
6SUDFKH� KDEHQ�� VR� GDVV� WUDGLWLRQHOOH�8QWHUVFKHLGXQJHQ� ]ZLVFKHQ�0XWWHU�� XQG�
)UHPG��=ZHLWVSUDFKH� JDU� QLFKW� PHKU� JUHLIHQ�� ZHLO� VLFK� EL�� RGHU� WULOLQJXDOH�
VSUDFKOLFKH� ,GHQWLWlWHQ� KHUDXVJHELOGHW�KDEHQ�� )�U�)HVWVWHOOXQJHQ� ]XP�6SUDFK�
VWDQG��]X�GHQ�6SUDFKNHQQWQLVVHQ�E]Z��GLH�HQWVSUHFKHQGH�)HVWVWHOOXQJ�YRQ�'H�
IL]LWHQ�VWHOOW�VLFK�GDPLW�GLH�)UDJH��RE�GDEHL�GLH�JHVDPWH�VSUDFKOLFKH�+DQGOXQJV�
IlKLJNHLW� HLQEH]RJHQ� RGHU� MHZHLOV� QXU� GHU� $XVVFKQLWW� GHU� GHXWVFKHQ� 6SUDFKH�
HUIDVVW� XQG� GDPLW� QRWZHQGLJHUZHLVH� HLQ� IDOVFKHV� %LOG� YRQ� GHQ� �VSUDFKOLFKHQ��
)lKLJNHLWHQ�GHU�.LQGHU�JHJHEHQ�ZLUG��
'D�GLH�DXV�GHU�%XQGHVUHSXEOLN�YRUOLHJHQGHQ�*XWDFKWHQ�DXI�JHQHUHOOH�)UDJHQ�

GHU� %HJULIIOLFKNHLW�� GHU� ELOGXQJVSROLWLVFKHQ� XQG� SlGDJRJLVFKHQ� (QWZLFNOXQJ�
XQG� 'LVNXVVLRQ� HLQJHKHQ�� ZLUG� GLHV� LQ� GHU� YRUOLHJHQGHQ� ([SHUWLVH� QXU� GRUW�
DXIJHJULIIHQ��ZR�HV�I�U�GDV�9HUVWlQGQLV�GHU�6LWXDWLRQ�HUIRUGHUOLFK�VFKHLQW��
'LH�%HZHUWXQJHQ�XQG�)ROJHUXQJHQ��GLH�VLFK�DXV�HLQHU�$QDO\VH�GHU�|VWHUUHL�

FKLVFKHQ� 9HUKlOWQLVVH� I�U� GHQ� 8PJDQJ� GHV� %LOGXQJVZHVHQV� PLW� VSUDFKOLFKHU�
XQG�NXOWXUHOOHU�3OXUDOLWlW�XQG�I�U�GLH�GLIIHUHQ]LHUWH�)|UGHUXQJ�YRQ�.LQGHUQ�PLW�
0LJUDWLRQVKLQWHUJUXQG�HUJHEHQ��VLQG�DP�(QGH�GHU�.DSLWHO�����MHZHLOV�LQ�HLQHP�
.DVWHQ�]XVDPPHQJHIDVVW���

�� 'LH�5ROOH�GHU�VSUDFKOLFKHQ�0LQGHUKHLWHQ�LP�9LHO�
Y|ONHUVWDDW�

,Q�GHU�5HJHO�ZLUG�GLH�5HJHQWVFKDIW�YRQ�0DULD�7KHUHVLD�������������(U]KHU]R�
JLQ�YRQ�gVWHUUHLFK�XQG�VHLW������.|QLJLQ�YRQ�%|KPHQ�XQG�8QJDUQ��DOV�%HJLQQ�
HLQHU�|VWHUUHLFKLVFKHQ�6SUDFKHQSROLWLN�DQJHVHKHQ��=X�%HJLQQ�LKUHU�5HJHQWVFKDIW�
VHW]WH� VLFK� 0DULD� 7KHUHVLD� VWDUN� I�U� %HU�FNVLFKWLJXQJ� GHU� 6SUDFKHQ�� I�U� GLH�
Å*OHLFKEHUHFKWLJXQJ�DOOHU�9RONVVWlPPH´�� LKU�ÅXQYHUOHW]OLFKHV�5HFKW�DXI�:DK�
UXQJ�XQG�3IOHJH� LKUHU�1DWLRQDOLWlW�XQG�6SUDFKH´� LQ�6FKXOH��$PW�XQG�|IIHQWOL�
FKHP�/HEHQ�HLQ���.DLVHUOLFKH�9HURUGQXQJHQ�YRQ������OHJWHQ�I�U�GHQ�|VWHUUHL�
FKLVFKHQ�7HLO� GHU�0RQDUFKLH� IHVW�� GDVV� DOOH�*HVHW]H� LQ� GHQ� ]HKQ�/DQGHVVSUD�
FKHQ�]X�YHU|IIHQWOLFKHQ�VHLHQ�XQG�DOV�JOHLFK�DXWKHQWLVFK�]X�JHOWHQ�KlWWHQ��1LH�
PDQG�VROOWH�VLFK�ZHJHQ�GHU�6SUDFKH�PLW�GHU�8QNHQQWQLV�GHU�*HVHW]H�HQWVFKXO�
GLJHQ� N|QQHQ�� $OV� =HLFKHQ� LKUHU� :HUWVFKlW]XQJ� GHV� 8QJDULVFKHQ� OLH��0DULD�
7KHUHVLD� LKUHQ�6RKQ�8QJDULVFK� OHUQHQ��'LHVH�3ROLWLN�lQGHUWH�VLFK�QDFK�(QGH�
GHV�6LHEHQMlKULJHQ�.ULHJHV�DOOHUGLQJV�]XQHKPHQG��=LHO�GHU�YRQ�LKU�JHPHLQVDP�
PLW�LKUHP�6RKQ�-RVHSK�,,���VHLW�GHP�7RG�VHLQHV�9DWHUV������ZDU�HU�0LWUHJHQW��
HLQJHOHLWHWHQ�5HIRUPHQ�ZDU�GLH�,QWHJUDWLRQ�GHU�/lQGHU�GHU�9LHOY|ONHUPRQDUFKLH�
LQ�HLQHP�]HQWUDOLVWLVFKHQ�(LQKHLWVVWDDW�QDFK�GHP�0XVWHU�)UDQNUHLFKV�XQG�5XVV�
������������������������������������������������������
��� 9JO��]X�GLHVHP�$EVFKQLWW�(GHU������XQG�(GHU�������



8PJDQJ�PLW�VSUDFKOLFKHU�9LHOIDOW�LQ�gVWHUUHLFK� �����
ODQGV�� 'XUFK� HLQH� HLQKHLWOLFKH� (U]LHKXQJ� XQG� GLH� (UKHEXQJ� GHU� GHXWVFKHQ�
6SUDFKH�]XU�DOOJHPHLQHQ�6WDDWVVSUDFKH�VROOWH�GDV�9RON�HQJHU�DQ�GDV�|VWHUUHLFKL�
VFKH�+HUUVFKHUKDXV� JHEXQGHQ�ZHUGHQ� XQG� ]X� HLQHU� Å|VWHUUHLFKLVFKHQ�&XOWXU�
JHPHLQVFKDIW´��]XVDPPHQZDFKVHQ��(UUHLFKW�ZXUGH�GLHV�LQ�%|KPHQ�GXUFK�(LQ�
I�KUXQJ�GHV�'HXWVFKHQ�DOV�6WDDWVVSUDFKH� VRZRKO� LQ� DOOHQ�bPWHUQ�DOV� DXFK� LP�
6FKXOZHVHQ�XQG�LP�|IIHQWOLFKHQ�/HEHQ��LQ�8QJDUQ�]XVlW]OLFK�GXUFK�HLQH�PDVVLY�
EHWULHEHQH�$QVLHGOXQJVSROLWLN�GHXWVFKVSUDFKLJHU�%HY|ONHUXQJ� �YJO�� X�D��+XWWH�
UHU� ������� 1DFK� hEHUQDKPH� GHU� 5HJHQWVFKDIW� VHW]WH� -RVHSK� ,,�� ������������
GLHVH� 3ROLWLN� GHU� =ZDQJVJHUPDQLVLHUXQJ� IRUW��0LW� GHU� 6SUDFKYHURUGQXQJ� YRQ�
����� ZXUGH� 'HXWVFK� ]XU� DOOHLQLJHQ� $PWVVSUDFKH� DXFK� LQ� 8QJDUQ� �YJO�� (GHU�
������6�����II���'LHVHU�=ZDQJ�KDWWH�DOV�5HDNWLRQ�LQ�GHQ�/lQGHUQ�GHU�0RQDUFKLH�
HLQH�5�FNEHVLQQXQJ�DXI�GLH�HLJHQH�1DWLRQDOVSUDFKH�XQG�GLH�9HUVWlUNXQJ�HLQHV�
:LGHUVWDQGHV� JHJHQ�GLH� VSUDFKOLFKH�+HJHPRQLVLHUXQJ� ]XU�)ROJH��'LH� VLFK� DQ�
VFKOLH�HQGHQ�$XVHLQDQGHUVHW]XQJHQ� I�KUWHQ�]X�HLQHU� DOOPlKOLFKHQ�$XVELOGXQJ�
HLQHV� VWDDWOLFKHQ�0LQGHUKHLWHQVFKXW]HV� �YJO�� +DDUPDQQ� ������ 'H&LOOLD� �������
0LW�GHP�6WDDWVJUXQGJHVHW]�YRQ������ZXUGH�²�LQ�*HJHQVDW]�]XU�MRVHSKLQLVFKHQ�
6SUDFKHQSROLWLN�²�HUVWPDOV� IHVWJHKDOWHQ�� Å$OOH� 9RONVVWlPPH� GHV� 6WDDWHV� VLQG�
JOHLFKEHUHFKWLJW�XQG�MHGHU�9RONVVWDPP�KDW�HLQ�XQYHUOHW]OLFKHV�5HFKW�DXI�:DK�
UXQJ�XQG�3IOHJH�VHLQHU�1DWLRQDOLWlW�XQG�6SUDFKH´��$UWLNHO�����$EV������ZDV�ÅGLH�
*OHLFKEHUHFKWLJXQJ�DOOHU�ODQGHV�EOLFKHQ�6SUDFKHQ�LQ�6FKXOH��$PW�XQG�|IIHQWOL�
FKHP�/HEHQ´� �$EVDW]����HLQVFKOLH�W�XQG�]XU�)ROJH�KDW��GDVV�ÅGLH�|IIHQWOLFKHQ�
8QWHUULFKWVDQVWDOWHQ� GHUDUW� HLQJHULFKWHW� VHLQ��VROOHQ!��GDVV�RKQH�$QZHQGXQJ�
HLQHV�=ZDQJHV�]XU�(UOHUQXQJ�HLQHU�]ZHLWHQ�/DQGHVVSUDFKH� MHGHU�GLHVHU�9RONV�
VWlPPH�GLH�HUIRUGHUOLFKHQ�0LWWHO�]XU�$XVELOGXQJ�LQ�VHLQHU�6SUDFKH�HUKlOW´��$E�
VDW]������ 6SUDFKQDWLRQDOLVWLVFKH�$XVHLQDQGHUVHW]XQJHQ�ZXUGHQ�GXUFK�GLHVHV�*H�
VHW]�DOOHUGLQJV�QLFKW�EHHQGHW��VLH�EHJOHLWHQ�GLH�0RQDUFKLH�ELV�]XP�HUVWHQ�:HOW�
NULHJ��$XFK�QDFK�GHP�=HUEUHFKHQ�GHU�+DEVEXUJHU�0RQDUFKLH�EOHLEW�gVWHUUHLFK�
HLQ�9LHOY|ONHUVWDDW�²�GLH�$QJHK|ULJHQ�GHU�QLFKWGHXWVFKVSUDFKLJHQ�9RONVJUXSSHQ��
VWHOOHQ�LQ�GHU����XQG����5HSXEOLN�]ZDU�]DKOHQPl�LJ�UHODWLY�NOHLQH�VSUDFKOLFKH�0LQ�
GHUKHLWHQ�GDU��DEHU�VRZRKO�LP�6WDDWVYHUWUDJ�YRQ�6W��*HUPDLQ������ZLH�DXFK�LP�
gVWHUUHLFKLVFKHQ� 6WDDWVYHUWUDJ� YRQ� ����� ZHUGHQ� 6FKXW]UHFKWH� I�U� GLHVH�0LQ�
GHUKHLWHQ� IHVWJHVFKULHEHQ�� WHLOZHLVH� VRJDU� PLW� 9HUIDVVXQJVUDQJ� �YJO�� 'H&LOOLD�
������6������II����GD]X�JHK|UHQ�GDV�5HFKW�DXI�GLH�HLJHQH�6SUDFKH�XQG�DXI�(OH�
PHQWDU��XQG�0LWWHOVFKXOXQWHUULFKW�LQ�GLHVHU�6SUDFKH�VRZLH�GLH�=XODVVXQJ�GLHVHU�
6SUDFKHQ�DOV�$PWVVSUDFKHQ�LQ�JHPLVFKWVSUDFKLJHQ�*HELHWHQ���
=X�VHKHQ� LVW� DOOHUGLQJV��GDVV� VROFKH�6FKXW]UHFKWH�QXU� I�U�GLH�6SUDFKHQ�GHU�

DXWRFKWKRQHQ�0LQGHUKHLWHQ�JHOWHQ��DOVR�]XQlFKVW�I�U�Å|VWHUUHLFKLVFKH�6WDDWVDQ�
JHK|ULJH�GHU�VORZHQLVFKHQ�XQG�NURDWLVFKHQ�0LQGHUKHLW�LQ�.lUQWHQ��%XUJHQODQG�
XQG�6WHLHUPDUN´��0LW�GHP�9RONVJUXSSHQJHVHW]�YRQ������ZHUGHQ�DXFK�GLH�XQ�
JDULVFK��XQG� WVFKHFKLVFKVSUDFKLJH�0LQGHUKHLW�� �����GDQQ�DXFK�GLH�5RPD�XQG�
6LQWL�DOV�9RONVJUXSSHQ�DQHUNDQQW���
'DV�9RONVJUXSSHQJHVHW]�YRQ������I�KUW�DOOHUGLQJV�HLQ�QXPHULVFKHV�3ULQ]LS�

I�U�GLH�3UDNWL]LHUXQJ�GHU�0LQGHUKHLWHQUHFKWH�HLQ��ZHOFKHV�YRQ�GHQ�0LQGHUKHL�
WHQ�ELV�KHXWH�DOV�QLFKW�YHUHLQEDU�PLW�GHP�gVWHUUHLFKLVFKHQ�6WDDWVYHUWUDJ��G�K��DOV�
������������������������������������������������������
��� 0DGH\VNL�������6������YJO��DXFK�(GHU�������6�����II��
��� 6WDDWVJUXQGJHVHW]�YRP�������������]LWLHUW�QDFK�'H&LOOLD�������6�������
��� ,Q� GHQ� |VWHUUHLFKLVFKHQ� *HVHW]HQ� XQG� 9HURUGQXQJHQ� ZHUGHQ� GLH� DXWRFKWKRQHQ�0LQGHUKHLWHQ�VHLW������GXUFKZHJ�DOV�Å9RONVJUXSSHQ´�EH]HLFKQHW��



���� .UXPP��
YHUIDVVXQJVZLGULJ�EHWUDFKWHW�ZLUG��'LH�8PVHW]XQJ�GLHVHU�0LQGHUKHLWHQUHFKWH�LQ�
NRQNUHWH� %LOGXQJVSROLWLN� JHVFKLHKW� ELV� KHXWH� ]|JHUOLFK�PLW� WHLOZHLVH� HUVFKZH�
UHQGHQ�%HJOHLWPD�QDKPHQ��
Å:DV� GLH� 6FKXOVSUDFKHQSROLWLN� EHWULIIW�� ZXUGH� VFKRQ� IHVWJHVWHOOW�� GDVV� GHU�

�EHUZLHJHQGHQ�0HKUKHLW� GHU� 0LQGHUKHLWHQDQJHK|ULJHQ� HLQH� DXVUHLFKHQGH� 6H�
NXQGlUVR]LDOLVDWLRQ� LQ� GHU� 0XWWHUVSUDFKH� YRUHQWKDOWHQ� E]Z�� YHUZHLJHUW� ZLUG��
GDVV�YRQ�&KDQFHQJOHLFKKHLW�I�U�0LQGHUKHLWHQDQJHK|ULJH�������DOVR�QLFKW�GLH�5HGH�
VHLQ� NDQQ����'LH�0HKUKHLW� YHUKlOW� VLFK� JHJHQ�EHU� GHQ�0LQGHUKHLWHQ� QLFKW�ZLH�
JOHLFKEHUHFKWLJWHQ�6WDDWVE�UJHU,QQHQ�JHJHQ�EHU��VRQGHUQ�²�LP�6LQQH�YRQ�&DOYHW�²
VSUDFKLPSHULDOLVWLVFK��6R�NDQQ�6WRXU]K������IHVWVWHOOHQ��GDVV�GLH�6WHOOXQJ�GHU�0LQ�
GHUKHLWHQ�LQ�GHU�0RQDUFKLH��GLH�XQWHU�GHQ�6FKXW]�GHV�$UWLNHOV�����5HFKWH�GHU�
0LQGHUKHLWHQ��GHV�6WDDWVJUXQGJHVHW]HV�YRP������������VWDQGHQ��EHVVHU�ZDU�DOV�
LQ�GHU�]ZHLWHQ�5HSXEOLN´��'H&LOOLD�������6������I����
'LHVH� QHJDWLYH� (LQVFKlW]XQJ� JLOW� DXFK� ]XP� JHJHQZlUWLJHQ� =HLWSXQNW�� RE�

ZRKO� GXUFK� GLH�(8�(UZHLWHUXQJ� ����� HLQLJH� GHU� 6SUDFKHQ� GHU� DXWRFKWKRQHQ�
0LQGHUKHLWHQ�gVWHUUHLFKV�]X�$PWVVSUDFKHQ�GHU�(8�JHZRUGHQ�VLQG��GD�HV�VLFK�
]XJOHLFK�XP�1DWLRQDOVSUDFKHQ�GHU�QHXHQ�0LWJOLHGVOlQGHU�KDQGHOW���
'LH�+RIIQXQJ��GDVV�GLH�([LVWHQ]�VSUDFKOLFKHU�0LQGHUKHLWHQ�PLW�DEJHVLFKHU�

WHQ�6SUDFKHQUHFKWHQ�QLFKW�QXU�I�U�GLHVH�VHOEVW��VRQGHUQ�DXFK�I�U�GLH�]XJHZDQ�
GHUWHQ�0LQGHUKHLWHQ�]X�HLQHP�JHQHUHOO�PLQGHUKHLWHQVSUDFKHQIUHXQGOLFKHQ�.OL�
PD� XQG� ]X� HLQHU� PLQGHUKHLWHQIUHXQGOLFKHQ� 6FKXOH� EHLWUDJHQ�� KDW� VLFK� QLFKW�
HUI�OOW��GHU�ÅPRQRNXOWXUHOOH�+DELWXV´��*RJROLQ��GHV�|VWHUUHLFKLVFKHQ�%LOGXQJV�
ZHVHQV� LVW�XQJHEURFKHQ��*OHLFK]HLWLJ� LVW�IHVW]XKDOWHQ��GDVV�GLH�DXFK�JHJHQ�:L�
GHUVWlQGH�GXUFKJHVHW]WHQ�]ZHLVSUDFKLJHQ�6FKXOHQ�XQG�8QWHUULFKWVDQJHERWH�I�U�
GLH� VSUDFKOLFKHQ�0LQGHUKHLWHQ� ]X� HLQHU� JHZLVVHQ�([SHUWLVH� XQG�7UDGLWLRQ� JH�
I�KUW�KDEHQ��ZLH�PLW�VSUDFKOLFKHU�9LHOIDOW� LP�%LOGXQJVZHVHQ�XPJHJDQJHQ�ZHU�
GHQ�NDQQ��YJO��GLH�(UIDKUXQJVEHULFKWH�LQ�'H&LOOLD�)LVFKHU�$Q]HQJUXEHU��������
6R�NRPPHQ�GLH�$QDO\VHQ�YRQ�)LVFKHU��������XQG�+DOOHU��������]X�HLQHP�]ZLH�
VSlOWLJHQ�(UJHEQLV��ZDV�GLH�%HU�FNVLFKWLJXQJ�VSUDFKOLFKHU�9LHOIDOW�LP�%LOGXQJV�
ZHVHQ�gVWHUUHLFKV�EHWULIIW��ZREHL�EHLGH�8QWHUVXFKXQJHQ�VLFK�DXI�GLH��6SUDFKHQ�
GHU�DQHUNDQQWHQ�0LQGHUKHLWHQ�EH]LHKHQ��
'DV� ZHLWJHKHQG� XQYHUEXQGHQH�1HEHQHLQDQGHU�� ZDV� GLH� 6SUDFKHQ� DXWRFK�

WKRQHU�XQG�]XJHZDQGHUWHU�0LQGHUKHLWHQ�EHWULIIW��LVW�WURW]�GHU�)RUGHUXQJHQ�QDFK�
HLQHP� DEJHVWLPPWHQ� Ä*HVDPWVSUDFKHQNRQ]HSW·� �YJO�� .UXPP� ������ ELV� KHXWH�
FKDUDNWHULVWLVFK�I�U�GLH�|VWHUUHLFKLVFKH��6FKXO���6SUDFKHQSROLWLN��0RGHOOH�XQG�
(LQ]HOSURMHNWH�� GLH� I�U� GLH� DXWRFKWKRQHQ� 0LQGHUKHLWHQ� GLH� 0DFKEDUNHLW� XQG�
GHQ�(UIROJ�]ZHLVSUDFKLJHU�6FKXOHQ�GHPRQVWULHUHQ��KDEHQ�NHLQH�$XVZLUNXQJHQ�
DXI�GHQ�8PJDQJ�GHV�%LOGXQJVZHVHQV�PLW�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG��
'LH� (UZDUWXQJ�9HUPXWXQJ�� GDVV� GLH� ODQJH� 7UDGLWLRQ� HLQHV� PHKUVSUDFKLJHQ�
6WDDWVZHVHQV�XQG�HLQHU�PHKUVSUDFKLJHQ�6FK�OHUVFKDIW� ]X�HLQHP�I�U�6SUDFKHQ�
YLHOIDOW�RIIHQHQ�%LOGXQJVZHVHQ�I�KUHQ�Z�UGH��WULIIW�QLFKW�]X��'LH�0HKUVSUDFKLJ�
NHLW�GHU�+DEVEXUJHU�0RQDUFKLH�KDW��ZDV�GHQ�8PJDQJ�PLW�GHQ�]XJHZDQGHUWHQ�
0LQGHUKHLWHQ�EHWULIIW��NHLQH�QHQQHQVZHUWHQ�6SXUHQ�LQ�GHU�JHJHQZlUWLJHQ�6FKXO�
VSUDFKHQSROLWLN�KLQWHUODVVHQ���



8PJDQJ�PLW�VSUDFKOLFKHU�9LHOIDOW�LQ�gVWHUUHLFK� ������� =XZDQGHUXQJ�QDFK�gVWHUUHLFK�
,P�����XQG�����-DKUKXQGHUW�ZDU�gVWHUUHLFK�VWHWV�EHLGHV��HLQ�$EZDQGHUXQJV��ZLH�
HLQ� =XZDQGHUXQJVODQG�� 'LH� 9HUDUPXQJ� GHU� /DQGEHY|ONHUXQJ� LP� =XJH� GHU�
,QGXVWULDOLVLHUXQJ�O|VWH�HLQH�VWDUNH�$XVZDQGHUXQJ�LQVEHVRQGHUH�LQ�GLH�9HUHLQLJ�
WHQ�6WDDWHQ�DXV�������EHOLHI�VLFK�GLH�=DKO�GHU�LQ�GHU�0RQDUFKLH�JHERUHQHQ�3HU�
VRQHQ�LQ�GHQ�86$�DXI�FD������0LOOLRQHQ��+LQ]X�NDP�GLH�6RJZLUNXQJ�GHV�ZLUW�
VFKDIWOLFK� VWDUNHQ� GHXWVFKHQ� 5HLFKHV�� *OHLFK]HLWLJ� VHW]WH� HLQH� =XZDQGHUXQJ�
LQVEHVRQGHUH� LQ� GHQ�:LHQHU� %DOOXQJVUDXP� HLQ�� ZREHL� GHU� +DXSW]XVWURP� DXV�
GHQ�/lQGHUQ�GHU�0RQDUFKLH�HUIROJWH��ZLH�7DEHOOH���]HLJW��
7DEHOOH����*HEXUWVOlQGHU�GHU�:LHQHU�%HY|ONHUXQJ�

YRQ�GHU�:LHQHU�%HY|ONHUXQJ�ZDUHQ�JHERUHQ�LQ�-DKU� %|KPHQ�0lKUHQ� XQJDU��.URQH� Ä$XVODQG·�
����� ������ ����� �������
����� ������ ����� �������
����� ������ ����� �������
����� ������ � �������
����� ������ � �������
����� ������ ����� �������
����� � � ������

4XHOOH��-RKQ�/LFKWEODX�������6�����I��
,QVJHVDPW� ZDU� gVWHUUHLFK� ELV� LQ� GLH� M�QJVWH� =HLW� ]XJOHLFK� (PLJUDWLRQVODQG�
�$EZDQGHUXQJ� QDFK� :HVWHQ�� XQG� ,PPLJUDWLRQVODQG� �=XZDQGHUXQJ� DXV� GHP�
2VWHQ���%LV�0LWWH� GHU� ����HU� -DKUH�ZDQGHUWHQ�PHKU�gVWHUUHLFKHU� DXV� DOV�=X�
ZDQGHUHU�]X��HUVW�VHLW�$QIDQJ�GHU���HU�-DKUH�JLEW�HV�HLQH�SRVLWLYH�:DQGHUXQJV�
ELODQ]���'LHV�LVW�LQ�HQJHP�=XVDPPHQKDQJ�PLW�GHQ�YRQ�gVWHUUHLFK�JHVFKORVVH�
QHQ� $QZHUEHDENRPPHQ� ]X� VHKHQ�� GLH� DXI� IHVWJHOHJWH� %HUXIVJUXSSHQ� EH�
VFKUlQNW�ZDUHQ�������PLW�6SDQLHQ�������PLW�GHU�7�UNHL�������PLW�-XJRVODZLHQ�
XQG������PLW�7XQHVLHQ��
0LW� GHU� HUVWHQ� .RQMXQNWXUNULVH� �������� VHW]HQ� GLH� HUVWHQ� JHVHW]OLFKHQ�

0D�QDKPHQ�]XU�%HVFKUlQNXQJ�GHU�=XZDQGHUXQJ�HLQ��'DV�$XVOlQGHUEHVFKlIWL�
JXQJVJHVHW]�YRQ������I�KUWH�GHQ�JUXQGVlW]OLFKHQ�9RUUDQJ�LQOlQGLVFKHU�JHJHQ�
�EHU�DXVOlQGLVFKHQ�$UEHLWVVXFKHQGHQ�VRZLH�]HLWOLFKH�XQG�UlXPOLFKH�%HIULVWXQ�
JHQ� GHU� $UEHLWVEHZLOOLJXQJ� HLQ�� 'LH� )L[LHUXQJ� HLQHU� %XQGHVK|FKVW]DKO�²�GLH�
*HVDPW]DKO� GHU� XQVHOEVWlQGLJ� EHVFKlIWLJWHQ� XQG� DUEHLWVORVHQ� $XVOlQGHU� GDUI�
����GHV� LQOlQGLVFKHQ�$UEHLWVNUlIWHSRWHQWLDOV�QLFKW� �EHUVFKUHLWHQ�²�VRZLH�ZHL�
WHUH� 5HVWULNWLRQHQ� DXFK� LP� %HUHLFK� GHV� )DPLOLHQQDFK]XJV� I�KUWHQ� GD]X�� GDVV�
GHU�$QWHLO�GHU�$XVOlQGHU�DQ�GHU�:RKQEHY|ONHUXQJ�LQ�gVWHUUHLFK�VHLW������PLW�
FD��������FD�����������UHODWLY�NRQVWDQW�JHEOLHEHQ�LVW��
1HEHQ� GHU� $UEHLWVPLJUDWLRQ� VSLHOWH� XQG� VSLHOW� GLH� )O�FKWOLQJVPLJUDWLRQ� LQ�

gVWHUUHLFK�HLQH�EHGHXWHQGH�5ROOH��8QJDUQNULVH�������1LHGHUVFKODJXQJ�GHV�3UD�
������������������������������������������������������
��� 9JO�� ]XP� )ROJHQGHQ� LQVEHVRQGHUH� 8UEDQHN� ������ GLH� 'DWHQ� ZXUGHQ� ZHLWJHKHQG�GHQ�DPWOLFKHQ�6WDWLVWLNHQ�HQWQRPPHQ��



���� .UXPP��
JHU�)U�KOLQJV�������0LOLWlUUHJLHUXQJ�LQ�3ROHQ�������=HUIDOO�GHV�HKHPDOLJHQ�-X�
JRVODZLHQ������II��6R�VWLHJ�GLH�=DKO�GHU�$V\OVXFKHQGHQ�YRQ�������ELV�������SUR�
-DKU�]X�%HJLQQ�GHU���HU�-DKUH�DXI��EHU��������3HUVRQHQ�������2EZRKO�gVWHU�
UHLFK�LP�9HUJOHLFK�PLW�����)O�FKWOLQJHQ�SUR�������(LQZRKQHU�HLQH�UHODWLY�JHULQ�
JH� $XIQDKPHTXRWH� ]X� WUDJHQ� KDWWH�� VHW]WH� EHVRQGHUV� JHJHQ�EHU� GHU� )O�FKW�
OLQJVPLJUDWLRQ� ]X�%HJLQQ� GHU� ��HU� -DKUH� HLQH�PDVVLYH�$EVFKRWWXQJ�GXUFK� HLQ�
YHUVFKlUIWHV�$V\OUHFKW�XQG�HLQH�VWULNWH�$EULHJHOXQJ�GHU�*UHQ]HQ�HLQ��ZDV�GD]X�
JHI�KUW�KDW�� GDVV�gVWHUUHLFK� KHXWH� SUDNWLVFK� NHLQ� ]XJlQJOLFKHV�$V\OODQG�PHKU�
LVW��VFKRQ������VDQN�GLH�=DKO�GHU�$QWUDJVWHOOHU�DXI�XQWHU��������YRQ�GHQHQ�QXU�
QRFK�����DQHUNDQQW�ZXUGHQ��
(QWVSUHFKHQG� GHU� UHVWULNWLYHQ�=XZDQGHUXQJVSROLWLN� KDW� VLFK� DXFK� GHU�=X�

ZDFKV� DQ� .LQGHUQ� PLW� 0LJUDWLRQVKLQWHUJUXQG� YHUODQJVDPW�� 9RQ� GHQ� FD�� ����
0LR�� 6FK�OHU,QQHQ� LQ�gVWHUUHLFK� KDEHQ� HWZD� ��������� G�K�� NQDSS� ����� HLQHQ�
0LJUDWLRQVKLQWHUJUXQG���:LH�ZHLW�GLH�(UZHLWHUXQJ�GHU�(XURSlLVFKHQ�8QLRQ�DE�
0DL������.RQVHTXHQ]HQ�I�U�GHQ�=X]XJ�QLFKWGHXWVFKVSUDFKLJHU�0HQVFKHQ�XQG�
GDPLW�ZLHGHUXP�9HUlQGHUXQJHQ� LQ�GHU� 6FK�OHUVFKDIW�KDEHQ�ZLUG�� LVW� ]XU�=HLW�
VFKZHU�DE]XVFKlW]HQ��

�� .LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�DQ�|VWHU�
UHLFKLVFKHQ�6FKXOHQ�

'LH�9HUWHLOXQJ�GHU�.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�GLIIHULHUW� UHJLRQDO�VRZLH�
QDFK� 6FKXODUWHQ��� 7DEHOOH� �� JLEW� HLQH�hEHUVLFKW� QDFK� %XQGHVOlQGHUQ�� I�U� GDV�
6FKXOMDKU���������OLHJHQ�QRFK�QLFKW�DOOH�=DKOHQ�YRU��DXV�*U�QGHQ�GHU�EHVVHUHQ�
9HUJOHLFKEDUNHLW�ZXUGHQ�GDKHU�GLH�=DKOHQ�]XP�6FKXOMDKU���������DXIJHI�KUW��
'HU�]ZLVFKHQ���������XQG���������HUNHQQEDUH�7UHQG�VHW]W� VLFK�]XP�6FKXO�
MDKU���������KLQ�IRUW��7DEHOOH����JLEW�HLQH�hEHUVLFKW�QDFK�6FKXODUWHQ����

������������������������������������������������������
��� 2KQH�.LQGHU�GHU�|VWHUUHLFKLVFKHQ�9RONVJUXSSHQ��DXIJHQRPPHQ�VLQG�DXFK�.LQGHU��GLH� GLH� |VWHUUHLFKLVFKHV� 6WDDWVDQJHK|ULJNHLW� DQJHQRPPHQ� KDEHQ�� VRIHUQ� LKUH�(UVW�VSUDFKH�HLQH�DQGHUH�DOV�'HXWVFK�LVW��
��� 'LH� 6FK�OHUVWDWLVWLNHQ� EDVLHUHQ� DXI� GHQ� $QJDEHQ� GHV� 5HIHUDWV� I�U� ,QWHUNXOWXUHOOHV�/HUQHQ�GHV�%XQGHVPLQLVWHULXPV� I�U�%LOGXQJ��:LVVHQVFKDIW� XQG�.XOWXU�� ,QIRUPDWL�RQVEOlWWHU�1U����������)HEUXDU����������DNWXDOLVLHUWH�$XIODJH���
��� 'DV�|VWHUUHLFKLVFKH�6FKXOZHVHQ�JOLHGHUW�VLFK�LQ�HLQH�YLHUMlKULJH�*UXQGVFKXOH�� 9RONV�VFKXOH��� DXI� GHU� GLH� YLHUMlKULJH�+DXSWVFKXOH� �DXFK��9RONVVFKXO�2EHUVWXIH�� XQG�GLH�DFKWMlKULJH� $OOJHPHLQELOGHQGH� +|KHUH� 6FKXOH� �$+6�� DXIEDXHQ�� 1DFK� YLHU� -DKUHQ�+DXSWVFKXOH� E]Z�� $+6� EHVWHKHQ� hEHUJDQJVP|JOLFKNHLWHQ� ]X� XQWHUVFKLHGOLFKHQ�)RUPHQ�EHUXIVELOGHQGHU�6FKXOHQ��$Q�GLH�+DXSWVFKXOH� VFKOLH�W�VLFK�I�U�GLHMHQLJHQ��GLH� QLFKW� LQ� HLQH�EHUXIVELOGHQGH�6FKXOH� �EHUJHKHQ�� HLQ� HLQMlKULJHU� SRO\WHFKQLVFKHU�/HKUJDQJ�DQ��



8PJDQJ�PLW�VSUDFKOLFKHU�9LHOIDOW�LQ�gVWHUUHLFK� �����
7DEHOOH����9HUWHLOXQJ�GHU�.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�QDFK�%XQGHVOlQGHUQ�
%XQGHVODQG� ���������� ����������
%XUJHQODQG� ������ ������
.lUQWHQ� ������ ������
1LHGHU|VWHUUHLFK� ������� �������
2EHU|VWHUUHLFK� ������� �������
6DO]EXUJ� ������ ������
6WHLHUPDUN� ������ ������
7LURO� ������ ������
9RUDUOEHUJ� ������ ������
:LHQ� ������� �������
7DEHOOH����9HUWHLOXQJ�GHU�.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�QDFK�6FKXODUWHQ�
6FKXODUW� �������� �������� �������� ��������
9RONVVFKXOHQ��HLQVFKO��9RUVFKXOH� ������� ������� ������� �������� �������
+DXSWVFKXOHQ� ������� ������� ������� �������� �������
6RQGHUVFKXOHQ� ������ ������ ������ �������� ������
3RO\WHFKQLVFKH�/HKUJlQJH���
6FKXOHQ� ������ ������ ������ �������� ������
$OOJHPHLQ�ELOGHQGH�3IOLFKW��
VFKXOHQ��LQVJHVDPW� ������� ������� �������� �������� ��������
$+6�8QWHUVWXIH� N�$�� ������ ������ ������� �������
$+6�2EHUVWXIH� N�$�� ������ ������ ������� ������
$OOJHPHLQ�ELOGHQGH�K|KHUH�
6FKXOHQ��LQVJHVDPW� N�$�� ������� ������� ������� �������
%HUXIVELOGHQGH�6FKXOHQ��
LQVJHVDPW� ������� ������� ������� � N�$��
gVWHUUHLFK�LQVJHVDPW� � �������� �������� � �
�
(LQHUVHLWV� LVW� GHU� $QWHLO� GHU� 6FK�OHULQQHQ� PLW� 0LJUDWLRQVKLQWHUJUXQG� LQ� GHU�
DOOJHPHLQ�ELOGHQGHQ�K|KHUHQ�6FKXOH�YRQ������LP�6FKXOMDKU����������DXI��EHU�
��� JHVWLHJHQ� �DOOHUGLQJV� EHVXFKHQ� ������ GHU� 6FK�OHULQQHQ� PLW� (UVWVSUDFKH�
'HXWVFK�HLQH�$+6���$QGHUHUVHLWV� LVW�GHU�$QWHLO�GHU�6FK�OHU,QQHQ�PLW�0LJUDWL�
RQVKLQWHUJUXQG� LQ� GHU� 6RQGHUVFKXOH� �EHUSURSRUWLRQDO�� ���� �LP� 6FKXOMDKU�
��������� VWHKHQ� ����� GHU� GHXWVFKVSUDFKLJHQ� 6FK�OHU,QQHQ� JHJHQ�EHU�� $XFK�
KLHU� ]HLJW� HLQ�9HUJOHLFK� GHU� |VWHUUHLFKLVFKHQ�%XQGHVOlQGHU� JUDYLHUHQGH�'LIIH�
UHQ]HQ�� ZLH� VLH� I�U� HLQ� EXQGHVHLQKHLWOLFKHV� ]HQWUDOHV� 6FKXOV\VWHP� HLJHQWOLFK�
HUVWDXQOLFK�VLQG��

�



���� .UXPP��
7DEHOOH���� 6FK�OHU,QQHQ� PLW� 0LJUDWLRQVKLQWHUJUXQG� LQ� GHQ� YHUVFKLHGHQHQ� 6FKXODUWHQ�

QDFK�%XQGHVOlQGHUQ��6FKXOMDKU����������

%XQGHVODQG� 6RQGHU�
VFKXOHQ�

3IOLFKW�
VFKXOHQ�

3RO\WHFKQL�
VFKH�/HKU�
JlQJH�

$OOJHPHLQ�
ELOGHQGH�
K|KHUH�
6FKXOHQ�

:LHQ�
2EHU|VWHUUHLFK�
1LHGHU|VWHUUHLFK�
9RUDUOEHUJ�
.lUQWHQ�
%XUJHQODQG�

������
������
������
������
������
�����
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�����
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gVWHUUHLFK��LQVJHVDPW� ������ ������ ������ �����
�
:lKUHQG�LQ�:LHQ�VRZRKO�GLH�=DKOHQ�I�U�GLH�6RQGHUVFKXOH�DOV�DXFK�I�U�GLH�K|�
KHUH�6FKXOH��EHUSURSRUWLRQDO�KRFK�VLQG�� LVW� LQ�9RUDUOEHUJ�GHU�$QWHLO�GHU�6RQ�
GHUVFK�OHU��EHU���GHU�GHU�$+6�6FK�OHU,QQHQ�XQWHUSURSRUWLRQDO��6FKXOH�VWHOOW��VR�
PDFKHQ� GLHVH�=DKOHQ� LQVJHVDPW� GHXWOLFK�� QDFK�ZLH� YRU� ÅMHQHQ� VR]LDOHQ� )LOWHU�
GDU�� GHU� GLH� JHVHOOVFKDIWOLFKH� 0DUJLQDOLVLHUXQJ� YRQ� $XVOlQGHU,QQHQ� DXIJUHLIW��
IRUWVHW]W�XQG�]HPHQWLHUW´��:DNRXQLJ�������6�������
:DV�GLH�+HUNXQIW�GHU�=XZDQGHUHUNLQGHU�EHWULIIW�� VR� OLHJHQ�'DWHQ�QXU� DXV�

GHP�6FKXOMDKU���������YRU��7DEHOOH�����
7DEHOOH����+HUNXQIW�GHU�.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG��6FKXOMDKU����������

GDYRQ�+HUNXQIW�DXV� LQVJHVDPW� 6RQGHUVFKXOH� $+6�
(XURSD� ������� ������ ������
$IULND� ���� ����� ������
$PHULND� ���� ����� ������
$VLHQ� ������ ����� ������
2]HDQLHQ� ��� �� ������
VWDDWHQORV�XQG�XQJHNOlUW� ������ ����� �����
�
'LH�=DKOHQ�I�U�HLQH�HXURSlLVFKH�+HUNXQIW�ODVVHQ�VLFK�ZLH�IROJW�DXIVFKO�VVHOQ�²
VLH�]HLJHQ�GDV�$XVPD��GHU�$UEHLWVPLJUDWLRQ��7�UNHL��XQG�GHU�)O�FKWOLQJVPLJUD�
WLRQ� DXI� *UXQG� GHU� (QWZLFNOXQJ� DP� %DONDQ� �%RVQLHQ�+HU]HJRZLQD� XQG� %5�
-XJRVODZLHQ��XQG�GDPLW�DXFK�GLH�EHLGHQ�+HUNXQIWVEHUHLFKH��GLH�LQ�GHU�6RQGHU�
VFKXOH�EHVRQGHUV�VWDUN�YHUWUHWHQ�VLQG���7DEHOOH�����



8PJDQJ�PLW�VSUDFKOLFKHU�9LHOIDOW�LQ�gVWHUUHLFK� �����
7DEHOOH���� +HUNXQIW�GHU�.LQGHU�PLW�HXURSlLVFKHP�0LJUDWLRQVKLQWHUJUXQG�

�6FKXOMDKU���������
+HUNXQIWVODQG� $Q]DKO�
7�UNHL� �������
%5�-XJRVODZLHQ� �������
%RVQLHQ�+HU]HJRZLQD� �������
.URDWLHQ� ������
'HXWVFKODQG� ������
5XPlQLHQ� ������
3ROHQ� ������
8QJDUQ� ������
6ORZHQLHQ� ������
7VFKHFKLHQ� ������

�
&KDUDNWHULVWLVFK�I�U�GLH�.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�LQ�gVWHUUHLFK�LVW�GLH�
8QJOHLFK]HLWLJNHLW�GHV�=XZDQGHUXQJV]HLWSXQNWV�²�)O�FKWOLQJVNLQGHU�XQG�GLUHNW�
]XJHZDQGHUWH�6HLWHQHLQVWHLJHU�EHVXFKHQ�GLH�JOHLFKH�.ODVVH�ZLH�.LQGHU�GHU����
RGHU����=XZDQGHUHUJHQHUDWLRQ��-H�QDFK�=XZDQGHUXQJV]HLWSXQNW�XQG�+HUNXQIWV�
ODQG�XQWHUVFKHLGHQ�VLFK�GLH�*U�QGH�I�U�GLH�=XZDQGHUXQJ�ZLH�DXFK�GHU�UHFKWOLFKH�
6WDWXV�GHU�(OWHUQ����G�K��GLH�%HGLQJXQJHQ��XQWHU�GHQHQ�DXFK�GLH�6FK�OHU,QQHQ�LQ�
gVWHUUHLFK� OHEHQ��'LH�6FKXOH�XQWHUVFKHLGHW� ]X�5HFKW�QLFKW�QDFK�GHP�$XIHQW�
KDOWVVWDWXV�XQG�GHU�$XIHQWKDOWVGDXHU��
)�U� GLH� VFKXOLVFKH� )|UGHUXQJ�� LQVEHVRQGHUH� I�U� GLH� 6SUDFKI|UGHUXQJ� VLQG�

GHU�$XIHQWKDOWVVWDWXV�GHU�(OWHUQ��]�%��GLH�)UDJH�HLQHV�JHVLFKHUWHQ�%OHLEHUHFKWV��
GHV� =XJDQJV� ]XP�$UEHLWVPDUNW� R�l�� HEHQVR� ZLH� GLH� $XIHQWKDOWVGDXHU� MHGRFK�
GXUFKDXV� )DNWRUHQ�� GLH� GLH�(LQVWHOOXQJHQ� ]XU� 6SUDFKH�� GLH�0|JOLFKNHLWHQ� GHV�
6SUDFKNRQWDNWV� XQG� GLH� 6SUDFKOHUQPRWLYDWLRQ� EHHLQIOXVVHQ���� Å6R]LR|NRQRPL�
VFKH�%HQDFKWHLOLJXQJHQ�EHHLQIOXVVHQ�� VRZHLW� VWDWLVWLVFK� VLJQLILNDQWH�(UJHEQLVVH�
YRUOLHJHQ�� GLH� VFKXOLVFKH�EHUXIOLFKH� (QWZLFNOXQJ� LQ� DOOHQ� XQWHUVXFKWHQ� %HUHL�
FKHQ�GHXWOLFK�QHJDWLY�� ����(LQH�JHULQJH�9HUZHLOEHUHLWVFKDIW�GHU�(OWHUQ�E]Z��GHU�
(U]LHKXQJVEHUHFKWLJWHQ�LQ�gVWHUUHLFK�VWHKW�LQ�HLQHP�VLJQLILNDQWHQ�=XVDPPHQ�
KDQJ� PLW� VFKXOLVFKHQ� RGHU� EHUXIOLFKHQ� .ULVHQ� VRZLH� PLW� EHVFKHLGHQHQ� %LO�
GXQJV]LHOHQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�´��*U|SHO�8UEDQHN�������6������I����
'LHVH�NRPSOH[H�+HWHURJHQLWlW�YHUODQJW�HLQ�GLIIHUHQ]LHUWHV��LQGLYLGXHOOHV�(LQJH�
KHQ� DXI� GLH� MH� XQWHUVFKLHGOLFKHQ� %HGLQJXQJHQ�� (LQH� DXVVFKOLH�OLFKH�2ULHQWLH�
UXQJ�DP�GXUFK�7HVWV� IHVWJHVWHOOWHQ�6SUDFKVWDQG�HWZD�]XP�=HLWSXQNW�GHU�(LQ�
VFKXOXQJ� Z�UGH� GLHVHU� NRPSOH[HQ� $XVJDQJVODJH� QLFKW� JHUHFKW�� 9LHOPHKU� LVW�
������������������������������������������������������
���� )�QI�XQWHUVFKLHGOLFKH�*HVHW]H�VLQG�I�U�GDV�/HEHQ�GHU�=XZDQGHUHU�XQG�LKUHU�.LQGHU�YRU� DOOHP� EHVWLPPHQG�� GDV� $V\OJHVHW]�� GDV� $XIHQWKDOWVJHVHW]�� GDV� $XVOlQGHUEH�VFKlIWLJXQJVJHVHW]�� GDV�)UHPGHQJHVHW]� VRZLH�GDV� 6WDDWVE�UJHUVFKDIWVJHVHW]��ZREHL�MH� QDFK� +HUNXQIWVODQG�� (LQUHLVH]HLWSXQNW� XQG� 6WDWXV� MHZHLOV� XQWHUVFKLHGOLFKH� %H�VWLPPXQJHQ�PD�JHEHQG�VLQG��
���� 9JO�� ]�%��GLH�6WXGLH�YRQ�.ROLDQGHU�%D\HU������� LQ�GHU�.LQGHU� W�UNLVFK�NXUGLVFKHU�0XWWHUVSUDFKH�XQG� VROFKH� DXV�GHP�HKHPDOLJHQ� -XJRVODZLHQ�YHUJOHLFKHQG�KLQVLFKW�OLFK�LKUHU�(LQVWHOOXQJ�]X�GHQ�6SUDFKHQ�XQWHUVXFKW�ZXUGHQ��VRZLH�GLH�(UJHEQLVVH�GHU�8QWHUVXFKXQJ�YRQ�*U|SHO�8UEDQHN�������



���� .UXPP��
GDUDXI� KLQ]XZHLVHQ�� GDVV� HV� 6FKXOH� Y|OOLJ� �EHUIRUGHUQ� Z�UGH�� VROOWH� HUZDUWHW�
ZHUGHQ��GDVV�VFKXOLVFKH�0D�QDKPHQ�GLH�GXUFK�GLH�JHVHW]OLFKHQ�5DKPHQEHGLQ�
JXQJHQ�JHVFKDIIHQHQ�VR]LR|NRQRPLVFKHQ�%HQDFKWHLOLJXQJHQ�DXVJOHLFKHQ�N|QQ�
WHQ���

�� 6FKXOUHFKWOLFKH�%HVWLPPXQJHQ�I�U�6FK�OHU,QQHQ�
PLW�0LJUDWLRQVKLQWHUJUXQG�

)O�FKWOLQJV�� XQG� 0LJUDQWHQNLQGHU� XQWHUOLHJHQ� LQ� gVWHUUHLFK� XQDEKlQJLJ� YRP�
DXIHQWKDOWVUHFKWOLFKHQ� 6WDWXV� GHU� (OWHUQ� GHU� 6FKXOSIOLFKW� XQG� KDEHQ� JOHLFKHQ�
=XJDQJ� ]X� GHQ� |IIHQWOLFKHQ� 6FKXOHQ�� .LQGHU�� GLH� VLFK� QXU� YRU�EHUJHKHQG� LQ�
gVWHUUHLFK�DXIKDOWHQ��VLQG�]XP�6FKXOEHVXFK�EHUHFKWLJW��QLFKW�MHGRFK�YHUSIOLFK�
WHW��:HGHU� DXI�*UXQG�PDQJHOQGHU�6SUDFKNHQQWQLVVH�QRFK�ZHJHQ� LKUHV�5HOLJL�
RQVEHNHQQWQLVVHV�RGHU�GHV�XQJHNOlUWHQ�DXIHQWKDOWVUHFKWOLFKHQ�6WDWXV�N|QQHQ�VLH�
DQ�GHQ�|IIHQWOLFKHQ�6FKXOHQ�DEJHZLHVHQ�ZHUGHQ����'LH�DOOJHPHLQH�6FKXOSIOLFKW�
GDXHUW�QHXQ�-DKUH��6FK�OHU,QQHQ��GLH�LQ�GHQ�HUVWHQ�DFKW�-DKUHQ�GHU�6FKXOSIOLFKW�
GDV�/HKU]LHO� GHU�9RONV���+DXSW��RGHU� 6RQGHUVFKXOH�QLFKW� HUUHLFKW�KDEHQ�� VLQG�
EHUHFKWLJW��GHQ�3IOLFKWVFKXODEVFKOXVV�LP���������RGHU�����6FKXOMDKU�]X�HUUHLFKHQ��
$QDORJH�5HJHOXQJHQ�JHOWHQ�I�U�6HLWHQHLQVWHLJHU,QQHQ��
6FKXOSIOLFKWLJH� 6FK�OHU,QQHQ�� GHUHQ� 'HXWVFKNHQQWQLVVH� QLFKW� DXVUHLFKHQ��

XP�GHP�8QWHUULFKW�]X�IROJHQ��ZHUGHQ�I�U�GLH�'DXHU�YRQ�PD[LPDO����0RQDWHQ�
DOV�DX�HURUGHQWOLFKH�6FK�OHU,QQHQ�LQ�GLH�DOWHUVJHPl��SDVVHQGH�.ODVVH�DXIJHQRPPHQ��
G�K��LKUH�/HLVWXQJHQ�ZHUGHQ�VHSDUDW�XQWHU�%HU�FNVLFKWLJXQJ�LKUHU�6SUDFKVFKZLH�
ULJNHLWHQ�EHZHUWHW��GHU�6WDWXV�GHU�DX�HURUGHQWOLFKHQ�6FK�OHULQ�GHV�DX�HURUGHQW�
OLFKHQ� 6FK�OHUV� NDQQ� YRQ� GHU� 6FKXOOHLWXQJ� XP� ZHLWHUH� ���0RQDWH� YHUOlQJHUW�
ZHUGHQ�� ZHQQ� GLH� 6FK�OHULQ�GHU� 6FK�OHU� GLH� GHXWVFKH� 6SUDFKH� RKQH� HLJHQHV�
9HUVFKXOGHQ�QLFKW�DXVUHLFKHQG�HUOHUQHQ�NRQQWH��1DFK�hEHUJDQJ�LQ�GHQ�RUGHQW�
OLFKHQ�6WDWXV� LVW�HLQH�5�FNYHUVHW]XQJ� LQ�GHQ�DX�HURUGHQWOLFKHQ�QLFKW�P|JOLFK��
(LQ�$XIVWHLJHQ�LQ�GLH�QlFKVWH�.ODVVHQVWXIH�LVW�JUXQGVlW]OLFK�P|JOLFK��
)�U� GHQ�hEHUWULWW� LQ� GLH� DOOJHPHLQ� ELOGHQGH� K|KHUH� 6FKXOH� �$+6��ZHUGHQ�

0LQGHVWQRWHQ�LP�=HXJQLV�E]Z��HLQH�$XIQDKPHSU�IXQJ�YRUDXVJHVHW]W��DX�HURU�
GHQWOLFKH�6FK�OHU,QQHQ�P�VVHQ�LQ�MHGHP�)DOO�GLH�$XIQDKPHSU�IXQJ�DEOHJHQ��
%HL�6HLWHQHLQVWHLJHUQ�NDQQ�HLQH�(LQVWXIXQJVSU�IXQJ�YRUJHQRPPHQ�ZHUGHQ�

XP�IHVW]XVWHOOHQ��RE�GLH�9RUELOGXQJ�GHU�DQJHVWUHEWHQ�6FKXOVWXIH�HQWVSULFKW��
%HLGHV��(LQVWXIXQJVSU�IXQJ�XQG�$+6�$XIQDKPHSU�IXQJ��VLQG�NHLQH�6SUDFK�

SU�IXQJHQ��VLH�EH]LHKHQ�VLFK�YLHOPHKU�DXI�GLH�HLQ]HOQHQ�8QWHUULFKWVIlFKHU���
,Q�VHLQHQ�$XVVHQGXQJHQ�ZHLVW�GDV�%LOGXQJVPLQLVWHULXP�LPPHU�ZLHGHU�GDU�

DXI�KLQ��GDVV�ÅHLQH�QRFK�XQ]XUHLFKHQGH�.RPSHWHQ]� LQ�GHU�8QWHUULFKWVVSUDFKH�
����QLFKW�GLH�)HVWVWHOOXQJ�GHV�VRQGHUSlGDJRJLVFKHQ�)|UGHUEHGDUIV�E]Z��EHL�6FKX�
ODQIlQJHU,QQHQ� GLH� (LQVWXIXQJ� LQ� GLH� 9RUVFKXOVWXIH´� UHFKWIHUWLJH���²�GLH� LQ�
������������������������������������������������������
���� 'HQ� IROJHQGHQ� $XVI�KUXQJHQ� OLHJHQ� GLH� IROJHQGHQ� *HVHW]H� ]X� *UXQGH�� 6FKXO�2UJDQLVDWLRQV�*HVHW]� 6FK2*�� 6FKXO�8QWHUULFKWV�*HVHW]� 6FK8*�� 6FKXOSIOLFKW�*HVHW]�6FK3IO*��]XVDPPHQIDVVHQGH�'DUVWHOOXQJ�LQ�,QIRUPDWLRQVEOlWWHU�GHV�5HIHUD�WHV� I�U� LQWHUNXOWXUHOOHV� /HUQHQ�� %XQGHVPLQLVWHULXP� I�U� %LOGXQJ��:LVVHQVFKDIW� XQG�.XOWXU�����DNWXDOLVLHUWH�$XIODJH�:LHQ�6HSWHPEHU�������1U����������
���� 9JO�� %0%:.�� ,QIRUPDWLRQVEOlWWHU� GHV� 5HIHUDWV� I�U� LQWHUNXOWXUHOOHV� /HUQHQ� 1U����������6������



8PJDQJ�PLW�VSUDFKOLFKHU�9LHOIDOW�LQ�gVWHUUHLFK� �����
$EVFKQLWW���DQJHI�KUWHQ�=DKOHQ�OHJHQ�GLH�9HUPXWXQJ�QDKH��GDVV�LQ�GHU�3UD[LV�
GHQQRFK�PDQJHOQGH�'HXWVFKNHQQWQLVVH� LPPHU�ZLHGHU�PLW�PDQJHOQGHU� 6FKXO�
UHLIH�YHUZHFKVHOW�ZHUGHQ��
'LH�/HLVWXQJHQ�YRQ�DX�HURUGHQWOLFKHQ�6FK�OHU,QQHQ�VLQG�XQWHU�%HU�FNVLFK�

WLJXQJ�LKUHU�6SUDFKVFKZLHULJNHLWHQ�]X�EHXUWHLOHQ�������$EV����6FK8*���I�U�RU�
GHQWOLFKH� 6FK�OHU,QQHQ� JHOWHQ� EHL� GHU� /HLVWXQJVEHXUWHLOXQJ� JUXQGVlW]OLFK� GLH�
DOOJHPHLQHQ�0D�VWlEH��$OOHUGLQJV� VDJW�GHU�.RPPHQWDU�GHV�%LOGXQJVPLQLVWHUL�
XPV�GD]X��
Å'D�MHGRFK�GDYRQ�DXVJHJDQJHQ�ZHUGHQ�NDQQ��GDVV�6FK�OHU,QQHQ�LQ�GHU�5H�

JHO� DXFK�QDFK� HLQHP�]ZHLMlKULJHQ�6FKXOEHVXFK� LQ�gVWHUUHLFK�QRFK�6FKZLHULJ�
NHLWHQ�PLW�GHU�8QWHUULFKWVVSUDFKH�'HXWVFK�KDEHQ��NDQQ�GLHVH�7DWVDFKH�DXFK�EHL�
GHU�%HXUWHLOXQJ�YRQ�RUGHQWOLFKHQ�6FK�OHU,QQHQ�PLW�HLQHU�DQGHUHQ�(UVWVSUDFKH�
DOV�'HXWVFK�EHU�FNVLFKWLJW�ZHUGHQ´��%0%:.�,QIRUPDWLRQVEODWW��������������
'LH� 8QWHUULFKWVVSUDFKH� GHU� |VWHUUHLFKLVFKHQ� 6FKXOHQ� LVW� JUXQGVlW]OLFK�

'HXWVFK�� GLH� 6FKXOEHK|UGH� NDQQ� DOOHUGLQJV� DXI� $QWUDJ� GHU� 6FKXOOHLWXQJ� GLH�
9HUZHQGXQJ� HLQHU� OHEHQGHQ�)UHPGVSUDFKH� DOV�8QWHUULFKWV�� E]Z��$UEHLWVVSUD�
FKH�DQRUGQHQ��GDV�NDQQ�I�U�JDQ]H�6FKXOHQ��]�%��ELOLQJXDOH�6FKXOHQ���DEHU�DXFK�
I�U� 6FKXONODVVHQ� �]�%�� )O�FKWOLQJVNODVVHQ� I�U� )O�FKWOLQJVNLQGHU� DXV� HLQHU� EH�
VWLPPWHQ� 5HJLRQ�� RGHU� HLQ]HOQH�8QWHUULFKWVIlFKHU� �]�%�� (QJOLVFK� DOV� $UEHLWV�
VSUDFKH�LP�*HRJUDILHXQWHUULFKW��JHOWHQ��
6FKOLH�OLFK�EHVWHKW�I�U�6FK�OHU,QQHQ��GHUHQ�0XWWHUVSUDFKH�QLFKW�GLH�8QWHU�

ULFKWVVSUDFKH�LVW��GLH�0|JOLFKNHLW�GHV�6SUDFKHQWDXVFKV��G�K��GLH�EHWUHIIHQGHQ�6FK��
OHU,QQHQ�P�VVHQ�LQ�LKUHU�MHZHLOLJHQ�0XWWHUVSUDFKH�GLHMHQLJHQ�/HLVWXQJHQ�QDFK�
ZHLVHQ��GLH�GHQHQ�GHXWVFKVSUDFKLJHU�.LQGHU�LP�'HXWVFKXQWHUULFKW�HQWVSUHFKHQ��
$OOHUGLQJV� LVW� HLQ� VROFKHU� 6SUDFKHQWDXVFK� QXU�P|JOLFK�� ZHQQ� GLH� EHWUHIIHQGH�
6SUDFKH�DQ�GHU�EHWUHIIHQGHQ�6FKXODUW�DOV�8QWHUULFKWVIDFK�YRUJHVHKHQ�LVW�XQG�HLQ�
HQWVSUHFKHQGHU�/HKUSODQ�EHVWHKW�VRZLH�GLH�'XUFKI�KUXQJ�HLQHU�3U�IXQJ�P|J�
OLFK� LVW�� G�K�� HLQH� /HKUNUDIW� GLHVH� 3U�IXQJ� DEQHKPHQ� NDQQ� �HV� VLQG� DOOHUGLQJV�
DXFK�([WHUQLVWHQSU�IXQJHQ�P|JOLFK���)�U�GLH�$XIQDKPHSU�IXQJ�LQ�GLH�K|KHUH�
6FKXOH� LVW� HLQ� VROFKHU� 6SUDFKHQWDXVFK� QLFKW�P|JOLFK��'HU� 6SUDFKHQWDXVFK� LVW�
DOVR�LQVEHVRQGHUH�PLW�MHQHQ�6SUDFKHQ�P|JOLFK��GLH�DQ�+DXSWVFKXOHQ��3RO\WHFKQL�
VFKHQ�6FKXOHQ�XQG�GHU�8QWHUVWXIH�GHU�K|KHUHQ�6FKXOHQ�DOV�PXWWHUVSUDFKOLFKHU�
8QWHUULFKW�DQJHERWHQ�ZHUGHQ��I�U�GLH�DOVR�HQWVSUHFKHQGH�/HKUSOlQH�EHVWHKHQ��
6HLW�GHP�6FKXOMDKU���������JHK|UW�GHU�PXWWHUVSUDFKOLFKH�8QWHUULFKW�DQ�GHQ�DOO�

JHPHLQ�ELOGHQGHQ�3IOLFKWVFKXOHQ��9RONVVFKXOHQ��+DXSWVFKXOHQ��6RQGHUVFKXOHQ��
3RO\WHFKQLVFKH�6FKXOHQ��]XP�UHJXOlUHQ�/HKUDQJHERW�� I�U�GDV�HLQ�HQWVSUHFKHQ�
GHU�/HKUSODQ�YRUOLHJW��VHLW������JLOW�GHU�/HKUSODQ�GHU�+DXSWVFKXOH�DXFK�I�U�GLH�
$+6�8QWHUVWXIH��7HLOQDKPHEHUHFKWLJW�VLQG�DOOH�6FK�OHU,QQHQ�PLW�HLQHU�DQGHUHQ�
(UVWVSUDFKH�DOV�'HXWVFK�VRZLH�GLHMHQLJHQ��GLH�LP�)DPLOLHQYHUEDQG�]ZHLVSUDFKLJ�
DXIZDFKVHQ�²�MHZHLOV�XQDEKlQJLJ�YRQ�GHU�6WDDWVE�UJHUVFKDIW�XQG�GHU�6FKXOEH�
VXFKVGDXHU��'HU�6WDWXV�GHV�8QWHUULFKWV�XQWHUVFKHLGHW�VLFK� MH�QDFK�6FKXODUW�� LQ�
GHU�5HJHO�LVW�HU�)UHLJHJHQVWDQG�RGHU�ÄXQYHUELQGOLFKH�hEXQJ·��G�K��NHLQ�3IOLFKW�
IDFK��'HU�PXWWHUVSUDFKOLFKH�8QWHUULFKW� NDQQ� LQWHJUDWLY� �7HDP�7HDFKLQJ� HLQHU�
GHXWVFKVSUDFKLJHQ�XQG�HLQHU�QLFKWGHXWVFKVSUDFKLJHQ�/HKUNUDIW���XQWHUULFKWVSD�
UDOOHO��DOV�$OWHUQDWLYH�]X�EHVWLPPWHQ�DQGHUHQ�)lFKHUQ��RGHU�DOV�=XVDW]XQWHUULFKW�
DP�1DFKPLWWDJ�DQJHERWHQ�ZHUGHQ��



���� .UXPP��
*UXQGVlW]OLFK� NDQQ� EHL� %HGDUI� XQG� 9RUKDQGHQVHLQ� GHU� SHUVRQHOOHQ� 5HV�

VRXUFHQ�PXWWHUVSUDFKOLFKHU�8QWHUULFKW�LQ�MHGHU�6SUDFKH�DQJHERWHQ�ZHUGHQ��,P�
6FKXOMDKU���������ZXUGHQ�IROJHQGH�6SUDFKHQ�DQJHERWHQ����
$OEDQLVFK��$UDELVFK��%.6��%RVQLVFK�.URDWLVFK�6HUELVFK���%XOJDULVFK��&KL�

QHVLVFK�� 0DNHGRQLVFK�� 3HUVLVFK�� 3ROQLVFK�� 3RUWXJLHVLVFK�� 5XPlQLVFK�� 6ORZD�
NLVFK��6SDQLVFK��7�UNLVFK��8QJDULVFK����
(LQ� NQDSSHV� 9LHUWHO� GHU� 6FK�OHU,QQHQ� PLW� QLFKWGHXWVFKHU� 0XWWHUVSUDFKH�

QLPPW� DP� PXWWHUVSUDFKOLFKHQ� 8QWHUULFKW� WHLO�� ZREHL� �EHU� ���� GHV� HUWHLOWHQ�
8QWHUULFKWV� LP�%XQGHVODQG�:LHQ�VWDWWILQGHQ��GRUW�ZHUGHQ�DXFK��EHU�����GHU�
PXWWHUVSUDFKOLFKHQ�/HKUNUlIWH�HLQJHVHW]W���
,P� -DKU� ����� KDW� GDV� |VWHUUHLFKLVFKH� 8QWHUULFKWVPLQLVWHULXP� �KHXWH�� %LO�

GXQJVPLQLVWHULXP��GLH� VFKXOLVFKHQ�0D�QDKPHQ� I�U�6FK�OHU,QQHQ�PLW�0LJUDWL�
RQVKLQWHUJUXQG�DXI�HLQH�I�U�JDQ]�gVWHUUHLFK�J�OWLJH�*UXQGODJH�JHVWHOOW�XQG�GHQ�
'HXWVFK� DOV� =ZHLWVSUDFKH�� ZLH� DXFK� GHQ� VRJ�� PXWWHUVSUDFKOLFKHQ� 8QWHUULFKW�
FXUULFXODU�XQG�UHFKWOLFK�YHUDQNHUW��$XVJHKHQG�YRP�3ULQ]LS�GHU�,QWHJUDWLRQ�LVW�GHU�
6RQGHUVWDWXV�GHU�QLFKWGHXWVFKVSUDFKLJHQ�.LQGHU��ÅDX�HURUGHQWOLFKH�6FK�OHU,Q�
QHQ´�� DXI� ���0RQDWH��PD[LPDO� ���0RQDWH�EHJUHQ]W��$XI�GLH� 6SUDFKSUREOHPH�
NDQQ�DXFK�EHL�GHQ�RUGHQWOLFKHQ�6FK�OHU,QQHQ�5�FNVLFKW�JHQRPPHQ�ZHUGHQ��
8QEHIULHGLJHQG�EOHLEW��GDVV�YLHOH�GHU�YRUJHVHKHQHQ�0D�QDKPHQ�LP�5DKPHQ�

GHU� 6FKXODXWRQRPLH� YRQ� GHU� %HUHLWVFKDIW� GHU� HLQ]HOQHQ� 6FKXOHQ� DEKlQJHQ��
5HVVRXUFHQ�GDI�U�HLQ]XVHW]HQ��9LHOIDFK�ZXUGHQ�GLH�/HKUHUVWXQGHQ�I�U�HQWVSUH�
FKHQGH�0D�QDKPHQ�JHN�U]W��/HKUNUlIWH�I�U�GHQ�PXWWHUVSUDFKOLFKHQ�8QWHUULFKW�
VWHKHQ� NHLQHVZHJV� DXVUHLFKHQG� ]XU� 9HUI�JXQJ���²�DXFK� ZHQQ� GLH� UHFKWOLFKHQ�
5DKPHQEHGLQJXQJHQ�GXUFKDXV�HLQH�%HU�FNVLFKWLJXQJ�GHU�6LWXDWLRQ�XQG�/HUQEH�
G�UIQLVVH�YRQ�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG�HUODXEHQ�XQG�GLH�$QVlW]H�]XU�
)|UGHUXQJ� YRQ� =ZHLVSUDFKLJNHLW� ]X� EHJU��HQ� VLQG�� LVW� IHVW]XKDOWHQ�� GDVV� DXI�
*UXQG�QLFKW�DXVUHLFKHQGHU�5HVVRXUFHQ�VRZLH�HLQHU�Å0DUJLQDOLVLHUXQJ�GHV�8QWHU�
ULFKWV� XQG� GHU� /HKUHU,QQHQ´� �%DXE|FN� ������ 6������� GHU� PXWWHUVSUDFKOLFKH�
8QWHUULFKW� GLH� LQ� LKQ� JHVHW]WHQ� (UZDUWXQJHQ� LQ� GLHVH�5LFKWXQJ� QLFKW� HUI�OOHQ�
NDQQ��
(LQH��EHUSURSRUWLRQDOH�$QZHVHQKHLW�YRQ�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG�

LQ�GHU�6RQGHUVFKXOH�VRZLH�LKUH�8QWHUUHSUlVHQWDQ]�LQ�GHU�K|KHUHQ�6FKXOH�P�V�
VHQ�WURW]�GHU�UHFKWOLFKHQ�)RUWVFKULWWH�DOV�,QGLNDWRUHQ�HLQHU�LQVWLWXWLRQHOOHQ�'LV�
NULPLQLHUXQJ�JHZHUWHW�ZHUGHQ��

�� 'HXWVFK�DOV�=ZHLWVSUDFKH�²�6SUDFKI|UGHUXQJ�I�U�
.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�

0LW� GHP� 6FKXOMDKU� �������� ZXUGHQ� GLH� VFKXOLVFKHQ� )|UGHUPD�QDKPHQ� LP�
%HUHLFK�'HXWVFK�DOV�=ZHLWVSUDFKH�I�U�.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�GXUFK�
HQWVSUHFKHQGH�9HURUGQXQJHQ�XQG�GHQ�(UODVV�HLQHV�/HKUSODQ�=XVDW]HV�Å'HXWVFK�
I�U� 6FK�OHU� PLW� QLFKWGHXWVFKHU� 0XWWHUVSUDFKH´� LQ� GDV� |VWHUUHLFKLVFKH� 5HJHO�
VFKXOZHVHQ��XQG�]ZDU�]XQlFKVW�I�U�GLH�9RONV���+DXSW��XQG�6RQGHUVFKXOHQ�VR�
������������������������������������������������������
���� 9JO��:DOGUDXFK��+��0DQRODNRV��7���,QIRUPDWLRQVEOlWWHU���������
���� .XUGLVFK�� 5RPDQHV� XQG� 6ORZHQLVFK� ZXUGHQ� LP� 8QWHUVFKLHG� ]X� YRUDXIJHKHQGHQ�-DKUHQ���������QLFKW�PHKU�XQWHUULFKWHW��KLQ]XJHNRPPHQ�LVW�3RUWXJLHVLVFK��
���� 9JO��GLH�6WXGLH�YRQ�dLQDU�X�D��������



8PJDQJ�PLW�VSUDFKOLFKHU�9LHOIDOW�LQ�gVWHUUHLFK� �����
ZLH�I�U�GHQ�3RO\WHFKQLVFKHQ�/HKUJDQJ���EHUQRPPHQ��GHU�HQWVSUHFKHQGH�/HKU�
SODQ� I�U� GLH� 6HNXQGDUVWXIH� ,� �+DXSWVFKXOH� XQG�$+6�8QWHUVWXIH�� WUDW�PLW�%H�
JLQQ�GHV�6FKXOMDKUHV�����������LQ�.UDIW�²�I�U�GLH�+DXSWVFKXOHQ�ZLUG�PLW�GHQ�
GDULQ� HQWKDOWHQHQ� ÅEHVRQGHUHQ� GLGDNWLVFKHQ� *UXQGVlW]HQ�� ZHQQ� 'HXWVFK�
=ZHLWVSUDFKH�LVW´��GHU�/HKUSODQ�=XVDW]�YRQ���������HUVHW]W��
(V�KDQGHOW�VLFK�GDEHL�QLFKW�XP�HLQHQ�GHQ�HLQ]HOQHQ�.ODVVHQVWXIHQ�]XJHRUG�

QHWHQ�/HKUSODQ��VRQGHUQ�XP�HLQ�ÅPHKUMlKULJHV�/HUQNRQ]HSW��GDV�YRQ�6FK�OHUQ�
PLW�NHLQHQ�RGHU�QXU�JHULQJHQ�VSUDFKOLFKHQ�9RUNHQQWQLVVHQ� LQ�'HXWVFK� MHZHLOV�
YRQ� %HJLQQ� DQ� GXUFKODXIHQ� ZLUG� �XQDEKlQJLJ� YRQ� GHU� 6FKXOVWXIH�� LQ� GLH� GHU�
6FK�OHU� HLQJHVWXIW� ZLUG��� GDV� EHL� EHVWHKHQGHQ� 9RUNHQQWQLVVHQ� DEHU� DXFK� LQ�
7HLOEHUHLFKHQ��EHUVSUXQJHQ�ZHUGHQ�NDQQ��'HU�/HKUSODQ�=XVDW]� ���� LVW� LP�:H�
VHQWOLFKHQ�DOV�'LIIHUHQ]LHUXQJVKLOIH�I�U�HLQHQ�8QWHUULFKW�]X�YHUVWHKHQ��GHU�VLFK�
LPPHU�DXFK�DQ�GHQ�/HUQ]LHOHQ�XQG�9HUPLWWOXQJVIRUPHQ�GHV�DOOJHPHLQHQ�/HKU�
SODQV�I�U�'HXWVFK�RULHQWLHUW�´���
2UJDQLVLHUHQ� NDQQ� GLH� 6FKXOH� GLHVHQ�'HXWVFK� DOV� =ZHLWVSUDFKH�8QWHUULFKW�

LQWHJULHUW� LQ� GHQ� UHJXOlUHQ� 'HXWVFKXQWHUULFKW� RGHU� DEHU� DOV� )|UGHUXQWHUULFKW��
ZREHL� GLHVHU� DOV� .ODVVHQ��� 0HKUNODVVHQ�� RGHU� DXFK�0HKUDQVWDOWHQNXUV� XQWHU�
ULFKWVSDUDOOHO� RGHU� DX�HUKDOE� GHU� 8QWHUULFKWV]HLW� DQJHERWHQ� ZHUGHQ� NDQQ�²
�VRZHLW�'DWHQ�YRUOLHJHQ���EHUZLHJHQ�GLH�QLFKW�LQWHJULHUWHQ�$QJHERWH���
)�U�GLH�9RONVVFKXOH�HQWVFKHLGHQ�GLH�%XQGHVOlQGHU��EHU�GLH�EHUHLWJHVWHOOWHQ�

/HKUHUNDSD]LWlWHQ��EHL�GHQ�K|KHUHQ�6FKXOHQ�P�VVHQ�GLH�6WXQGHQ�DXV�GHP�GHU�
6FKXOH�]XU�9HUI�JXQJ�VWHKHQGHQ�.RQWLQJHQW�JHQRPPHQ�ZHUGHQ��
$OV�%LOGXQJVDXIJDEH�IRUPXOLHUW�GHU�/HKUSODQ�I�U�GLH�.LQGHU�PLW�0LJUDWLRQV�

KLQWHUJUXQG�DXFK�LP�)DFK�'HXWVFK�HLQH�(U]LHKXQJ�]XU�=ZHLVSUDFKLJNHLW��
Å'HU� 'HXWVFKXQWHUULFKW� PXVV� 6FK�OHULQQHQ� XQG� 6FK�OHU�� I�U� GLH� 'HXWVFK�

=ZHLW���'ULWW��RGHU�9LHUW��6SUDFKH�LVW��LP�$QVFKOXVV�DQ�GLH�/HUQ��XQG�/HEHQVHU�
IDKUXQJHQ�LKUHU�VSUDFKOLFKHQ�XQG�NXOWXUHOOHQ�6R]LDOLVDWLRQ�VR�I|UGHUQ��GDVV�GD�
PLW�HLQH�JUXQGOHJHQGH�9RUDXVVHW]XQJ�I�U�GHUHQ�VFKXOLVFKH�XQG�JHVHOOVFKDIWOLFKH�
,QWHJUDWLRQ�JHVFKDIIHQ�ZLUG��
'LH�]XHUVW�HUZRUEHQH�6SUDFKH�LVW�LQ�KRKHP�0D��*UXQGODJH�I�U�GHQ�(UZHUE�

HLQHU� =ZHLWVSUDFKH�� 'DKHU� VROO� GLH� 0XWWHUVSUDFKH� EHLP� =ZHLWVSUDFKHUZHUE�
QDFK�0|JOLFKNHLW�EHU�FNVLFKWLJW�ZHUGHQ´� �%XQGHVJHVHW]EODWW� ,,�1U������������
/HKUSODQ�$+6�8QWHUVWXIH�'HXWVFK���
'DV�6FKXORUJDQLVDWLRQVJHVHW]���������IRUGHUW�I�U�GLH�(UWHLOXQJ�GLHVHV�8QWHU�

ULFKWV� HLQH� HQWVSUHFKHQGH� $XVELOGXQJ�²�VLH� ZLUG� I�U� GHQ� %HUHLFK� GHU� 9RONV���
+DXSW��XQG�6RQGHUVFKXOHQ�LQ]ZLVFKHQ�LQ�)RUP�HLQHU�]ZHLVHPHVWULJHQ�=XVDW]�
DXVELOGXQJ�DQ�GHQ�PHLVWHQ�|VWHUUHLFKLVFKHQ�3lGDJRJLVFKHQ�$NDGHPLHQ�DQJHER�
WHQ��)�U�GLH�K|KHUHQ�6FKXOHQ�ZLUG�HLQH�VROFKH�=XVDW]DXVELOGXQJ�]XU�=HLW�HUVW�
PDOV�LQ�:LHQ�JHVFKDIIHQ��
'HU�(UIROJ�GHU�$QJHERWH�LVW�XQEHIULHGLJHQG��Å'LHV�VWHKW�LP�=XVDPPHQKDQJ�

PLW�GHQ�6WUXNWXUHQ�GHV�6FKXOV\VWHPV��GLH�]X�ZHQLJ�IOH[LEHO�VLQG��XP�DXI�9HUlQ�
GHUXQJHQ� XQG� GDUDXV� HQWVWHKHQGH� QRWZHQGLJH�0D�QDKPHQ� HLQJHKHQ� ]X� N|Q�
QHQ��'HU]HLW� VWHOOHQ� GLH� ]XVlW]OLFK� �VHJUHJDWLY�� DQJHERWHQHQ�'HXWVFKI|UGHUXQ�
JHQ� I�U� DOOH� %HWHLOLJWHQ� HLQH� =XVDW]EHODVWXQJ� GDU�� GLH� DXI� 'DXHU� QXU� VFKZHU�
GXUFK]XKDOWHQ�LVW�´��%LQGHU�������6��������
������������������������������������������������������
���� 'HU�/HKUSODQ�LVW�DEUXIEDU�DXI�GHU�+RPHSDJH�GHV�%XQGHVPLQLVWHULXPV�I�U�%LOGXQJ��:LVVHQVFKDIW� XQG�.XOWXU�� ZZZ�EPEZN�JY�DW�� 9JO�� ]XU� GLIIHUHQ]LHUWHQ�'DUVWHOOXQJ�GHV�/HKUSODQ�=XVDW]HV�6DW]NH�������



���� .UXPP��
(UJlQ]HQG� LVW� DXI� GDV� Å8QWHUULFKWVSULQ]LS� ,QWHUNXOWXUHOOHV� /HUQHQ´� KLQ]X�

ZHLVHQ�� GDV� �������� DOV� IlFKHU�EHUJUHLIHQGHV� %LOGXQJV]LHO� ]XQlFKVW� LQ� GHQ�
/HKUSOlQHQ�GHU�9RONV��XQG�+DXSWVFKXOHQ��LQ�GHQ�IROJHQGHQ�-DKUHQ�GDQQ�DXFK�
LQ�GHQHQ�GHU�K|KHUHQ�6FKXOHQ� �6HNXQGDUVWXIH�,��YHUDQNHUW�ZXUGH��'LHVHV�8Q�
WHUULFKWVSULQ]LS�VROO�GD]X� I�KUHQ��GDVV� LQ� DOOHQ�8QWHUULFKWVIlFKHUQ�HLQ�Å%HLWUDJ�
]XP�EHVVHUHQ�JHJHQVHLWLJHQ�9HUVWlQGQLV�E]Z��]XU�EHVVHUHQ�JHJHQVHLWLJHQ�:HUW�
VFKlW]XQJ��]XP�(UNHQQHQ�YRQ�*HPHLQVDPNHLWHQ�XQG�]XP�$EEDX�YRQ�9RUXU�
WHLOHQ´� JHOHLVWHW� ZLUG� �%XQGHVJHVHW]EODWW� ����������� ,P� /HKUSODQ� ZLUG� GD]X�
DXVJHI�KUW��Å(LQH�DOOHQIDOOV�YRUKDQGHQH�=ZHL��RGHU�0HKUVSUDFKLJNHLW�VROO�SRVL�
WLY�EHVHW]W�XQG�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�VROOHQ�HUPXQWHUW�ZHUGHQ��.HQQW�
QLVVH� LQ� GHU� 0XWWHUVSUDFKH� LP� 8QWHUULFKW� VLQQYROO� HLQ]XEULQJHQ´� �%XQGHVJH�
VHW]EODWW� ,,� 1U�� ����������� $XFK� ZHQQ� GLH� *HIDKU� EHVWHKW�� GDVV� HLQ� I�U� DOOH�
8QWHUULFKWVIlFKHU� J�OWLJHV�3ULQ]LS�GDQQ� LQ� NHLQHP�YHUELQGOLFK�YHUDQNHUW�ZLUG��
LVW� GLH� KLHU� DXVJHVSURFKHQH� $QHUNHQQXQJ� GHU� 0HKUVSUDFKLJNHLW� GHU� QLFKW�
GHXWVFKVSUDFKLJHQ� /HUQHQGHQ� DOV� ZLFKWLJHV� 6LJQDO� ]X� YHUVWHKHQ�� 6FKXOH� QLFKW�
OlQJHU�PRQROLQJXDO�]X�GHILQLHUHQ�� ,Q� LKUHU�8QWHUVXFKXQJ�]XU�:LUNVDPNHLW�GHV�
8QWHUULFKWVSULQ]LSV�,QWHUNXOWXUHOOHV�/HUQHQ�LQ�GHU�8QWHUULFKWVSUD[LV�KHEHQ�)LO�
OLW]� X�D�� ������� KHUYRU�� ÅGDVV� 6FK�OHU,QQHQ� JOHLFK� ZHOFKHU� +HUNXQIW� HLQHQ�
VHOEVWYHUVWlQGOLFKHUHQ�8PJDQJ�PLW�NXOWXUHOOHU�'LIIHUHQ]�SIOHJHQ�DOV�(UZDFKVH�
QH�´��)LOOLW]�X�D��������6�������²�ZDV�KHL�W��GDVV�GHU�VWlUNHUHQ�NXOWXUHOOHQ�2IIHQ�
KHLW�GHU�/HUQHQGHQ�DXI�6HLWHQ�GHU�/HKUHQGHQ�'HIL]LWH�JHJHQ�EHUVWHKHQ��ZDV�GLH�
%HUHLWVFKDIW�XQG�)lKLJNHLW�]XP�8PJDQJ�PLW�VSUDFKOLFKHU�XQG�NXOWXUHOOHU�3OXUD�
OLWlW�EHWULIIW��8P�GLH�PLWJHEUDFKWHQ�6SUDFKHQ�GHU�/HUQHQGHQ�DXI]XZHUWHQ��IRU�
GHUQ�GLH�$XWRU,QQHQ��GLH�6SUDFKNRPSHWHQ]HQ�DXFK�GXUFK�9HUJDEH�YRQ�=HXJ�
QLVQRWHQ� DQ]XHUNHQQHQ� XQG� LQWHJULHUWH� 8QWHUULFKWVIRUPHQ� �ELOLQJXDOHU� 8QWHU�
ULFKW�� 6SUDFKEHZXVVWVHLQ�� ]X� EHYRU]XJHQ� XQG� ]X� LQWHQVLYLHUHQ�� GDPLW� 6SUDFKH�
XQG�0HKUVSUDFKLJNHLW�YRQ�DOOHQ�EHZXVVW�HUOHEW�ZHUGHQ����
0LW�GHU�(LQI�KUXQJ�GHV�/HKUSODQ�=XVDW]HV�'HXWVFK�DOV�=ZHLWVSUDFKH�ZXU�

GHQ�LQ�gVWHUUHLFK�EXQGHVZHLW�HLQKHLWOLFKH�*UXQGODJHQ�I�U�GLH�6SUDFKI|UGHUXQJ�
JHVFKDIIHQ�� 'HU� /HKUSODQ� JUHLIW� YRUOLHJHQGH� (UNHQQWQLVVH� GHU� 6SUDFKZLVVHQ�
VFKDIW�XQG�6SUDFKOHKUIRUVFKXQJ�DXI�� LQGHP�DXVGU�FNOLFK�GLH�%HU�FNVLFKWLJXQJ�
GHU�YRQ�GHQ�/HUQHQGHQ�PLWJHEUDFKWHQ�6SUDFKHQ�JHIRUGHUW�XQG�GHU�(UZHUE�GHU�
GHXWVFKHQ� 6SUDFKH� LP� =XVDPPHQKDQJ� PLW� GHP� (UZHUE� GHU� 0XWWHUVSUDFKH�
JHVHKHQ�ZLUG��)�U�PHKUVSUDFKLJH�.LQGHU� VROO� DXFK�GHU�'HXWVFKXQWHUULFKW� ]XU�
)HVWLJXQJ�LKUHU�0HKUVSUDFKLJNHLW�EHLWUDJHQ��'DV�8QWHUULFKWVSULQ]LS�,QWHUNXOWX�
UHOOHV�/HUQHQ�NDQQ� DOV� VLQQYROOH�(UJlQ]XQJ�XQG�%HLWUDJ� ]XU�(QWZLFNOXQJ�YRQ�
6SUDFKEHZXVVWVHLQ�]XVlW]OLFK�GLH�$QHUNHQQXQJ�GHU�PHKUVSUDFKLJHQ�XQG�PXOWL�
NXOWXUHOOHQ�,GHQWLWlW�YRQ�6FK�OHU,QQHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�I|UGHUQ��
,Q�GHU�3UD[LV�HQWIDOWHW�GHU�/HKUSODQ�=XVDW]�'HXWVFK�DOV�=ZHLWVSUDFKH��lKQ�

OLFKHV� JLOW� I�U� GDV� 8QWHUULFKWVSULQ]LS� ,QWHUNXOWXUHOOHV� /HUQHQ�� DOOHUGLQJV� QXU�
EHJUHQ]WH�:LUNXQJ��LQ�YLHOHQ�)lOOHQ�VWHKW�NHLQH�DXVUHLFKHQGH�/HKUNDSD]LWlW�]XU�
9HUI�JXQJ��E]Z��GLHVH�ZLUG�YRQ�GHQ�6FKXOHQ�I�U�DQGHUH�3URMHNWH�HLQJHVHW]W��GD�
GLH� QLFKWGHXWVFKVSUDFKLJHQ�6FK�OHU,QQHQ�QLFKW� �EHU� HLQH� VWDUNH�/REE\� YHUI��
JHQ���DXFK�GLH�7DWVDFKH��GDVV�GHU�8QWHUULFKW�QLFKW�]ZLQJHQG�LQWHJUDWLY�]X�I�K�
UHQ� LVW�� YLHOPHKU�DXFK�XQWHUULFKWVSDUDOOHO�RGHU�²�ZLH�GDV�]XU�=HLW��EHUZLHJHQG�
GHU�)DOO� LVW�²�DOV�=XVDW]XQWHUULFKW�DP�1DFKPLWWDJ�DQJHERWHQ�ZHUGHQ�NDQQ��EH�
������������������������������������������������������
���� %LQGHU�(QJOLVFK�6W|OQHU�������6�������



8PJDQJ�PLW�VSUDFKOLFKHU�9LHOIDOW�LQ�gVWHUUHLFK� �����
HLQWUlFKWLJW�GLH�1XW]XQJ�GHV�$QJHERWV��$XFK�GLH�4XDOLIL]LHUXQJ�GHU�/HKUNUlIWH�
I�U�GLHVH�$XIJDEH� LVW� NHLQHVZHJV� IOlFKHQGHFNHQG�JHVLFKHUW�� ,QWHJUDWLYH�8QWHU�
ULFKWVDQJHERWH�� 9HUQHW]XQJ� ]ZLVFKHQ� PXWWHUVSUDFKOLFKHP� XQG� 'HXWVFK� DOV�
=ZHLWVSUDFKH�8QWHUULFKW�VRZLH�HLQH�4XDOLIL]LHUXQJ�GHU�/HKUNUlIWH��LQVEHVRQGH�
UH�DQ�GHQ�$+6��ZlUHQ�HUIRUGHUOLFK��XP�GLH�LQWHQGLHUWHQ�=LHOH�]X�HUUHLFKHQ��
%LVODQJ�VW|�W�GLH� LQ�GHQ�|VWHUUHLFKLVFKHQ�/HKUSOlQHQ�HUIUHXOLFKHUZHLVH�YHU�

DQNHUWH�(LQVLFKW�LQ�GHQ�VSUDFKOLFKHQ�5HLFKWXP�GHU�GXUFK�GLH�.LQGHU�PLW�0LJUD�
WLRQVKLQWHUJUXQG� PLWJHEUDFKWHQ� 6SUDFKHQ� DQ� ]ZHL� 6WHOOHQ� DQ� *UHQ]HQ�� ]XP�
HLQHQ� EHL� GHU� YHUVWlUNWHQ� gIIQXQJ� GHV� =XJDQJV� ]X� GLHVHQ� 6SUDFKHQ� I�U� GLH�
GHXWVFKVSUDFKLJHQ� 6FK�OHU,QQHQ�� ]XP� DQGHUQ� EHL� GHU� )UDJH�� RE� HV� LQ� HLQHU�
PHKUVSUDFKLJHQ� 6FKXOH� HLJHQWOLFK� VLQQYROO� LVW�� DXVVFKOLH�OLFK� HLQH�� QlPOLFK� GLH�
GHXWVFKH�6SUDFKH��DOV�8QWHUULFKWVVSUDFKH�]X�QXW]HQ�²�ELOLQJXDOH�$QJHERWH�EOHL�
EHQ�QDFK�ZLH�YRU�DXI�6RQGHUIRUPHQ�EHVFKUlQNW��,QVEHVRQGHUH�LP�+LQEOLFN�DXI�
/HLVWXQJVEHXUWHLOXQJHQ� ZlUHQ� PHKU� ELOLQJXDOH� $QJHERWH� HLQ� ZHVHQWOLFKHU�
6FKULWW�� GLH� PLWJHEUDFKWHQ� 6SUDFKHQ� GHU� /HUQHQGHQ� DQ]XHUNHQQHQ� XQG� LKUH�
&KDQFHQ�LP�%LOGXQJVV\VWHP�]X�YHUEHVVHUQ���

�� 8QWHUVXFKXQJHQ�XQG�0DWHULDOLHQ�]XU�)HVWVWHOOXQJ�
GHV�6SUDFKVWDQGHV�YRQ�6FK�OHU,QQHQ�PLW�
0LJUDWLRQVKLQWHUJUXQG�

(LQH� ODXIHQGH� 'RNXPHQWDWLRQ� YRQ� )RUVFKXQJVSURMHNWHQ� �*UXQGODJHQIRU�
VFKXQJ��%HJOHLWIRUVFKXQJ��0DWHULDOHQWZLFNOXQJ�XQG��HUSUREXQJ�XVI���LP�%HUHLFK�
GHV� 'HXWVFKHQ� DOV� =ZHLWVSUDFKH� OLHJW� I�U� gVWHUUHLFK� QLFKW� YRU�� %HVWDQGVDXI�
QDKPHQ� �YJO�� 0XKU� ������ VLQG� VHOWHQ� YROOVWlQGLJ�� (LQH� HUVWH� QDWLRQDOH� %H�
VWDQGVDXIQDKPH�ZXUGH� ���������� I�U� GHQ�*HVDPWEHUHLFK� GHU� 6SUDFKOHKUIRU�
VFKXQJ�GXUFKJHI�KUW��.DVWRYVN\�X�D���������VLH�EH]LHKW�DEHU�GXUFKZHJ�QXU�ODX�
IHQGH��NHLQH�DEJHVFKORVVHQHQ�3URMHNWH�HLQ�XQG�EHVFKUlQNW�VLFK�ZHLWJHKHQG�DXI�
GLH�8QLYHUVLWlWHQ��,QVRIHUQ�NDQQ�DXFK�GLH�IROJHQGH�'DUVWHOOXQJ�QXU�GLH��EHUUH�
JLRQDO�EHNDQQW�JHZRUGHQHQ�6WXGLHQ�EHU�FNVLFKWLJHQ�����
���� :LHQHU�6SUDFKVWDQGVHUKHEXQJ���������
(LQHQ�HUVWHQ�,PSXOV�HUKLHOW�GLH�)UDJH�QDFK�GHP�6SUDFKVWDQG�QLFKWGHXWVFKVSUD�
FKLJHU�6FK�OHU,QQHQ�GXUFK�GLH�9HURUGQXQJ�GHV�/HKUSODQ�=XVDW]HV�'HXWVFK�I�U�
6FK�OHU� PLW� QLFKWGHXWVFKHU� 0XWWHUVSUDFKH� ��������� $OOHUGLQJV� OLHJW� QXU� HLQH�
8QWHUVXFKXQJ�YRU��GLH�GLH�(LQI�KUXQJ�GLHVHV�/HKUSODQV�]XP�$QODVV�QDKP��GLH�
(IIHNWLYLWlW� GHU� 6SUDFKI|UGHUXQJ� ]X� XQWHUVXFKHQ�� =LHO� GHV� :LHQHU� Å3URMHNWV�
6SUDFKVWDQGVHUKHEXQJ´� �3LQWHULWV� X�D�� ������ ZDU� HV�� ÅVSUDFKGLDJQRVWLVFKH� ,Q�
IRUPDWLRQHQ� �EHU� GHQ� DNWXHOOHQ� 6SUDFKVWDQG� I�U� GHQ� OH[LNDOLVFK�VHPDQWLVFKHQ�
XQG�PRUSKRORJLVFK�V\QWDNWLVFKHQ�%HUHLFK´� ]X� JHZLQQHQ�� DOV�.RQWUROOXQWHUVX�
������������������������������������������������������
���� =XU�hEHUSU�IXQJ�GHU�)RUVFKXQJVODJH�ZXUGHQ�DX�HU�,QWHUQHW�'DWHQEDQNHQ�XQG�GHU�6SUDFKOHKUIRUVFKXQJV�6WXGLH�.DVWRYVN\�X�D�������GLH�IROJHQGHQ�3XEOLNDWLRQHQ�DXV�JHZHUWHW��0XKU�������.ROLDQGHU�%D\HU�������*DX��X�D�����������0�QGOLFK�ZXUGHQ�,QIRUPDWLRQHQ�YRQ�)UDX�(��)OHFN��5HIHUDW� I�U� LQWHUNXOWXUHOOHV�/HUQHQ�GHV�%XQGHV�PLQLVWHULXPV�I�U�%LOGXQJ��:LVVHQVFKDIW�XQG�.XOWXU��PLW�GHP�6WDQG�)HEUXDU�������HLQJHKROW��



���� .UXPP��
FKXQJ�ZXUGH�]XVlW]OLFK�HLQH�IUHLH�6SUDFKSUREH�HUKREHQ��XP�HLQH�(LQVFKlW]XQJ�
GHU�NRPPXQLNDWLYHQ�)lKLJNHLWHQ�GHU�.LQGHU�]X�HUP|JOLFKHQ���8QWHUVXFKW�ZXU�
GHQ�]ZHL�*UXSSHQ��]XP�HLQHQ�.LQGHU�DXV�Å)O�FKWOLQJVNODVVHQ´��GLH�HLQH�VHSD�
ULHUWH�6SUDFKI|UGHUXQJ�HUKLHOWHQ��]XP�DQGHUQ�6HLWHQHLQVWHLJHU�DXV�5HJHONODVVHQ��
GLH�LQWHJUDWLY�EHVFKXOW�ZXUGHQ��XQG�]ZDU�MHZHLOV�FD��I�QI�0RQDWH�QDFK�6FKXOEH�
JLQQ��'LH�8QWHUVXFKXQJ�VROOWH� LQVEHVRQGHUH�GD]X�GLHQHQ�]X�SU�IHQ�� LQZLHZHLW�
VLFK�(IIHNWH�GHV�LQ�LQWHJUDWLYHQ�.ODVVHQ�QHEHQ�GHP�'HXWVFKXQWHUULFKW�VWDWWILQ�
GHQGHQ�]XVlW]OLFKHQ�XQJHVWHXHUWHQ�6SUDFKHUZHUEV�QDFKZHLVHQ� ODVVHQ��'LH�8Q�
WHUVXFKXQJ�NRPPW�I�U�GLH�LQWHJUDWLY�EHVFKXOWHQ�.LQGHU��PLW�JOHLFKHP�(LQUHLVH�
]HLWSXQNW��]X�HLQHP�VLJQLILNDQW�K|KHUHQ�(UIROJ�LP�(UZHUE�GHU�GHXWVFKHQ�6SUD�
FKH� VRZRKO� LP� OH[LNDOLVFK�VHPDQWLVFKHQ� DOV� DXFK� LP� PRUSKHPDWLVFK�V\QWDN�
WLVFKHQ�%HUHLFK�JHJHQ�EHU�GHQ�VHJUHJLHUW�EHVFKXOWHQ�.LQGHUQ��'LH�(UNHQQWQLV��
GDVV� HLQ� � LQWHJULHUWHU�'HXWVFKXQWHUULFKW�� LQ�GHP�QHEHQ�GHP�XQWHUULFKWOLFK� JH�
VWHXHUWHQ� DXFK�GHU�XQJHVWHXHUWH� 6SUDFKHUZHUE�ZLUNVDP� LVW�� GHQ�6SUDFKHUZHUE�
YHUEHVVHUW��VRZHLW�GLH�/HUQEHGLQJXQJHQ�HQWVSUHFKHQG�JHVWDOWHW�ZHUGHQ��KDW�GLH�
:LHQHU�6SUDFKI|UGHUSROLWLN�VHLW�GLHVHP�=HLWSXQNW�PD�JHEOLFK�JHSUlJW��,Q�:LHQ�
ZLUG� GLH� 6SUDFKI|UGHUXQJ� JHPl��GHP�/HKUSODQ�=XVDW]� LQ� HUKHEOLFK� K|KHUHP�
$XVPD��DOV�LQ�DOOHQ�DQGHUHQ�|VWHUUHLFKLVFKHQ�%XQGHVOlQGHUQ�LQWHJUDWLY�LQ�)RUP�
YRQ�7HDP�7HDFKLQJ�JHI�KUW��
���� /HLWIDGHQ�I�U�GLH�6FK�OHUHLQVFKUHLEXQJ�
0LW�GHP�$QWULWW�GHU�VRJ��VFKZDU]�EODXHQ��G�K��YRQ�gVWHUUHLFKLVFKHU�9RONVSDUWHL�
g93� XQG� GHU� )UHLKHLWOLFKHQ� 3DUWHL� )3g� JHI�KUWHQ� %XQGHVUHJLHUXQJ� LP� -DKU�
�����ZXUGHQ�6SUDFKVWDQGVGLDJQRVHQ�HUQHXW�]XP�7KHPD��,Q�LKUHP�5HJLHUXQJV�
�EHUHLQNRPPHQ�KDWWH�GLH�5HJLHUXQJVNRDOLWLRQ� IOlFKHQGHFNHQGH�6SUDFKVWDQGVHU�
KHEXQJHQ�YRQ�6FKXODQIlQJHU,QQHQ�PLW�HLQHU�DQGHUHQ�(UVWVSUDFKH�DOV�'HXWVFK�
SURJUDPPDWLVFK�YRUJHVHKHQ��(LQH�([SHUW,QQHQUXQGH�PLW�9HUWUHWHUQ�GHU�0LQLV�
WHULHQ�� SlGDJRJLVFKHU� ,QVWLWXWLRQHQ� XQG� 6SUDFKZLVVHQVFKDIWHQ� OHKQWH� GLHVHV�
9RUKDEHQ� DOOHUGLQJV� HLQVWLPPLJ� DE�� ZHVKDOE� YRQ� GLHVHP� 9RUKDEHQ� $EVWDQG�
JHQRPPHQ� ZXUGH�²�RUJDQLVDWRULVFKH� XQG� ILQDQ]LHOOH� *HVLFKWVSXQNWH� G�UIWHQ�
GDEHL�DXI�5HJLHUXQJVVHLWH�GLH�+DXSWUROOH�JHVSLHOW�KDEHQ��
$OV�Ä(UVDW]·�ZXUGH�HLQ�/HLWIDGHQ�HUDUEHLWHW����GHU�LQVEHVRQGHUH�I�U��GLH�3KDVH�

GHU� (LQVFKXOXQJ� �6FK�OHUHLQVFKUHLEXQJ�� XQG� GDV� HUVWH� 6FKXOMDKU� GHWDLOOLHUWH�
9RUVFKOlJH� XQG�0DWHULDOLHQ� OLHIHUW��=XU�)HVWVWHOOXQJ� GHU� 6FKXOUHLIH� HUNOlUW� GHU�
/HLWIDGHQ��
Å'LH�)HVWVWHOOXQJ�GHU�6FKXOUHLIH�EHL�GHU�(LQVFKUHLEXQJ�KDW�LKUH�ZHLWUHLFKHQ�

GH� .RQVHTXHQ]� YHUORUHQ�� ZHLO� HV� NHLQH� 5�FNVWHOOXQJ� YRP� 6FKXOEHVXFK�PHKU�
JLEW��6HOEVW�ZHQQ�HLQH�NRJQLWLYH�RGHU�HPRWLRQDOH�9HU]|JHUXQJ�IHVWJHVWHOOW�ZLUG��
ZLUG�GDV�.LQG�LQ�GLH�6FKXOH�DXIJHQRPPHQ��'LH�(QWVFKHLGXQJ�NDQQ�VLFK�K|FKV�
WHQV� ]ZLVFKHQ� 9RUVFKXOVWXIH� XQG� ��� 6FKXOVWXIH� HUJHEHQ�� 'LHVH� (QWVFKHLGXQJ�
PXVV�DEHU�QLFKW�]XP�=HLWSXQNW�GHU�(LQVFKUHLEXQJ�JHWURIIHQ�ZHUGHQ��
������������������������������������������������������
���� %XQGHVPLQLVWHULXP� I�U�%LOGXQJ��:LVVHQVFKDIW� XQG�.XOWXU��$EW��9�����5HIHUDW� I�U�,QWHUNXOWXUHOOHV�/HUQHQ�(QGUHGDNWLRQ�(OILH�)OHFN���������'HQ�HUVWHQ�6FKULWW�JHKHQ�ZLU� JHPHLQVDP�� (LQH� +DQGUHLFKXQJ� I�U� 6FKXOOHLWHU,QQHQ� XQG� /HKUHU,QQHQ� DQ�9RONVVFKXOHQ�]XU�,QWHJUDWLRQ�IUHPGVSUDFKLJHU�6FKXODQIlQJHU,QQHQ��:LHQ��%0%:.��������
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,P�=XVDPPHQKDQJ�PLW�.LQGHUQ� DQGHUHU�(UVWVSUDFKHQ� DOV�'HXWVFK� LVW� GLH�

)HVWVWHOOXQJ�GHU�6FKXOUHLIH�LPPHU�XP�HLQLJH�*UDGH�VFKZLHULJHU�DOV�EHL�GHXWVFK�
VSUDFKLJHQ�.LQGHUQ��ZHLO�VLH� LPPHU��EHU�HLQH�6SUDFK��XQG�.XOWXUEDUULHUH�KLQ�
ZHJ� VWDWWILQGHW�� 6WDQGDUGLVLHUWH� 9HUIDKUHQ� N|QQHQ� ]X� YHU]HUUWHQ� (UJHEQLVVHQ�
I�KUHQ��'LH�6SUDFKEDUULHUH�NDQQ�GD]X�I�KUHQ��GDVV�.LQGHU�GLH�JHVWHOOWHQ�$XIJD�
EHQ� QLFKW� ULFKWLJ� YHUVWHKHQ�� 'LH� .XOWXUEDUULHUH� EHZLUNW� RIW�� GDVV� GLH� .LQGHU�
QLFKW� DQ� GHU� $XIJDEH�� VRQGHUQ� DQ� GHU� +DQGKDEXQJ� XQEHNDQQWHU�0DWHULDOLHQ�
VFKHLWHUQ��

$X�HU�)UDJH�VWHKW��GDVV�PDQJHOQGH�'HXWVFKNRPSHWHQ]�I�U�VLFK�NHLQ�0DQJHO�DQ�6FKXOUHL�
IH�LVW�XQG�GDKHU�DXFK�NHLQ�.ULWHULXP�I�U�HLQH�(QWVFKHLGXQJ��GDV�EHWUHIIHQGH�.LQG�LQ�GLH�9RU�
VFKXOVWXIH�HLQ]XVWXIHQ�´��%0%:.�������6�����I���+HUYRUKHEXQJHQ�LP�2ULJLQDO���
(QWVSUHFKHQG�OLHIHUW�GHU�/HLWIDGHQ�NHLQH�7HVW�0DWHULDOLHQ��VRQGHUQ�6SLHOPD�

WHULDOLHQ��GLH�HLQH�JDQ]KHLWOLFKH�%HREDFKWXQJ�GHU�.LQGHU�LP�8PJDQJ�PLW�0DWH�
ULDO� �]�%��/HJHNDUWHQ�� HUODXEHQ��GHQ�0DWHULDOLHQ� VLQG� MHZHLOV�%HREDFKWXQJVDXI�
JDEHQ� EHLJHI�JW�� GLH� HLQH� YRUVLFKWLJH� (LQVFKlW]XQJ� GHU� VSUDFKOLFKHQ� +DQG�
OXQJVIlKLJNHLW�QDKH�OHJHQ��VR�]�%���

hEHUOHJW�HV�RGHU�QHLJW�HV�]XP�5DWHQ"��
(QWVWHKW�HLQ�*HVSUlFK"��
:DV�IlQJW�GDV�.LQG�PLW�GHU�JHVFKORVVHQHQ�+DQG�DQ"�,VW�LKP�Å1XOO´�HLQ�%HJULII"�2GHU�
VDJW�HV��Å.HLQ�)LQJHU"´�
.RPPHQWLHUW�HV�VHLQ�7XQ"�

,P�ZHLWHUHQ�ZHUGHQ�GDQQ�NRQNUHWH�(PSIHKOXQJHQ�I�U�HLQHQ�PHKUVSUDFKLJHQ�XQG�
LQWHUNXOWXUHOOHQ� 8QWHUULFKW�� I�U� GLH� $OSKDEHWLVLHUXQJ� XQG� GLH� 8PVHW]XQJ� GHV�
/HKUSODQ�=XVDW]HV�'HXWVFK�DOV�=ZHLWVSUDFKH�JHJHEHQ��
'LHVH�%URVFK�UH�ZLUG�QDFK�$XVNXQIW�GHV�0LQLVWHULXPV�VWDUN�QDFKJHIUDJW�²

ZLH�ZHLW�VLH�GLH�3UD[LV�GHU�6FKXOHQ�WDWVlFKOLFK�EHHLQIOXVVW�� LVW�QLFKW�DE]XVFKlW�
]HQ�� 6LH� OHJW� MHGHQIDOOV� HLQH� VWDUN� LQGLYLGXDOLVLHUHQGH�%HREDFKWXQJ�XQG�)|UGH�
UXQJ�GHU�.LQGHU�LQ�PHKUVSUDFKLJHQ�.ODVVHQ�QDKH��ZREHL�GLH�GHXWVFKVSUDFKLJHQ�
.LQGHU� HLQEH]RJHQ� VLQG�� ,PPHU� ZLHGHU� ZLUG� GLH� (LQEH]LHKXQJ� GHU� (UVWVSUD�
FKHQ� XQG� GLH� =XVDPPHQDUEHLW� PLW� GHQ� VRJ�� PXWWHUVSUDFKOLFKHQ� /HKUNUlIWHQ�
QDKH�JHOHJW��
���� 6SUDFKNHQQWQLVQDFKZHLV�I�U�0LJUDQW,QQHQ��6.1��
'XUFKJHVHW]W� KDW� GLH� GHU]HLWLJH� 5HJLHUXQJ� HLQH� 1RYHOOLHUXQJ� GHV� |VWHUUHLFKL�
VFKHQ� )UHPGHQJHVHW]HV�� LQ� GDV� HLQH� VRJ�� ,QWHJUDWLRQVYHUHLQEDUXQJ� ��� ��� GHV�
)UHPGHQJHVHW]HV��DXIJHQRPPHQ�ZXUGH��GLH�I�U�QLFKW�VFKXOSIOLFKWLJH�=XZDQGH�
UHU� GHQ� %HVXFK� HLQHV� 'HXWVFKNXUVHV� LP� 8PIDQJ� YRQ� ���� 6WXQGHQ� XQG� GHQ�
(UZHUE�YRQ�6SUDFKNHQQWQLVVHQ�DXI�GHP�1LYHDX�$��GHU�1LYHDXVWXIHQ�GHV�HX�
URSlLVFKHQ�5HIHUHQ]UDKPHQV�YRUVLHKW��GLHVH�1RYHOOH�LVW�]XP����������LQ�.UDIW�
JHWUHWHQ����9RQ�GHU�XUVSU�QJOLFK�YRUJHVHKHQHQ�6SUDFKSU�IXQJ�DP�6FKOXVV�GHV�
.XUVHV�ZXUGH�DOOHUGLQJV�EHL�GHU�HQGJ�OWLJHQ�*HVHW]HVIRUPXOLHUXQJ�DEJHVHKHQ�²
DOV�1DFKZHLV�UHLFKW�GLH�7HLOQDKPHEHVWlWLJXQJ��EHU�GHQ�6SUDFKNXUV��:HU�EHUHLWV�
�EHU�'HXWVFKNHQQWQLVVH�YHUI�JW��PXVV�GLHVH�GXUFK�HLQ�DQHUNDQQWHV�6SUDFKGLS�
ORP�QDFKZHLVHQ��)�U�GLHMHQLJHQ��GHUHQ�6SUDFKNHQQWQLVVH�QLFKW�PLW�HLQHP�DQHU�
������������������������������������������������������
���� =XU�'DUVWHOOXQJ�XQG�.ULWLN�YJO��.UXPP������VRZLH�GLH�%HLWUlJH�DXI�GHU�+RPHSDJH�GHU�$*�6SUDFKHQUHFKWH��



���� .UXPP��
NDQQWHQ�=HUWLILNDW� QDFKJHZLHVHQ�ZHUGHQ� N|QQHQ��ZXUGH� ����� YRP�gVWHUUHLFKL�
VFKHQ�6SUDFKGLSORP�'HXWVFK��g6'���HLQHU�(LQULFKWXQJ�|VWHUUHLFKLVFKHU�0LQLVWHULHQ�
]XU� (QWZLFNOXQJ� XQG� ,PSOHPHQWDWLRQ� YRQ� 'HXWVFK� DOV� )UHPGVSUDFKH�
6SUDFKSU�IXQJHQ�� GHU� Å6SUDFKNHQQWQLVQDFKZHLV�'HXWVFK� I�U�0LJUDQW,QQHQ� LQ�
gVWHUUHLFK´��6.1��HQWZLFNHOW����HLQH�3U�IXQJ��GHUHQ�%HVWHKHQ�YRP�.XUVEHVXFK�
EHIUHLW��'HU�3U�IXQJ�JHKW�HLQH�YHUSIOLFKWHQGH�%HUDWXQJ�YRUDXV�� LQ�GHU�,QWHUHV�
VLHUWH� �EHU� ,QKDOW� XQG� $EODXI� GHU� 3U�IXQJ� LQIRUPLHUW� ZHUGHQ�� IHUQHU� VWHKHQ�
VFKULIWOLFKH� ,QIRUPDWLRQHQ� XQG� 6HOEVWHLQVFKlW]XQJVE|JHQ� LQ� GHQ� 6SUDFKHQ�
'HXWVFK��(QJOLVFK��.URDWLVFK��8QJDULVFK��3ROQLVFK��7�UNLVFK�XQG�6SDQLVFK��]XU�
9HUI�JXQJ��
'LH� 3U�IXQJ� VHOEVW� RULHQWLHUW� VLFK� DQ� GHQ� *UXQGVlW]HQ� NRPPXQLNDWLYHQ�

7HVWHQV�XQG�KlOW�VLFK�HQJ�DQ�GLH�.DQQ�%HVWLPPXQJHQ�GHV�*HPHLQVDPHQ�HXUR�
SlLVFKHQ� 5HIHUHQ]UDKPHQV� I�U� 6SUDFKHQ� �1LYHDXVWXIH� $���� DXI� GHQ� DXFK� GDV�
)UHPGHQJHVHW]�H[SOL]LW�%H]XJ�QLPPW��6LH�HQWKlOW�HLQ�%DVLVPRGXO�PLW���7HLOHQ��
��� 0�QGOLFKH�,QWHUDNWLRQ�6SUHFKHQ�XQG�9HUVWHKHQ����$XIJDEHQ���

•  hEHU�VLFK�VSUHFKHQ�VLFK�YRUVWHOOHQ�$QJDEHQ�]XU�3HUVRQ���
•  �EHU�HWZDV�VSUHFKHQ�6LWXDWLRQHQ�EHVFKUHLEHQ��
•  PLWHLQDQGHU�VSUHFKHQ�$OOWDJVVLWXDWLRQHQ�EHZlOWLJHQ��

��� /HVHQ�XQG�6FKUHLEHQ��
•  (LQ�HLQIDFKHV�)RUPXODU�DXVI�OOHQ��

+LQ]X�NRPPW�HLQ�:DKOPRGXO��GDV�ZLHGHUXP�DXV�GUHL�:DKOPRGXOHQ�DXV]XZlK�
OHQ� LVW��'LH�$XVZDKO�ZLUG� LP�5DKPHQ�GHV�%HUDWXQJVJHVSUlFKV�JHPHLQVDP�PLW�
GHP� .DQGLGDWHQ� HUDUEHLWHW�� G�K�� HV� VROO� YHUVXFKW� ZHUGHQ�� HQWVSUHFKHQG� GHQ�
.RPPXQLNDWLRQVHUIDKUXQJHQ�GHU�.DQGLGDW,QQHQ�SDVVHQGH�0RGXOH�DXV]XZlK�
OHQ��'DPLW�ZLUG�DXFK�GHU�JHVHW]OLFKHQ�5HJHOXQJ�5HFKQXQJ�JHWUDJHQ��GDVV�ÅXQ�
WHU� %HGDFKWQDKPH� DXI� GLH� /HEHQVXPVWlQGH� HQWVSUHFKHQGH� 6SUDFKNHQQWQLVVH´�
�6WDDWVE�UJHUVFKDIWVJHVHW]�����D��QDFK]XZHLVHQ�VLQG��:DKOPRGXOH�VLQG��
D�� /HVHYHUVWHKHQ����$XIJDEHQ���

•  =XRUGQXQJ�YRQ�6LWXDWLRQ�]X�$Q]HLJHQ�*OREDOYHUVWHKHQ��
•  ,QIRUPDWLRQHQ�ILQGHQ�6HOHNWLYHV�9HUVWHKHQ��
•  =XRUGQXQJ�YRQ�7H[WHQ�]X�%LOGHUQ�'HWDLOYHUVWHKHQ��

E�� +|UYHUVWHKHQ����$XIJDEHQ���
•  =XRUGQXQJ�YRQ�*HK|UWHP�]X�%LOG�*OREDOYHUVWHKHQ��
•  -D�1HLQ�)UDJHQ�]X�*HK|UWHP�6HOHNWLYHV�9HUVWHKHQ��

F�� 6FKUHLEHQ��
•  1RWL]HQ�DQKDQG�YRQ�%LOGYRUJDEHQ��

'LH�3U�IXQJ�ZLUG�YRQ�]ZHL�3U�IHUQ�LPPHU�DOV�(LQ]HOJHVSUlFK�PLW�HLQHP�.DQ�
GLGDWHQ�HLQHU�.DQGLGDWLQ�GXUFKJHI�KUW��VLH�HUODXEW�X�(��HLQ�I�U�HLQH�VWDQGDUGL�
VLHUWH�3U�IXQJ�XQJHZ|KQOLFK�KRKHV�0D�� DQ�'LIIHUHQ]LHUXQJ�GXUFK�GLH�:DKO�
PRGXOH�XQG�WUlJW�GDPLW�GHU�VWDUNHQ�+HWHURJHQLWlW�GHU�=LHOJUXSSH�5HFKQXQJ��
'HU� %HUDWXQJVIUDJHERJHQ� IUDJW� DXFK� DQGHUH� 6SUDFKNHQQWQLVVH� DE� �:HOFKH�

6SUDFKHQ�KDEHQ�6LH�DX�HU�'HXWVFK�VRQVW�QRFK�JHOHUQW"�:LH�ODQJH"�:LH�JXW�N|QQHQ�6LH�VLH"�
:LH�RIW�EUDXFKHQ�6LH�VLH"���ZDV�DOV�GHXWOLFKHV�=HLFKHQ�I�U�GHQ�5HVSHNW�I�U�GLH�PLW�
JHEUDFKWHQ�6SUDFKHQ�GHU�=XZDQGHUHU�JHZHUWHW�ZHUGHQ�NDQQ��'LHVH�PLWJHEUDFK�
������������������������������������������������������
���� $OOH� ,QIRUPDWLRQHQ� ]XP� 6.1� EH]LHKHQ� VLFK� DXI� GLH� %URVFK�UH�� g6'�=HQWUDOH���������6SUDFKNHQQWQLVQDFKZHLV�'HXWVFK�I�U�0LJUDQW,QQHQ�LQ�gVWHUUHLFK��,QIRUPD�WLRQHQ�XQG�0RGHOOVDW]��:LHQ��



8PJDQJ�PLW�VSUDFKOLFKHU�9LHOIDOW�LQ�gVWHUUHLFK� �����
WHQ�6SUDFKHQ�ZHUGHQ�DXFK�DOV�7KHPD�I�U�GDV�%DVLVPRGXO�$XIJDEH����hEHU�VLFK�
VSUHFKHQ��YRUJHVFKODJHQ��$OOHUGLQJV�ZHUGHQ�GLH�3U�IHU,QQHQ�KLHU�]X�LQWHUNXOWXUHO�
OHU�6HQVLELOLWlW�HUPDKQW��GD�VLFK�ÅXQWHU�GHQ�0LJUDQW,QQHQ�DXFK�VROFKH�EHILQGHQ��
GHUHQ� %LRJUDSKLH� VLFK� QLFKW� LPPHU� DOV� *HVSUlFKVVWRII� PLW� )UHPGHQ� HLJQHW´�
�g6'�������6�������

(QWVSUHFKHQG� GHQ� .ULWHULHQ� GHU� 6\QRSVH� YRQ� .RPRU�6FKQLHGHUV� �������
ZlUH�GHU�6SUDFKNHQQWQLVQDFKZHLV�ZLH�IROJW�]X�FKDUDNWHULVLHUHQ��
7DEHOODULVFKH�'DUVWHOOXQJHQ�Å6SUDFKWHVWV´��
:HU�WHVWHW"� /L]HQ]LHUWH�3U�IXQJV]HQWUHQ�PLW�JHVFKXOWHQ�3U�IHUQ�
7HVWGDXHU� ���0LQXWHQ�
$VSHNWH�ZHOFKHU�4XDOLILNDWLRQHQ�ZHUGHQ�JHPHVVHQ"��
•  SKRQLVFKH� SURGXNWLY�XQG�UH]HSWLY�
•  SUDJPDWLVFKH�,� SURGXNWLY�XQG�UH]HSWLY�
•  VHPDQWLVFKH� SURGXNWLY�XQG�UH]HSWLY��
•  PRUSKRO��V\QWDNWLVFKH� SURGXNWLY�XQG�UH]HSWLY��DOOHUGLQJV�PLW�HLQHP�UHGX]LHUWHQ�

6WHOOHQZHUW�LQ�GHU�*HVDPWSU�IXQJ�
9RUUDQJ�GHU�9HUVWlQGOLFKNHLW�

•  GLVNXUVLYH� ²�
•  SUDJPDWLVFKH�,,� ²�
•  OLWHUDOH� UH]HSWLY��SURGXNWLY��QXU��ZHQQ�GDV�HQWVSUHFKHQGH�0RGXO�

JHZlKOW�ZLUG�
%H]XJ�DXI�0HKUVSUDFKLJNHLW�� MD�

���� 6SUDFKVWDQGVHUKHEXQJ�]XP�ELOLQJXDOHQ�6SUDFKHUZHUE�LQ�
GHU�0LJUDWLRQ�

'LH�HLQ]LJH�/DQJ]HLWVWXGLH��PLW�GHU� LQ�gVWHUUHLFK�6SUDFKVWDQG�XQG�6SUDFKHQW�
ZLFNOXQJ�YRQ�GHXWVFKVSUDFKLJHQ�XQG�QLFKWGHXWVFKVSUDFKLJHQ�.LQGHUQ�HUKREHQ�
ZXUGHQ��LVW�LQ]ZLVFKHQ�DEJHVFKORVVHQ��(V�KDQGHOW�VLFK�XP�HLQH�LP�$XIWUDJ�GHV�
%XQGHVPLQLVWHULXPV�I�U�%LOGXQJ��:LVVHQVFKDIW�XQG�.XOWXU�GXUFKJHI�KUWH�6WX�
GLH�� GHUHQ� (UJHEQLVVH� LQ]ZLVFKHQ� YRUOLHJHQ�� MHGRFK� QRFK� QLFKW� YHU|IIHQWOLFKW�
VLQG����
8QWHUVXFKW� ZXUGHQ� LP� =HLWUDXP� ���������� ���� 6FKXODQIlQJHU� DXV� VHFKV�

YHUVFKLHGHQHQ� :LHQHU� 9RONVVFKXOHQ�� ZREHL� VLFK� GLH� (UVWVSUDFKHQ� ZLH� IROJW�
YHUWHLOHQ��
*UXSSH���� ���PXWWHUVSUDFKOLFK�GHXWVFKH�.LQGHU�
*UXSSH���� ���PXWWHUVSUDFKOLFK�W�UNLVFKH�.LQGHU�
*UXSSH���� ���.LQGHU�DXV�GHP�HKHPDOLJHQ�-XJRVODZLHQ��(UVWVSUDFKHQ�%.6��
*UXSSH���� ��� .LQGHU�PLW� DQGHUHQ� (UVWVSUDFKHQ� �$OEDQLVFK�� $UDELVFK�� +LQGL��

3ROQLVFK��5XPlQLVFK����
������������������������������������������������������
���� =XJlQJOLFK�ZDUHQ�GLH�DXI�GHU�+RPHSDJH�GHV�3URMHNWHV��YHU|IIHQWOLFKWHQ�(UJHEQLVVH��KWWS���ZZZ�JHZL�NIXQLJUD]�DF�DW�ELOLQJ��� VRZLH� ]ZHL� XPIDQJUHLFKH� =ZLVFKHQEH�ULFKWH��3HOW]HU�.DUSI�X�D�������XQG�������



���� .UXPP��
'LH�.LQGHU�ZXUGHQ��EHU�GUHL�6FKXOMDKUH�EHJOHLWHW��ZREHL� MHZHLOV�GUHL�7HVWV�]X�
%HJLQQ��LQ�GHU�0LWWH�XQG�DP�(QGH�GHV�6FKXOMDKUV�LQ�GHU�(UVW��E]Z��=ZHLWVSUD�
FKH� 'HXWVFK� VRZLH� EHL� GHQ� QLFKWGHXWVFKVSUDFKLJHQ� .LQGHUQ� GHU� *UXSSHQ� ��
XQG� �� ]XVlW]OLFK� LQ� GHU� (UVWVSUDFKH� GXUFKJHI�KUW� ZXUGHQ�� GLHMHQLJHQ� 6FK�OH�
U,QQHQ��GLH�EHUHLWV�(QJOLVFK�OHUQWHQ��ZXUGHQ�]XVlW]OLFK�LQ�(QJOLVFK�JHWHVWHW��
'LH�*UXSSH���ZXUGH� LP�]ZHLWHQ�6FKXOMDKU� ]XVlW]OLFK� LQ�GHU� I�U� VLH�QHXHQ�

)UHPGVSUDFKH� (QJOLVFK� JHWHVWHW�� )�U� GDV� GULWWH� 6FKXOMDKU� LVW� DXFK� I�U� GLHVH�
*UXSSH�HLQH�DEVFKOLH�HQGH�.RQWUROOXQWHUVXFKXQJ�LQ�GHQ�(UVWVSUDFKHQ�JHSODQW��
,P�]ZHLWHQ�6FKXOMDKU�ZXUGH�]XVlW]OLFK�LQ�HLQHU�.RQWUROOJUXSSH�GHU�(UVWVSUDFK�
HUZHUE�LP�+HUNXQIWVODQG�GHU�.LQGHU�����JOHLFKDOWULJH�.LQGHU�LQ�%RVQLHQ���EHU�
SU�IW��'DV�7HVWSDNHW�XPIDVVW�IROJHQGH�%HUHLFKH���
•  6\VWHPOLQJXLVWLN��/H[LNRQ�XQG�6HPDQWLN��0RUSKRORJLH�XQG�6\QWD[���
•  6SRQWDQVSUDFKH��*HVSUlFKH�]X�DOWHUVJHPl�HQ�7KHPHQ���
•  3UDJPDWLN��%LOGYRUJDEHQ�]XU�6SUHFKDNWUHDOLVLHUXQJ��DE�GHP����-DKU���
•  7H[WNRPSHWHQ]��9HUVSUDFKOLFKHQ�HLQHU�%LOGJHVFKLFKWH��DE�GHP����-DKU���
'LH�(UJHEQLVVH�GHU�HUVWHQ�EHLGHQ�3URMHNWMDKUH�]HLJHQ�HLQHQ�GHXWOLFKHQ�=XVDP�
PHQKDQJ� ]ZLVFKHQ� GHP� 6WDQG� GHU� HUVWVSUDFKOLFKHQ� (QWZLFNOXQJ� XQG� GHP�
=ZHLWVSUDFKHQHUZHUE�� LQVEHVRQGHUH� DXFK�5�FNZLUNXQJHQ� DXI� GLH�(UVWVSUDFKH�
�=XQDKPH�YRQ�6ZLWFKLQJ�XQG�,QWHUIHUHQ]��5�FNJDQJ�GHV�:RUWVFKDW]HV� LQ�GHU�
(UVWVSUDFKH�� VRZLH� GHXWOLFKH� 8QWHUVFKLHGH� LP� /HUQIRUWVFKULWW� ]ZLVFKHQ� GHQ�
XQWHUVXFKWHQ�*UXSSHQ��ZREHL�DXFK�GLH�'LVNUHSDQ]HQ�]ZLVFKHQ�V\VWHPOLQJXLVWL�
VFKHU�XQG�VSRQWDQVSUDFKOLFKHU�6SUDFKEHKHUUVFKXQJ�XQWHUVFKLHGOLFK�DXVJHSUlJW�
VLQG��,P�]ZHLWHQ�8QWHUVXFKXQJVMDKU�ZDU�GLH�6WDJQDWLRQ�GHU�6SUDFKHQWZLFNOXQJ�
GHU�.LQGHU�PLW�W�UNLVFKHU�(UVWVSUDFKH�LP�'HXWVFKHQ�EHVRQGHUV�DXIIlOOLJ��
:DV�GLH�'ULWWVSUDFKH�(QJOLVFK�EHWULIIW��VR�NRPPW�GLH�6WXGLH�]X�GHP�(UJHE�

QLV�� ÅGDVV�QXU�EHL�.LQGHUQ��GLH��EHU�HLQ� VWDELOHV�/��E]Z��/��*HU�VW�YHUI�JHQ�
XQG� DQ� HLQHP�(QJOLVFKXQWHUULFKW�PLW�KRFKZHUWLJHP�,QSXW� WHLOQHKPHQ��EHUHLWV�
HUVWH�5HJHOILQGXQJVSUR]HVVH�HUNHQQEDU�ZDUHQ´�XQG�VLFK�GDV�6\VWHP�VWDELOLVLHUW�
�3HOW]HU�.DUSI�X�D��������6��������
$OV� +LOIH� ]XU� ,QWHUSUHWDWLRQ� GHU� (UJHEQLVVH� ZXUGHQ� 'DWHQ� ]XP� VR]LDOHQ�

8PIHOG�GHU�.LQGHU�VRZLH� �I�U�*UXSSH����]XP�6SUDFKJHEUDXFK� LQ�GHU�)DPLOLH�
HUKREHQ��
'LH�LQ�GHQ�YRUOlXILJHQ�3URMHNWEHULFKWHQ�GHV�HUVWHQ�XQG�]ZHLWHQ�-DKUHV�IRU�

PXOLHUWHQ�9RUVFKOlJH�]XU�)|UGHUXQJ�YRQ�.LQGHUQ� LQ�PHKUVSUDFKLJHQ�.ODVVHQ�
XPIDVVHQ�
D�� VFKXORUJDQLVDWRULVFKH�+LQZHLVH�

•  P|JOLFKVW� IU�KHU�.RQWDNW�PLW� GHU� GHXWVFKHQ�6SUDFKH� I�U�QLFKWGHXWVFK�
VSUDFKLJH�.LQGHU��.LQGHUJDUWHQEHVXFK���

•  IU�K]HLWLJH�6SUDFKVWDQGVGLDJQRVHQ��XP�YRQ�$QIDQJ�DQ�JH]LHOW�I|UGHUQ�]X�
N|QQHQ��

•  KHWHURJHQH�9HUWHLOXQJ� GHU� YHUVFKLHGHQVSUDFKLJHQ�.LQGHU�PLW� JHQ�JHQG�
GHXWVFKVSUDFKLJHQ� �������XP�DXFK�GHQ�XQJHVWHXHUWHQ�6SUDFKHUZHUE�]X�
I|UGHUQ��

•  NOHLQHUH�.ODVVHQ� ]XU�9HUEHVVHUXQJ� GHU� LQGLYLGXHOOHQ� )|UGHUP|JOLFKNHL�
WHQ��

•  GLIIHUHQ]LHUWH� /HKUHU,QQHQIRUWELOGXQJ� HLQVFKOLH�OLFK� HLQHU� 9RUEHUHLWXQJ�
DXI�GHQ�8PJDQJ�PLW�(OWHUQ��



8PJDQJ�PLW�VSUDFKOLFKHU�9LHOIDOW�LQ�gVWHUUHLFK� �����
E�� +LQZHLVH�]XU�$OSKDEHWLVLHUXQJ�

•  =ZHLVSUDFKLJH�$OSKDEHWLVLHUXQJ�XQWHU� LQWHJUDWLYHP�(LQVDW]�GHU�0XWWHU�
VSUDFKHQOHKUHU,QQHQ��

F�� )|UGHUXQJ�GHU�.LQGHU�LQ�LKUHQ�(UVWVSUDFKHQ�
•  9HUEHVVHUWH�$XINOlUXQJ�GHU�(OWHUQ��
•  0XWWHUVSUDFKOLFKH�%LEOLRWKHN�LQ�GHQ�6FKXOHQ��
•  (UK|KWHU� ,QSXW� LQ� GHU� (UVWVSUDFKH� ]XU� 9HUEHVVHUXQJ� GHU� 7H[WNRPSH�
WHQ]��

•  )�U� GHQ�8QWHUULFKW� LQ� %.6�ZLUG� HLQH�%HU�FNVLFKWLJXQJ� DOOHU�9DULDQWHQ�
ZLH�DXFK�GHU�NXOWXUHOOHQ�%HVRQGHUKHLWHQ�HPSIRKOHQ��

G�� 9RUVFKOlJH�I�U�HLQHQ�HUIROJUHLFKHQ�(QJOLVFKXQWHUULFKW�
•  +RKH�VSUDFKOLFKH�.RPSHWHQ]�GHU�/HKUNUlIWH��LQVEHVRQGHUH�EHL�$XVVSUD�
FKH�XQG�,QWRQDWLRQ���

•  +RKH�4XDQWLWlW�XQG�4XDOLWlW�GHV�,QSXW�$QJHERWHV��
•  %HL�.LQGHUQ��GHUHQ�6SUDFKHQWZLFNOXQJ�VRZRKO�LQ�GHU�/��DOV�DXFK�LQ�GHU�
/�� ZHLWJHKHQG� LQVWDELO� LVW�� ZLUG� HLQH� 9HUVFKLHEXQJ� GHV� (QJOLVFKXQWHU�
ULFKWV�]XJXQVWHQ�HLQHU�LQWHQVLYHQ�)|UGHUXQJ�GHU�(UVWVSUDFKH�HPSIRKOHQ��

$XFK� ZHQQ� HLQH� DEVFKOLH�HQGH� $XVZHUWXQJ� QRFK� QLFKW� YRUOLHJW� XQG� EHL� GHQ�
7HVWV�LQVEHVRQGHUH�LP�%HUHLFK�3UDJPDWLN�XQG�7H[WNRPSHWHQ]�)UDJHQ�GHV�&XO�
WXUDO�%LDV���]X�GLVNXWLHUHQ�ZlUHQ��VR�OLHJW�PLW�GLHVHU�8QWHUVXFKXQJ�]XJOHLFK�HLQ�
,QVWUXPHQWDULXP� YRU�� GDV� I�U� ]XN�QIWLJH� 6SUDFKVWDQGVHUKHEXQJHQ� DOV� $XV�
JDQJVPDWHULDO�JHQXW]W�ZHUGHQ�NDQQ���

,Q�JHZLVVHU�:HLVH�UHGX]LHUW�DXFK�GLH�YRUOLHJHQGH�8QWHUVXFKXQJ�GLH�0HKU�
VSUDFKLJNHLW�GHU�.LQGHU�DXI�=ZHLVSUDFKLJNHLW��LQGHP�ÅQXU´�GLH�(UVWVSUDFKH��DXI�
*UXQG�GHU�$QJDEHQ�GHU�(OWHUQ����XQG�GLH�=ZHLWVSUDFKH�'HXWVFK�JHWHVWHW�ZHU�
GHQ�²�.HQQWQLVVH� LQ� DQGHUHQ�6SUDFKHQ�N|QQHQ�GLH�.LQGHU� LQ�GLHVH�(UKHEXQJ�
QLFKW� HLQEULQJHQ�� $EHU� VFKRQ� GLH� (LQEH]LHKXQJ� GHU� (UVWVSUDFKH� VWHOOW� HLQHQ�
)RUWVFKULWW�JHJHQ�EHU�OHGLJOLFK�DXI�'HXWVFK�IRNXVVLHUWHQ�(UKHEXQJHQ�GDU�²�GLH�
(UJHEQLVVH�GHU�6WXGLH�EHOHJHQ��GDVV�HLQH�(UKHEXQJ�GHV�6SUDFKVWDQGHV�OHGLJOLFK�
LQ�GHU�=ZHLWVSUDFKH�'HXWVFK�HUKHEOLFK�]X�NXU]�JUHLIHQ�Z�UGH��VLH�Z�UGH�ZHGHU�
HWZDV� �EHU� GLH� WDWVlFKOLFKH� VSUDFKOLFKH� +DQGOXQJVIlKLJNHLW� GHU� .LQGHU� QRFK�
�EHU�HLQHQ�JHZLFKWLJHQ�7HLO�GHU�(LQIOXVVIDNWRUHQ�XQG�8UVDFKHQ�I�U�HLQH�HYHQ�
WXHOO�YHU]|JHUWH�RGHU�EHHLQWUlFKWLJWH�6SUDFKHQWZLFNOXQJ�DXVVDJHQ��
$XFK�ZHQQ�GHU�)RUVFKXQJVVWDQG� ]XU�6SUDFKHQWZLFNOXQJ�YRQ�.LQGHUQ�PLW�

0LJUDWLRQVKLQWHUJUXQG�LQ�gVWHUUHLFK�XQEHIULHGLJHQG�LVW��VR�]HLJHQ�GLH�KLHU�GLV�
NXWLHUWHQ�3URMHNWH�GRFK�=XJlQJH�� GLH� EHL� MHGHU� LQGLYLGXHOOHQ� 6SUDFKI|UGHUXQJ�

������������������������������������������������������
���� 6R�VLQG�:RUWNHWWHQ�ZLH�Å.DXPJXPPL�²�=XFNHUO�²�(LV�²"´�RGHU�ÅJHKHQ�²�VSULQJHQ�²�WDQ]HQ�²"´� I�U� .LQGHU� DXV� XQWHUVFKLHGOLFKHQ� NXOWXUHOOHQ� 0LOLHXV� P|JOLFKHUZHLVH�SUREOHPDWLVFK�� HEHQVR� ZLH� Å*HKHLPQLV´� MH� QDFK� 6SUDFKH� H[WUHP� XQWHUVFKLHGOLFKH�.RQQRWDWLRQHQ�DXIZHLVHQ�NDQQ��
���� (V�NDQQ�NHLQHVIDOOV�YRUDXVJHVHW]W�ZHUGHQ��GDVV�VLFK�(OWHUQ�JHJHQ�EHU�HLQHU�RIIL]LHO�OHQ�8QWHUVXFKXQJ�]X�6SUDFKHQ�ZLH�5RPDQHV�RGHU�.XUGLVFK�EHNHQQHQ��VR�LVW�DXFK�LQ�GHU�*UD]HU�8QWHUVXFKXQJ�HLQ�NXUGLVFKVSUDFKLJHV�.LQG�LQ�GHU�Å7�UNLVFK�*UXSSH´�]X�ILQGHQ��



���� .UXPP��
ZLH�DXFK�EHL�GHU�(QWZLFNOXQJ�YRQ�,QVWUXPHQWHQ�]XU�6SUDFKVWDQGVIHVWHOOXQJ�]X�
EHU�FNVLFKWLJHQ�VLQG��
D� GLH�0|JOLFKNHLW��DXFK�EHL�GHU�.RQ]HQWUDWLRQ�DXI�GLH�=ZHLWVSUDFKH�'HXWVFK�
:HJH� GHU�$QHUNHQQXQJ� XQG�(LQEH]LHKXQJ� GHU�(UVWVSUDFKH�Q�� GHU�.LQGHU�
]X�ILQGHQ��

E� GLH�1RWZHQGLJNHLW�� EHL� 6SUDFKVWDQGVIHVWVWHOOXQJHQ�GHXWOLFK��EHU�GLH�(UIDV�
VXQJ� GHU� 6SUDFKNHQQWQLVVH� LQ� GHU� GHXWVFKHQ� 6SUDFKH� ZLH� DXFK� �EHU� GLH�
6FKXOH�DOV�.RPPXQLNDWLRQVUDXP�KLQDXV]XJHKHQ��VROOHQ�GLH�HUKREHQHQ�'D�
WHQ� WDWVlFKOLFK� LP�+LQEOLFN�DXI�)|UGHUXQJVP|JOLFKNHLWHQ� DXVJHZHUWHW�ZHU�
GHQ��

F� 6FKOLH�OLFK� LVW�IHVW]XKDOWHQ��GDVV�.RQVHTXHQ]HQ�]X�HLQHP�JXWHQ�7HLO�VFKXO�
RUJDQLVDWRULVFKH�)UDJHQ�EHWUHIIHQ��G�K��6SUDFKVWDQGVIHVWVWHOOXQJHQ�VLQG�QXU�
GDQQ�VLQQYROO��ZHQQ�DXI�GHU�(EHQH�GHU�6FKXORUJDQLVDWLRQ�GLH�%HUHLWVFKDIW�]X�
9HUlQGHUXQJHQ�EHVWHKW���



��+XXE�YDQ�GHQ�%HUJK�-DQ�'��WHQ�7KLMH�
%HXUWHLOXQJ�VSUDFKOLFKHU�.RPSHWHQ]��'LH�(QWZLFNOXQJ�YRQ�%HXUWHLOXQJVYHUIDKUHQ�I�U�GDV�6FKXOV\VWHP�XQG�I�U��LQGLYLGXHOOH�6FK�OHU�OHLVWXQJHQ�LQ�GHQ�1LHGHUODQGHQ��
�� (LQOHLWXQJ�
,Q� M�QJHUHU� =HLW� VLQG� LQ� (XURSD� PHKUHUH� YHUJOHLFKHQGH� 8QWHUVXFKXQJHQ� ]XU�
6SUDFKNRPSHWHQ]� YRQ� .LQGHUQ� XQG� -XJHQGOLFKHQ� GXUFKJHI�KUW� ZRUGHQ� �ZLH�
]�%�� GLH� 3,6$�6WXGLH���'LHVH�8QWHUVXFKXQJHQ� KDEHQ� LQ� HWOLFKHQ� HXURSlLVFKHQ�
/lQGHUQ�HLQH�OHLGHQVFKDIWOLFKH�JHVHOOVFKDIWOLFKH�XQG�SROLWLVFKH�'LVNXVVLRQ��EHU�
GLH�0|JOLFKNHLW�XQG�1RWZHQGLJNHLW�YRQ�QDWLRQDOHQ�6WDQGDUGV�]XU�6SUDFKVWDQGV�
PHVVXQJ� DXVJHO|VW��'HU� YRUOLHJHQGH�%HULFKW� EHIDVVW� VLFK�PLW� GHQ� QLHGHUOlQGL�
VFKHQ�(QWZLFNOXQJHQ�LQ�GLHVHP�%HUHLFK���
,Q�GHQ�1LHGHUODQGHQ�ZXUGH�YRU�HWZD�]ZDQ]LJ�-DKUHQ�HLQH�6WXGLH�]XU�3UDNWL�

NDELOLWlW�QDWLRQDOHU�6SUDFKVWDQGVPHVVXQJ�GXUFKJHI�KUW��'LH�6WXGLH�EUDFKWH�DQV�
/LFKW��GDVV�VLHEHQ�3UR]HQW�GHU�6FK�OHU�DP�(QGH�GHU�*UXQGVFKXO]HLWÄ�ÅIXQNWLR�
QDOH�$QDOSKDEHWHQ´�ZDUHQ��:HVGRUS�9DQ�GHQ�%HUJK�%RV�+RHNVPD�2RVWGDP��
6FKHHUHQV�7ULHVVFKHLMQ��������'DUDXIKLQ�EUDFK�HLQH�OHLGHQVFKDIWOLFKH�'LVNXVVL�
RQ��EHU�GHQ�VFKHLQEDUHQ�/HLVWXQJVVWDQG�GHU�6FK�OHU� DXV��RKQH�GDVV�PDQ�VLFK�
MHGRFK�PLW�GHQ�/HUQ]LHOHQ��GHQ�$XIJDEHQW\SHQ�RGHU�GHQ� DQJHZHQGHWHQ�1RU�
PHQ�HLQJHKHQGHU�|IIHQWOLFK�EHIDVVW�KlWWH��9RQ�GD�DQ�ZXUGHQ� MHGRFK�DOOH� I�QI�
-DKUH� 6SUDFKVWDQGVPHVVXQJHQ� DXI� QDWLRQDOHU� (EHQH� GXUFKJHI�KUW�� DOVR� ������
�����XQG�������
8P�GLH�(QWZLFNOXQJ�XQG�3UD[LV�GLHVHU�QDWLRQDOHQ�6SUDFKVWDQGVPHVVXQJHQ�

JHQDXHU�FKDUDNWHULVLHUHQ�]X�N|QQHQ��VHW]HQ�ZLU�VLH�]XQlFKVW�]X�DQGHUHQ�9HUIDK�
UHQ�GHU�/HLVWXQJVPHVVXQJ� LQ�%H]LHKXQJ��GLH� LQ�GHQ�1LHGHUODQGHQ�HLQH� OlQJHUH�
7UDGLWLRQ� KDEHQ�� :lKUHQG� LKUHU� 3IOLFKWVFKXO]HLW�� DOVR� YRP� YLHUWHQ� ELV� ]XP�
VHFK]HKQWHQ��E]Z��DFKW]HKQWHQ��/HEHQVMDKU��ZHUGHQ�QLHGHUOlQGLVFKH�6FK�OHU�]X�
YHUVFKLHGHQHQ� 6WDGLHQ� LKUHU� 6FKXOODXIEDKQ�PLW� YLHU� YHUVFKLHGHQHQ�7HVW�� E]Z��
([DPHQVW\SHQ�NRQIURQWLHUW��GLH�MH�VSH]LILVFKHQ�=ZHFNHQ�JHQ�JHQ��
•  :lKUHQG�GHU�*UXQGVFKXO]HLW�PDFKHQ�DOOH�6FK�OHU�VWDQGDUGLVLHUWH�7HVWV�LP�5DK�
PHQ�HLQHV�6\VWHPV�]XU�DOOJHPHLQHQ�/HLVWXQJVNRQWUROOH��3XSLO�0RQLWRULQJ�6\VWHP���

•  ,Q�GHU�VHFKVWHQ�XQG�LQ�GHU�DFKWHQ�.ODVVH�GHU�*UXQGVFKXO]HLW�ZHUGHQ�QDFK�
GHP�=XIDOOVSULQ]LS�DXVJHZlKOWH�6FK�OHU�DOOH�I�QI�-DKUH�LP�5DKPHQ�GHU�1D�
WLRQDOHQ�hEHUSU�IXQJ�GHU�)RUWVFKULWWH� LP�%LOGXQJVZHVHQ� �1DWLRQDO�$VVHVVPHQW��JH�
WHVWHW��

•  $P�(QGH�GHU�*UXQGVFKXO]HLW�����.ODVVH��PDFKHQ�DOOH�6FK�OHU��GDQQ�FD��HOI�
MlKULJ��HLQHQ�VWDQGDUGLVLHUWHQ�$EVFKOXVVWHVW��RIW�GHQ�VRJ��&LWR�*UXQGVFKXO�
DEVFKOXVVWHVW���YRQ�GHP�ZHLWJHKHQG�LKUH�:DKOP|JOLFKNHLWHQ�I�U�GLH�ZHLWHUH�
6FKXOODXIEDKQ�DEKlQJHQ��

������������������������������������������������������
�� �EHUVHW]W�YRQ�:LQIULHG�7KLHOPDQQ�XQG�*XLGR�6FKQLHGHUV�



���� YDQ�GHQ�%HUJK�WHQ�7KLMH��
•  6FKOLH�OLFK�PDFKHQ�DOOH�6FK�OHU�DP�(QGH�LKUHU�6FKXOODXIEDKQ�DQ�HLQHU�ZHL�
WHUI�KUHQGHQ�6FKXOH�LQ�DOOHQ�)lFKHUQ�$EVFKOXVVH[DPHQ��GLH�DXV�]ZHL�7HLOHQ�
EHVWHKHQ��]XQlFKVW�HLQ�([DPHQ��GDV�YRQ�GHU�MHZHLOLJHQ�6FKXOH�JHVWHOOW�ZLUG��
XQG�GDQQ�HLQ�ODQGHVZHLWHV��DOVR�]HQWUDO�HUVWHOOWHV��PLW�VWDQGDUGLVLHUWHQ�7HVWV��

8P�GHQ�GHXWVFKHQ�/HVHU�PLW�GHQ�QLHGHUOlQGLVFKHQ�%HGLQJXQJHQ�GHU�'XUFKI�K�
UXQJ� GLHVHU� YHUVFKLHGHQHQ� 3U�IXQJVDUWHQ� YHUWUDXW� ]X� PDFKHQ�� JHEHQ� ZLU� ]X�
QlFKVW�HLQLJH�+LQWHUJUXQGLQIRUPDWLRQHQ��EHU�GDV�QLHGHUOlQGLVFKH�6FKXOV\VWHP�
VRZLH�GLH�GRUWLJH�%LOGXQJVSROLWLN��ZREHL�ZLU�DXFK�DXI�GLH�6LWXDWLRQ�YRQ�0LJUDQ�
WHQNLQGHUQ� HLQJHKHQ�� $EVFKOLH�HQG� GLVNXWLHUHQ� ZLU� NULWLVFK� GLH� OLQJXLVWLVFKHQ��
SlGDJRJLVFKHQ� XQG� ELOGXQJVSROLWLVFKHQ� $VSHNWH� GHV� QLHGHUOlQGLVFKHQ� 3U��
IXQJVV\VWHPV��

�� *UXQGVWUXNWXU�GHV�QLHGHUOlQGLVFKHQ�%LOGXQJVZHVHQV�
���� 'DV�QLHGHUOlQGLVFKH�6FKXOV\VWHP�
$OV� HLQ� +DXSWXQWHUVFKLHG� ]XP� GHXWVFKHQ� 6\VWHP� IlOOW� VRIRUW� LQV� $XJH�� GDVV�
QLHGHUOlQGLVFKH�.LQGHU� LP�$OWHU� YRQ� YLHU� ELV� I�QI� -DKUHQ� HLQJHVFKXOW�ZHUGHQ�
XQG�LKUH�6FKXOSIOLFKW�PLW�GHP�YROOHQGHWHQ�DFKW]HKQWHQ�/HEHQVMDKU�HQGHW��:lK�
UHQG�GHU�OHW]WHQ�]ZHL�-DKUH�LVW�]XPLQGHVW�WHLO]HLWLJHU�6FKXOEHVXFK�3IOLFKW��$EE����
JLEW� HLQH� hEHUVLFKW� �EHU� GDV� QLHGHUOlQGLVFKH� 6FKXOV\VWHP�� ZREHL� GLH� *U|�H�
HLQHV� MHGHQ�%ORFNV�GHQ�6FK�OHU]DKOHQ�HQWVSULFKW��,P�IROJHQGHQ�YHUVXFKHQ�ZLU��
GLH� QLHGHUOlQGLVFKHQ� 6FKXOW\SHQ� DXI� GDV� GHXWVFKH� 6\VWHP� ]X� EH]LHKHQ��ZREHL�
KLHU�QLFKW�YRQ�H[DNWHQ�(QWVSUHFKXQJHQ�DXV]XJHKHQ�LVW��
1DFK�GHU�*UXQGVFKXOH��%$2��EHVWHKW�JUXQGVlW]OLFK�GLH�:DKO�]ZLVFKHQ�YHU�

VFKLHGHQHQ� ZHLWHUI�KUHQGHQ� 6FKXOW\SHQ�� DOVR� GHP� *\PQDVLXP� �9:2��� GHU�
)DFKREHUVFKXOH� �+$92�� XQG� GHU� EHUXIVYRUEHUHLWHQGHQ� 5HDOVFKXOH� �90%2���
'DQDFK� EHVWHKW� GLH� :DKO� ]ZLVFKHQ� GHU� %HUXIVIDFKVFKXOH� �0%2�� �PLW� HLQHU�
7HLO]HLW���%%/��XQG�HLQHU�9ROO]HLWYDULDQWH��%2/���RGHU�GHP�6WXGLXP��+2��DQ�
HLQHU� 8QLYHUVLWlW� �:2�� RGHU� HLQHU� )DFKKRFKVFKXOH� �+%2��� )�U� 6FK�OHU� PLW�
/HUQVFKZlFKHQ�JLEW� HV� ]XP�HLQHQ�GHQ�EHVRQGHUHQ�=ZHLJ�GHU�/:22�� IHUQHU�
EHVRQGHUH� *UXQGVFKXOHQ� �6%$2� XQG� 62��� ZHLWHUI�KUHQGH� 6FKXOHQ� �692��
VRZLH�EHUXIVSUDNWLVFKH�3URJUDPPH��352���
1DFK� HLQHP� YRP�1LHGHUOlQGLVFKHQ� ,QVWLWXW� I�U� 6R]LDOH� 3ODQXQJ� GXUFKJH�

I�KUWHQ�9HUJOHLFK�HXURSlLVFKHU�6FKXOV\VWHPH� �6&3�������P�VVHQ�VLFK� VRZRKO�
LP�GHXWVFKHQ�DOV�DXFK�LP�QLHGHUOlQGLVFKHQ�6FKXOV\VWHP�GLH�6FK�OHU�UHODWLY�IU�K�
]ZLVFKHQ�YHUVFKLHGHQHQ�ZHLWHUI�KUHQGHQ�6FKXOHQ�HQWVFKHLGHQ��,Q�GHQ�PHLVWHQ�
DQGHUHQ�/lQGHUQ�VLQG�GLH�ZHLWHUI�KUHQGHQ�6FKXOHQ�GDJHJHQ� LQWHJULHUW�XQG�GLH�
(QWVFKHLGXQJ�VWHKW� HUVW� LP�����RGHU� ����/HEHQVMDKU� DQ��:HQQ� DXFK�GLH�0|J�
OLFKNHLW�HLQ��RGHU�]ZHLMlKULJHU�2ULHQWLHUXQJVVWXIHQ��$EE�����92�����HV�LQ�GHQ�
1LHGHUODQGHQ�JHVWDWWHW��GLH�(QWVFKHLGXQJ�HWZDV�KLQDXV]XVFKLHEHQ�� VR� LVW�GRFK�
]X�EHPHUNHQ��GDVV�GLH�.OXIW�]ZLVFKHQ�*\PQDVLXP��9:2��E]Z��)DFKREHUVFKX�
OH��+$92��DXI�GHU�HLQHQ�6HLWH�XQG�EHUXIVEH]RJHQHU�$XVELOGXQJ�DXI�GHU�DQGH�
UHQ� �90%2�� LPPHU� WLHIHU� XQG� XQ�EHUEU�FNEDUHU� ZLUG�²�HLQH� 6LWXDWLRQ�� GLH�
ZHLWJHKHQG�GHU�GHXWVFKHQ�LQ�YLHOHQ�%XQGHVOlQGHUQ�HQWVSULFKW��'DPLW�KDEHQ�GLH�
1LHGHUODQGH�HLQHV�GHU�VHOHNWLYVWHQ�6FKXOV\VWHPH�(XURSDV��



7HVWYHUIDKUHQ�LQ�GHQ�1LHGHUODQGHQ� �����
$EELOGXQJ����'DV�QLHGHUOlQGLVFKH�6FKXOV\VWHP�

�
4XHOOH��0LQLVWHU�RI�(GXFDWLRQ������

,Q�GHU�8QWHUVXFKXQJ�6&3��������ZLUG�DXFK�EHULFKWHW��GDVV�GDV�QLHGHUOlQGLVFKH�
%LOGXQJVQLYHDX� LP� HXURSlLVFKHQ� 9HUJOHLFK� ODQJH� =HLW� KRFK� ZDU�� DEHU� LQ� GHQ�
OHW]WHQ�-DKUHQ�DXI�GHQ�HXURSlLVFKHQ�'XUFKVFKQLWW�JHIDOOHQ�LVW��1LHGHUOlQGLVFKH�
.LQGHU� KDEHQ� ]ZDU� LPPHU� QRFK� HWZD� ����PHKU�8QWHUULFKWVVWXQGHQ� DOV� LKUH�
HXURSlLVFKHQ�1DFKEDUQ��DEHU�GLH�QLHGHUOlQGLVFKHQ�%LOGXQJVDXVJDEHQ�VLQG�UHOD�
WLY� QLHGULJ� XQG� VLQG� LQ� GHQ� OHW]WHQ� -DKUHQ� QRFK�ZHLWHU� JHIDOOHQ��*HJHQZlUWLJ�
JLEW� HV� GDKHU� HLQH� |IIHQWOLFKH� 'LVNXVVLRQ� GDU�EHU�� RE� GLH� 1LHGHUODQGH� GDEHL�
VLQG��VLFK�DXV�GHP�LQWHUQDWLRQDOHQ�:HWWEHZHUE�]X�YHUDEVFKLHGHQ��EHVRQGHUV�LP�
+LQEOLFN�DXI�GLH�$QIRUGHUXQJHQ��GLH�DQ�GLH�5HSURGXNWLRQ�HLQHU�PRGHUQHQ�:LV�
VHQVJHVHOOVFKDIW�JHVWHOOW�ZHUGHQ��
���� %LOGXQJVIUHLKHLW�XQG�:DQGHO�LQ�GHU�%LOGXQJVSROLWLN�
'LH�(QWZLFNOXQJHQ�LQQHUKDOE�GHV�QLHGHUOlQGLVFKHQ�%LOGXQJVZHVHQV�N|QQHQ�QXU�
YRU� GHP� +LQWHUJUXQG� GHU� YHUIDVVXQJVUHFKWOLFK� JDUDQWLHUWHQ� %LOGXQJVIUHLKHLW�
YHUVWDQGHQ� ZHUGHQ�� DXI� GHU� GDV� 6\VWHP� VHLW� ����� EHUXKW�� $XIJUXQG� GHU� %LO�
GXQJVIUHLKHLW� KDEHQ� QLHGHUOlQGLVFKH� 6FKXOHQ� LP� HXURSlLVFKHQ� 9HUJOHLFK� HLQH�
K|KHUH�$XWRQRPLH��'LH�1LHGHUOlQGLVFKH�9HUIDVVXQJ�JHVWDWWHW�HV�SULYDWHQ�.|U�
SHUVFKDIWHQ� QLFKW� QXU�� HLJHQH� 6FKXOHQ� HLQ]XULFKWHQ�� VRQGHUQ� JHZlKUW� LKQHQ�
ZHLWJHKHQGH�²�ZHQQ� DXFK� QLFKW� DEVROXWH�²�)UHLKHLW� EHL� GHU� %HVWLPPXQJ� GHU�
/HKULQKDOWH� XQG�GHU�)RUP� LKUHU�9HUPLWWOXQJ��$OOHUGLQJV�KDW�GHU�6WDDW�PLW� GHU�
=HLW�,QVWUXPHQWH�GHU�LQGLUHNWHQ�(LQIOXVVQDKPH�HQWZLFNHOW��
,Q�GLHVHP�=XVDPPHQKDQJ�LVW�GLH�YRQ�.RROH�WHQ�7KLMH��������EHVFKULHEHQH�

ÅNRQVWUXNWLYH� %LOGXQJVSROLWLN´� GHU� VHFK]LJHU� -DKUH� ]X� VHKHQ�� LQQHUKDOE� GHUHU�



���� YDQ�GHQ�%HUJK�WHQ�7KLMH��
]XP�HUVWHQ�0DO�GHU�6WDDW�DOV�,QLWLDWRU�XQG�6WLPXODWRU�ELOGXQJVSROLWLVFKHU�,QQR�
YDWLRQ�DQHUNDQQW�ZXUGH��Å*HVHOOVFKDIWOLFKH�1RWZHQGLJNHLWHQ�ZLH�UDWLRQDOLVLHUXQJVEHGLQJWH�
bQGHUXQJ�GHU�1DFKIUDJH�DXI�GHP�$UEHLWVPDUNW�XQG�GDPLW�VWHLJHQGHU�%HGDUI�DQ�XQJHOHUQWHQ�
DXVOlQGLVFKHQ�$UEHLWVNUlIWHQ�ZDUHQ�GLH�WUHLEHQGHQ�.UlIWH�GLHVHV�:HFKVHOV�LQ�GHU�%LOGXQJVSR�
OLWLN�´�$XIJUXQG�GLHVHU�QHXHQ�%LOGXQJVSROLWLN�ZXUGHQ�YLHOH�HLJHQVWlQGLJH�ORNDOH��
UHJLRQDOH�XQG�QDWLRQDOH�%HUDWXQJVVWHOOHQ� I�U� 6FKXOHQ� LQ� HLQHU� JUR�HQ�6WUXNWXU�
]XVDPPHQJHIDVVW��GLH�HV�GHU�5HJLHUXQJ�HUP|JOLFKWH��DXI�GHP�VR�YHUHLQKHLWOLFK�
WHQ� %HUDWXQJVZHJH� NRRUGLQLHUWH� $QUHL]H� ]XU� V\VWHPDWLVFKHQ� (UQHXHUXQJ� YRQ�
6WUXNWXUHQ� XQG�/HKULQKDOWHQ� ]X� VFKDIIHQ� �'RRUQERV�� ������ 6�� ������'HPHQW�
VSUHFKHQG� ZXUGHQ� GDQQ� %HUDWXQJV]HQWUHQ� DXI� QDWLRQDOHU� (EHQH� JHELOGHW�� GLH�
PLW� VSH]LILVFKHQ� $XIJDEHQ� EH]�JOLFK� GHU� /HKUSODQHQWZLFNOXQJ� �6/2��� )RU�
VFKXQJ�� 6FKXOEHUDWXQJ� VRZLH� 7HVW�� XQG� ([DPHQVHQWZLFNOXQJ� �&LWR�� EHWUDXW�
ZXUGHQ��'LH�(QWZLFNOXQJ�YRQ�,QVWUXPHQWHQ�GHU�/HLVWXQJVNRQWUROOH�DXI�QDWLR�
QDOHU�(EHQH�XQG�YRQ�%HXUWHLOXQJVYHUIDKUHQ�DXI�QDWLRQDOHU�(EHQH�LQ�GHQ�DFKW]L�
JHU�-DKUHQ�LVW�DOV�GLUHNWHV�5HVXOWDW�GLHVHU�ELOGXQJVSROLWLVFKHQ�$QUHL]H�]X�VHKHQ��
,P�/DXI�GHU�OHW]WHQ�]HKQ�-DKUH�KDW�VLFK�GHU�6WDDW�MHGRFK�VXN]HVVLYH�DXV�VHL�

QHU� LQQRYDWLYHQ� 5ROOH� ]XU�FNJH]RJHQ�� (U� WULWW� QLFKW�PHKU� VR� RIW� DOV� ,QLWLDWRU�
LQQRYDWLYHU�3URMHNWH�DXI��VRQGHUQ�]LHKW�HV�YRU��6FKXOHQ�GLUHNW�PLW�GHQ�0LWWHOQ�
DXV]XVWDWWHQ��GLH� HV� LKQHQ�HUP|JOLFKHQ��GLH�8QWHUVW�W]XQJ� ORNDOHU�RGHU�VWDDWOL�
FKHU�%HUDWXQJVVWHOOHQ�]X�EH]DKOHQ�²�ZRPLW�QDW�UOLFK�QXQ�HLQ�:DQGHO�]XP�(IIL�
]LHQ]GHQNHQ�KLQ�YHUEXQGHQ�LVW��'LHVHU�ELOGXQJVSROLWLVFKH�:DQGHO�NDQQ�DOV�ZHL�
WHUHV�6WDGLXP�GHU�JHVHOOVFKDIWOLFKHQ�7UDQVIRUPDWLRQ�GHV�YHUIDVVXQJVUHFKWOLFKHQ�
,QVWLWXWV� GHU� %LOGXQJVIUHLKHLW� JHVHKHQ� ZHUGHQ�� 'LH� QDWLRQDOH� %LOGXQJVSROLWLN�
EHVFKUlQNW�VLFK�QXQ�DXI� LKUH� Ä+DXSWDXIJDEHQ·��XQG�GHU�%LOGXQJVPLQLVWHU�NRQ�
]HQWULHUW� VLFK� DXI� ÄLQSXW�RXWSXW·�9HUJOHLFKH�� ,P�5DKPHQ� GLHVHV� HIIL]LHQ]]HQW�
ULHUWHQ� 'HQNHQV� NRPPW� QXQ� GHU� QDWLRQDOHQ� /HLVWXQJVNRQWUROOH� YRQ� 6FKXOHQ�
HLQH�QHXH�:LFKWLJNHLW�]X��
���� 0HKUVSUDFKLJNHLW�XQG�0LJUDQWHQNLQGHU�
$OV�GLH�HUVWHQ�DXVOlQGLVFKHQ�$UEHLWVNUlIWH�LQ�GHQ�VHFK]LJHU�-DKUHQ�QDFK�1RUG�
HXURSD�JHEUDFKW�ZXUGHQ��ZXUGH�PLW�0LJUDQWHQNLQGHUQ� LQ�GHU�6FKXOH�QDFK�GHU�
0D[LPH�GHU�Ä,QWHJUDWLRQ�XQWHU�%HLEHKDOWXQJ�GHU�NXOWXUHOOHQ�,GHQWLWlW·�YHUIDKUHQ��
'DV�=LHO�GLHVHU�]ZHLJOHLVLJHQ�3ROLWLN�ZDU�HV��HLQHUVHLWV�GLH�.LQGHU�GHU�(LQZDQ�
GHUHU�LQ�GLH�6FKXOHQ�XQG�LQ�GLH�QLHGHUOlQGLVFKH�*HVHOOVFKDIW�]X�LQWHJULHUHQ��VLH�
DEHU�JOHLFK]HLWLJ�DXFK�I�U�GLH�5�FNNHKU�LQ�LKUH�8UVSUXQJVOlQGHU�YRU]XEHUHLWHQ��
'DKHU�EHNDPHQ�GLHVH�.LQGHU� ]XVlW]OLFKHQ�6SUDFKXQWHUULFKW�²�VRZRKO� LP�1LH�
GHUOlQGLVFKHQ�DOV�DXFK�LQ�LKUHU�MHZHLOLJHQ�0XWWHUVSUDFKH��
,Q�GHQ�DFKW]LJHU�-DKUHQ�VWHOOWH�HV�VLFK�GDQQ�KHUDXV��GDVV�HV�VLFK�EHL�GHU�(LQ�

ZDQGHUXQJ� XP� HLQ� 'DXHUSKlQRPHQ� KDQGHOWH� XQG� GDVV� GLH� 1LHGHUODQGH� VLFK�
LQ]ZLVFKHQ� ]X� HLQHU� PXOWLNXOWXUHOOHQ� *HVHOOVFKDIW� HQWZLFNHOW� KDWWHQ�� 'DPLW�
lQGHUWH�VLFK�DXFK�GLH�%LOGXQJVSROLWLN��'LH�9HUPLWWOXQJ�YRQ�1LHGHUOlQGLVFK�DOV�
=ZHLWVSUDFKH�EHNDP�HLQHQ�K|KHUHQ�6WHOOHQZHUW��XQG�.LQGHU�YRQ�(LQZDQGHUHUQ�
HUKLHOWHQ�GLHVHOEH�]XVlW]OLFKH�)|UGHUXQJ�ZLH�GLH�.LQGHU�QLHGHUOlQGLVFKHU�$UEHL�
WHUIDPLOLHQ�� 6HLW� GLHVHU� =HLW� HUIROJW� DXFK� GLH� VWDDWOLFKH� 0LWWHO]XZHLVXQJ� DQ�
*UXQGVFKXOHQ�QDFK�HLQHU�GHP�$XVOlQGHUDQWHLO�SURSRUWLRQDOHQ�0XOWLSOLNDWRUVND�
OD�YRQ������EHU������ELV������ZREHL�EHL�GHU�(UPLWWOXQJ�GHV�0XOWLSOLNDWRUV�*H�
EXUWVRUW�� %LOGXQJVVWDQG� XQG� %HUXI� EHLGHU� (OWHUQWHLOH� HLQH� 5ROOH� VSLHOHQ�� 'LH�



7HVWYHUIDKUHQ�LQ�GHQ�1LHGHUODQGHQ� �����
6NDOD� HQWVFKHLGHW� DXFK� �EHU� ]XVlW]OLFKH� 0LWWHO]XZHLVXQJHQ� I�U� ]XVlW]OLFKH�
/HKUNUlIWH�RGHU�8QWHUULFKWVPDWHULDOLHQ��
+HXW]XWDJH� LVW� GDV� 9HUPLWWHOQ� YRQ� 6SUDFKHQ� DXVOlQGLVFKHU� 0LQGHUKHLWHQ�

ZlKUHQG�GHU�8QWHUULFKWV]HLW�YHUERWHQ��XQG�8QWHUULFKW�LP�+ROOlQGLVFKHQ�ZLUG�LQ�
DOOHQ� 6FKXO]ZHLJHQ� IRUFLHUW�� ,Q� HLQLJHQ�ZHLWHUI�KUHQGHQ� 6FKXOHQ� N|QQHQ� 6SD�
QLVFK�� 7�UNLVFK�� 0DURNNDQLVFK� RGHU� DQGHUH� 0LQGHUKHLWHQVSUDFKHQ� DOV� GULWWH�
)UHPGVSUDFKH� JHZlKOW�ZHUGHQ�� DEHU�GLHVH�2SWLRQ�ZLUG� JHUDGH� LQ�GHQ�EHUXIV�
YRUEHUHLWHQGHQ� 6FKXO]ZHLJHQ�� LQ� GHQHQ� VLFK� EHVRQGHUV� YLHOH�0LJUDQWHQNLQGHU�
EHILQGHQ��VHOWHQ�DQJHERWHQ��,P�5DKPHQ�GHU�HXURSlLVFKHQ�9HUHLQLJXQJ�JLEW�HV�
DXFK� 7HQGHQ]HQ� ]XP� ]ZHLVSUDFKLJHQ� 8QWHUULFKW�� GHU� DEHU� KDXSWVlFKOLFK� DXI�
1LHGHUOlQGLVFK�(QJOLVFK�DEJHVWHOOW� LVW��6HLW�NXU]HP�ZHUGHQ�LQ�GHU�VSUDFKSROLWL�
VFKHQ�'LVNXVVLRQ�DOOHUGLQJV�DXFK�'HXWVFK�XQG�)UDQ]|VLVFK�HUZRJHQ��
'LH� JHJHQZlUWLJH�6FKXOVLWXDWLRQ�YRQ�0LJUDQWHQNLQGHUQ� LVW� LQ�GHP�2(62�

%HULFKW�Ä(GXFDWLRQ�DW�D�JODQFH·��Ä%LOGXQJ�DXI�HLQHQ�%OLFN·��0LQLVWHU�RI�(GXFDWLRQ�
������]XVDPPHQJHIDVVW��'DQDFK�EHWUXJ�LQ�GHQ�-DKUHQ��������GHU�$QWHLO�YRQ�
0LJUDQWHQNLQGHUQ� LQ� GHQ�*UXQGVFKXOHQ� LQVJHVDPW� �������ZlKUHQG� HU� LQ� GHQ�
6RQGHUVFKXOHQ� E]Z�� �]ZHLJHQ� DXI� GLHVHU� 6WXIH� ������ EHWUXJ�� ,QQHUKDOE� GHU�
OHW]WHQ�I�QI�-DKUH�LVW�GHU�$QWHLO�YRQ�0LJUDQWHQNLQGHUQ�LQ�GHQ�ZHLWHUI�KUHQGHQ�
6FKXOHQ� DXI� ����JHVWLHJHQ��ZREHL� DXFK�KLHU�GHU�$QWHLO� LQ�GHQ�6RQGHUVFKXOHQ�
�/:22��PLW��EHU�����DP�JU|�WHQ�LVW��1DFK�ZLH�YRU�VLQG�0LJUDQWHQNLQGHU�LQ�
GHQ�K|KHUHQ�6FKXOHQ��9:2�XQG�+$92��PLW�QXU������XQWHUUHSUlVHQWLHUW��
1DFK� GLHVHP� NXU]HQ� hEHUEOLFN� �EHU� GDV� QLHGHUOlQGLVFKH� %LOGXQJVV\VWHP��

GLH� QLHGHUOlQGLVFKH�%LOGXQJVSROLWLN� VRZLH� GLH� 6LWXDWLRQ� YRQ�0LJUDQWHQNLQGHUQ�
LP�QLHGHUOlQGLVFKHQ�%LOGXQJVZHVHQ�EHIDVVHQ�ZLU�XQV�QXQ�PLW�GHQ�YHUVFKLHGH�
QHQ�,QVWUXPHQWHQ�GHU�/HLVWXQJVNRQWUROOH�EH]�JOLFK�GHU�6SUDFKNRPSHWHQ]��

�� %HXUWHLOXQJVYHUIDKUHQ�I�U�GDV�6FKXOV\VWHP�XQG�I�U�
LQGLYLGXHOOH�6FK�OHUOHLVWXQJHQ�

:LU�JHKHQ�QXQ�DXVI�KUOLFKHU�DXI�GLH�VFKRQ�HLQJDQJV�EHVSURFKHQHQ�%HXUWHLOXQJV�
YHUIDKUHQ�I�U�GDV�6FKXOV\VWHP�XQG�I�U�LQGLYLGXHOOH�6FK�OHUOHLVWXQJHQ�HLQ��1HEHQ�
WUDGLWLRQHOOHQ��YRQ�/HKUHUQ�HQWZRUIHQHQ�7HVWV�ZHUGHQ� LPPHU�PHKU�VWDQGDUGL�
VLHUWH� 7HVWV� GXUFKJHI�KUW�� GLH� QLFKW� QXU� LQGLYLGXHOOH� /HUQIRUWVFKULWWH� PHVVHQ��
VRQGHUQ� DXFK� GHQ� 9HUJOHLFK� YRQ� 6FKXOHQ� XQWHUHLQDQGHU� JHVWDWWHQ� XQG� VRPLW�
DXFK�DOOJHPHLQ�)RUWVFKULWWH�GHU�JHVDPWHQ�6FK�OHUSRSXODWLRQ��EHU�OlQJHUH�=HLW�
DEVFKQLWWH�KLQZHJ�HUIDVVHQ�N|QQHQ��,Q�YLHOHQ�*UXQGVFKXOHQ�ZHUGHQ�VWDQGDUGL�
VLHUWH�7HVWV�LP�5DKPHQ�GHV�6\VWHPV�]XU�DOOJHPHLQHQ�/HLVWXQJVNRQWUROOH��3XSLO�0RQL�
WRULQJ�6\VWHP��GXUFKJHI�KUW��'HU�+DXSW]ZHFN�GLHVHV�6\VWHPV�LVW�GLH�IU�K]HLWLJH�
,GHQWLIL]LHUXQJ�XQG�VXN]HVVLYH�.RQWUROOH�YRQ�OHLVWXQJVVFKZDFKHQ�6FK�OHUQ��
:LH�EHUHLWV�GDUJHWDQ��P�VVHQ�VLFK�6FK�OHU�LP�$OWHU�YRQ�HWZD�HOI�-DKUHQ��DOVR�

DP�(QGH� GHU�*UXQGVFKXO]HLW� ����.ODVVH��� I�U� HLQH�ZHLWHUI�KUHQGH� 6FKXOH� HQW�
VFKHLGHQ��'LHVH�:DKO�EDVLHUW�VRZRKO�DXI�GHQ�(PSIHKOXQJHQ�GHV�*UXQGVFKXO�
UHNWRUV� DOV� DXFK� DXI� GHQ� (UJHEQLVVHQ� GHV� VWDQGDUGLVLHUWHQ� 7HVWV�� 2EZRKO� LP�
3ULQ]LS� I�U� VROFKH� =ZHFNH� MHGHU� 6FKXOHLJQXQJVWHVW� YHUZHQGHW� ZHUGHQ� NDQQ��
VRODQJH�HU�YRQ�HLQHU�XQDEKlQJLJHQ�,QVWDQ]�GXUFKJHI�KUW�ZLUG��YHUZHQGHQ��EHU�
VHFK]LJ� 3UR]HQW� DOOHU� *UXQGVFKXOHQ� GHQ� VRJ�� &LWR� *UXQGVFKXODEVFKOXVVWHVW��
)HUQHU�LVW�]X�EHREDFKWHQ��GDVV�WURW]�GHU�XUVSU�QJOLFK�JOHLFKHQ�*HZLFKWXQJ�YRQ�



���� YDQ�GHQ�%HUJK�WHQ�7KLMH��
5HNWRUHPSIHKOXQJ�XQG�7HVWHUJHEQLV�GHP�7HVWHUJHEQLV�LQ]ZLVFKHQ�GLH�JU|�HUH�
5ROOH� EHL� GHU� (QWVFKHLGXQJVILQGXQJ� ]XNRPPW�� ,Q� HLQLJHQ� 6WlGWHQ� QHKPHQ�
PDQFKH�ZHLWHUI�KUHQGH�6FKXOHQ�QXU�QRFK�6FK�OHU�DE�HLQHP�EHVWLPPWHQ�&LWR�
(UJHEQLV�DXI��ZRGXUFK�GLHVHU�7HVW�LPPHU�ZLFKWLJHU�ZLUG��
:lKUHQG�LKUHU�*UXQGVFKXO]HLW�N|QQHQ�6FK�OHU�DQ�7HVWV�LP�5DKPHQ�GHU�1D�

WLRQDOHQ� hEHUSU�IXQJ� GHU� )RUWVFKULWWH� LP� %LOGXQJVZHVHQ� �1DWLRQDO� $VVHVVPHQW�� WHLO�
QHKPHQ��GLH�LQ�GHU�VHFKVWHQ�XQG�LQ�GHU�DFKWHQ�.ODVVH�GXUFKJHI�KUW�ZHUGHQ��,P�
*HJHQVDW]�]X�GHQ�EHLGHQ�EHUHLWV�EHVSURFKHQHQ�6\VWHPHQ�GHU�4XDOLWlWVNRQWUROOH�
VLQG� GLHVH� 7HVWV� MHGRFK� VWLFKSUREHQEDVLHUW�� (V� QLPPW� DOVR� QXU� HLQH�$XVZDKO�
YRQ�6FKXOHQ�GDUDQ� WHLO�XQG� LQQHUKDOE�GLHVHU�6FKXOHQ�ZLHGHUXP�QXU�HLQH�$XV�
ZDKO� YRQ� 6FK�OHUQ��$XI� GLH�9RU�� XQG�1DFKWHLOH� GLHVHV�9HUIDKUHQV� JHKHQ�ZLU�
XQWHQ�QRFK�DXVI�KUOLFKHU�HLQ���
'HU�OHW]WH�]X�EHVSUHFKHQGH�7HVW��E]Z��([DPHQVW\S�KDW�VHLQHQ�WUDGLWLRQHOOHQ�

2UW�DP�(QGH�GHU�6FKXO]HLW�LQ�HLQHU�ZHLWHUI�KUHQGHQ�6FKXOH��'LH�6FK�OHU�OHJHQ�
LQ�MHGHP�)DFK�]ZHL�3U�IXQJHQ�DE�²�HLQH�YRQ�GHU�6FKXOH�JHVWHOOWH�XQG�HLQH�VWDDW�
OLFKH��'LH�VFKXOLVFKHQ�$EVFKOXVVSU�IXQJHQ�XQG�LKUH�%HZHUWXQJVPD�VWlEH�ZHU�
GHQ�YRQ�/HKUHUQ�HUVWHOOW�XQG�ILQGHQ�LQ�$EVWlQGHQ�ZlKUHQG�GHV�JHVDPWHQ�OHW]�
WHQ� 6FKXOMDKUHV� VWDWW�� 'LH� VWDDWOLFKHQ� $EVFKOXVVSU�IXQJHQ� EHVWHKHQ� DXV� HLQHU�
3U�IXQJ�SUR�)DFK�DP�(QGH�GHV�OHW]WHQ�6FKXOMDKUHV��'LHVH�3U�IXQJHQ�XQG�LKUH�
%HZHUWXQJVPD�VWlEH� ZHUGHQ� ]HQWUDO� HQWZLFNHOW�� 'LH� 7HVWYRUDXVVHW]XQJHQ� LQ�
GHQ� 6FKXOHQ� VLQG� PHKU� RGHU� ZHQLJHU� VWDQGDUGLVLHUW�� 'LH� (QGQRWH� SUR� )DFK�
HUUHFKQHW� VLFK� DXV� GHP� DULWKPHWLVFKHQ�0LWWHO� GHU� VFKXOLVFKHQ� XQG� VWDDWOLFKHQ�
$EVFKOXVVSU�IXQJHQ��$XI�%DVLV� GLHVHU�(QGQRWHQ�ZLUG� GLH�(QWVFKHLGXQJ� �EHU�
GDV�%HVWHKHQ�GHU�$EVFKOXVVSU�IXQJ�JHWURIIHQ��
���� 6WDDWOLFKH�3U�IXQJHQ�
:LH�EHUHLWV� DXVJHI�KUW�� VHW]HQ� VLFK�GLH�$EVFKOXVVH[DPHQ�GHU�ZHLWHUI�KUHQGHQ�
6FKXOHQ�DXV�HLQHU�YRQ�GHU�6FKXOH�JHVWHOOWHQ�VRZLH�HLQHU�VWDDWOLFKHQ�.RPSRQHQ�
WH�]XVDPPHQ��'LHVH�EHLGHQ�7HLOH�GLIIHULHUHQ�KLQVLFKWOLFK�GHU�LQ�LKQHQ�DEJHSU�I�
WHQ�/HUQ]LHOH��/HUQ]LHOH��GHUHQ�(UUHLFKXQJ�NRPSOH[H�9HUIDKUHQ�GHU�%HXUWHLOXQJ�
HUIRUGHUQ��ZLH�]�%��$XVGUXFNVIlKLJNHLWHQ�LQ�HLQHU�)UHPGVSUDFKH�RGHU�/LWHUDWXU�
YHUVWlQGQLV��ZHUGHQ�LQ�GHQ�VFKXOLVFKHQ�([DPHQ�DEJHSU�IW��7UDGLWLRQHOOH�/HUQ�
]LHOH� GHV� )UHPGVSUDFKHQXQWHUULFKWV� �/HVH�� XQG� 6FKUHLEIlKLJNHLWHQ�� ZHUGHQ� LQ�
GHQ�VWDDWOLFKHQ�3U�IXQJHQ�JHWHVWHW��)�U�GLH�K|KHUHQ�6FKXOHQ�EHVWHKW�GLH�$XIJD�
EHQVWHOOXQJ� ]XPHLVW� LQ� HLQHU� =XVDPPHQIDVVXQJ� HLQHV� IUHPGVSUDFKLJHQ� RGHU�
PXWWHUVSUDFKOLFKHQ� 7H[WHV�� LQ� GHQ� DQGHUHQ� 6FKXO]ZHLJHQ� NRPPHQ� 0XOWLSOH�
&KRLFH�7HVWV�]XU�$QZHQGXQJ��
'LH�YRQ�GHQ�6FKXOHQ�JHVWHOOWHQ�$EVFKOXVVSU�IXQJHQ�VLQG�²�VRZRKO�KLQVLFKW�

OLFK� LKUHU� ,QKDOWH� DOV� DXFK� LKUHU� 'XUFKI�KUXQJVPRGDOLWlWHQ�²�UHFKW� XQHLQKHLW�
OLFK��1RUPDOHUZHLVH�ILQGHQ�ZlKUHQG�GHV�OHW]WHQ�6FKXOMDKUHV�LQ�MHGHP�)DFK�GUHL�
ELV�YLHU�3U�IXQJHQ�VWDWW��GHUHQ�%HGLQJXQJHQ�YRQ�6FKXOH�]X�6FKXOH�VWDUN�YDULLH�
UHQ� N|QQHQ�� (LQLJH� 6FKXOHQ� I�KUHQ� GLH� 3U�IXQJHQ� XQWHU� VHKU� VWULNWHQ�%HGLQ�
JXQJHQ�GXUFK�� GLH�GHQHQ�GHU� VWDDWOLFKHQ�3U�IXQJHQ� lKQHOQ��$QGHUH� VHKHQ�GLH�
6DFKH�QLFKW�VR�VWUHQJ�XQG�ODVVHQ�GLH�6FK�OHU�GLH�3U�IXQJHQ�LP�HLJHQHQ�.ODVVHQ�
]LPPHU�XQWHU�$XIVLFKW�LKUHV�HLJHQHQ�/HKUHUV�VFKUHLEHQ��$XFK�GLH�%HZHUWXQJV�
PD�VWlEH� N|QQHQ� VLFK� XQWHUVFKHLGHQ��0DQFKPDO�ZHUGHQ� VLH� YRUDE� IHVWJHOHJW��
PDQFKPDO� HUVW� QDFK� GHU� 3U�IXQJ�� PLWXQWHU� VRJDU� JDU� QLFKW� �YDQ� GHQ�



7HVWYHUIDKUHQ�LQ�GHQ�1LHGHUODQGHQ� �����
%HUJK�5RKGH�=ZDUWV� ������� 'DKHU� LVW� HV� LQVJHVDPW� QLFKW� VLQQYROO�� GLH� ([D�
PHQVHUJHEQLVVH� YHUVFKLHGHQHU�6FKXOHQ�XQWHUHLQDQGHU� ]X�YHUJOHLFKHQ��'LHV� JLOW�
DXFK�I�U�GLH�(UJHEQLVVH�DXV�YHUVFKLHGHQHQ�-DKUHQ��GD�VLFK�VRZRKO�GLH�3U�IXQJV�
LQKDOWH�DOV�DXFK�GLH�%HZHUWXQJVPD�VWlEH�YRQ�-DKU�]X�-DKU�lQGHUQ��
'LH� VWDDWOLFKHQ� $EVFKOXVVH[DPHQ� VLQG� GHPJHJHQ�EHU� VRZRKO� KLQVLFKWOLFK�

GHU� 3U�IXQJVEHGLQJXQJHQ� DOV� DXFK� GHU� ,QKDOWH� VWDELOHU�� 6LH� GLIIHULHUHQ� DEHU�
VHOEVWYHUVWlQGOLFK� KLQVLFKWOLFK� GHU� VSH]LILVFKHQ� ZHLWHUI�KUHQGHQ� 6FKXO]ZHLJH��
'HQQ�ZHJHQ�GHU�XQWHUVFKLHGOLFKHQ�$QIRUGHUXQJHQ�LQ�XQWHUVFKLHGOLFKHQ�6FKXO�
]ZHLJHQ� ZlUH� HLQH� VWDQGDUGLVLHUWH� 3U�IXQJ� I�U� DOOH� 6FK�OHU� QLFKW� SUDNWLNDEHO��
0LWKLQ�N|QQHQ�QXU�6FKXOHQ�HLQ�XQG�GHVVHOEHQ�7\SV�KLQVLFKWOLFK�LKUHU�(UJHEQLV�
VH�YHUJOLFKHQ�ZHUGHQ��
'DPLW�VWHOOW�VLFK�GLH�)UDJH��ZLH�GLH�9HUJOHLFKEDUNHLW�VFKXOW\SVSH]LILVFKHU�(U�

JHEQLVVH�DXV�PHKUHUHQ�-DKUHQ�JHZlKUOHLVWHW�LVW��+LHU�LVW�]XQlFKVW�GDUDXI�KLQ]X�
ZHLVHQ�� GDVV� &LWR� DXIJUXQG� GHU� VWUHQJHQ� *HKHLPKDOWXQJVYRUVFKULIWHQ� NHLQH�
7HLOH�GHU�VWDDWOLFKHQ�3U�IXQJHQ�LP�9RUDXV�WHVWHQ�GDUI��'LHV�KDW�]XU�)ROJH��GDVV�
GLH�SV\FKRPHWULVFKHQ�(LJHQVFKDIWHQ�GHU�$EVFKOXVVH[DPHQ�QXU�LP�5�FNEOLFN�]X�
HUPLWWHOQ� VLQG��7URW]�GHU�%HP�KXQJHQ� YRQ�&LWR�XP�.RQVLVWHQ]� NDQQ�PLWKLQ�
GLH�6FKZLHULJNHLW�GHU�3U�IXQJHQ��EHU�GLH�-DKUH�KLQZHJ�VFKZDQNHQ��'HVZHJHQ�
NDQQ�GLH�3U�IXQJVNRPPLVVLRQ�I�U�GLH�$EVFKOXVVH[DPHQ�ZHLWHUI�KUHQGHU�6FKXOHQ��&(92��
GLH�%HZHUWXQJVPD�VWlEH�XQG�GDPLW�GLH�=XRUGQXQJ�YRQ�7HVWUHVXOWDWHQ�]X�$E�
VFKOXVVQRWHQ� LP�1DFKKLQHLQ� lQGHUQ��2EZRKO� DOVR�&LWR� YHUVXFKW�� GXUFK� ,57�
0RGHOOLHUXQJ��HLQHQ�6FKZLHULJNHLWVVWDQGDUG�]X�KDOWHQ��LVW�ZHGHU�JDUDQWLHUW��GDVV�
3U�IXQJHQ� DXV� YHUVFKLHGHQHQ� -DKUHQ� GLHVHOEHQ� )lKLJNHLWHQ� WHVWHQ�� QRFK�� GDVV�
6FK�OHU� PLW� GHQVHOEHQ� )lKLJNHLWHQ� ]X� YHUVFKLHGHQHQ� =HLWSXQNWHQ� GLHVHOEHQ�
5HVXOWDWH�HUUHLFKHQ��
&LWR� EHKDXSWHW� ZHLWHUKLQ�� GDVV� GLH� 5HVXOWDWH� VWDDWOLFKHU� ([DPHQ� DXV� YHU�

VFKLHGHQHQ�-DKUHQ�YHUJOHLFKEDU�VLQG��ZDV�DEHU�LQ�QHXHUHQ�8QWHUVXFKXQJHQ�EH�
]ZHLIHOW�ZLUG��]�%��YDQ�GHQ�%HUJK�HW�DO���������,Q�HLQHU�$QDO\VH�GHU�(UJHEQLVVH�
GHU�VFKXOLVFKHQ�XQG�GHU�VWDDWOLFKHQ�$EVFKOXVVSU�IXQJHQ�GHU�OHW]WHQ�I�QI�-DKUH�
HUZLHV�VLFK��GDVV�GLH�'XUFKVFKQLWWVHUJHEQLVVH�GHU�VFKXOLVFKHQ�3U�IXQJHQ�ZHLW�
DXV�ZHQLJHU�YDULLHUWHQ�DOV�GLH�GHU�VWDDWOLFKHQ��,Q�$EE����ZLUG�GLHVHU�6DFKYHUKDOW�
GXUFK�GLH�QDKH]X�KRUL]RQWDOHQ�/LQLHQ� I�U�GLH� HLQ]HOQHQ�6FKXOIlFKHU� LOOXVWULHUW��
ZDV�GDUDXI� VFKOLH�HQ� OlVVW��GDVV�/HKUHU� LKUH�%HZHUWXQJVPD�VWlEH�YRQ� -DKU�]X�
-DKU�VR�DQSDVVHQ��GDVV�HWZD�GLHVHOEH�'XUFKVFKQLWWVQRWH�HUUHLFKW�ZLUG��

�������������������������������������������������������� ,57�0RGHOOLHUXQJ� �,WHP�5HVSRQVH�7KHRU\�� LVW� HLQH� VWDWLVWLVFKH�0HWKRGH�� GLH� HLQH�SRSXODWLRQVXQDEKlQJLJH� $EVFKlW]XQJ� GHU� 6FKZLHULJNHLW� GHU� 7HLODXIJDEHQ� HLQHV�7HVWV�HUODXEW��+DW�PDQ�GLH�6FKZLHULJNHLW�GHU�$XIJDEHQ�DEJHVFKlW]W��NDQQ�PDQ�GLH�)lKLJNHLW�GHU�$XIJDEHQO|VHU�DEVFKlW]HQ�>E]Z��GDV�$EVFKQHLGHQ�HLQ]HOQHU�,QGLYLGX�HQ� EHL� YHUVFKLHGHQHQ� $XIJDEHQ@�� 'LH� )lKLJNHLW� GHU� 6FK�OHU� NDQQ� PLWKLQ� DOV� GLH�:DKUVFKHLQOLFKNHLW�HLQHU�NRUUHNWHQ�$XIJDEHQO|VXQJ�DXVJHGU�FNW�ZHUGHQ��6HKU�IlKL�JH�6FK�OHU�EHDUEHLWHQ�GLH�$XIJDEH�PLW�JUR�HU�:DKUVFKHLQOLFKNHLW�NRUUHNW��ZHQLJHU�IlKLJH�QLFKW��'LHV�EHGHXWHW�QDW�UOLFK�QLFKW��GDVV�DOOH�JXWHQ�6FK�OHU�GLH�$XIJDEH�NRU�UHNW�O|VHQ��,57�0RGHOOH�EHUXKHQ�DXI�VWULNWHQ�$QQDKPHQ��(LQH�*UXQGDQQDKPH�LVW��GDVV�HV�QXU�HLQHQ�*UXQG�I�U�GLIIHUHQWH�7HVWHUJHEQLVVH�JHEHQ�NDQQ��G�K��DOOH�$XIJD�EHQ� LP� SV\FKRORJLVFKHQ� 6LQQH� HLQGLPHQVLRQDO� VLQG��1lKPH�PDQ� DQ�� GDVV� VRZRKO�GHU�6FK�OHU�DOV�DXFK�GLH�6FKXOH�DQ�8QWHUVFKLHGHQ�LQ�GHQ�7HVWHUJHEQLVVHQ�$QWHLO�KD�EHQ��Z�UGH�GLHV�GLH�,57�$QQDKPHQ�YHUOHW]HQ��'LHV�LVW�HLQHU�GHU�*U�QGH��ZDUXP�GLH�$Q]DKO�GHU�6FK�OHU�SUR�6FKXOH�QLHGULJ�JHKDOWHQ�ZLUG��



���� YDQ�GHQ�%HUJK�WHQ�7KLMH��
'HPJHJHQ�EHU� YDULLHUHQ� GLH� (UJHEQLVVH� GHU� VWDDWOLFKHQ� ([DPHQ� ZHLWDXV�

VWlUNHU��9HUIROJW�PDQ�GLH�/LQLH� I�U�GDV�6FKXOIDFK�)UDQ]|VLVFK� �)5��� VR�ZDUHQ�
GLH�$EVFKOXVVHUJHEQLVVH������XQG������VHKU�JXW�� LQ�GHQ�GD]ZLVFKHQOLHJHQGHQ�
-DKUHQ�MHGRFK�QXU�PLWWHOPl�LJ��(V�LVW�lX�HUVW�XQZDKUVFKHLQOLFK��GDVV�GLHVH�XQ�
WHUVFKLHGOLFKHQ� 5HVXOWDWH� XQWHUVFKLHGOLFKHQ� )lKLJNHLWHQ� GHU� 6FK�OHUSRSXODWLRQ�
NRUUHVSRQGLHUHQ��$X�HUGHP�WULWW�GLH�9DULDWLRQ�GHU�(UJHEQLVVH�VWDDWOLFKHU�([DPHQ�
QLFKW�QXU� LQ�GHU� JUDSKLVFKHQ�5HSUlVHQWDWLRQ�GHU�'XUFKVFKQLWWVHUJHEQLVVH� DXI��
VRQGHUQ�DXFK�EHL�HLQHU�VWDWLVWLVFKHQ�$QDO\VH�� LQ�GHU�GLH�WRWDOH�$EZHLFKXQJ�GHU�
(UJHEQLVVH� QDFK� 6FK�OHUQ�� 6FKXOHQ�� -DKUJlQJHQ� XQG� ([DPHQ� DXIJHVFKO�VVHOW�
ZXUGH��
)�U�GLH�PHLVWHQ�6FKXOIlFKHU�LVW�GLH�9DULDQ]�]ZLVFKHQ�GHQ�EHLGHQ�3U�IXQJV�

W\SHQ� HUKHEOLFK�²�ZRUDXV� VLFK� VFKOLH�HQ� OlVVW�� GDVV� GLH� EHL� GHU� (UVWHOOXQJ� GHU�
VWDDWOLFKHQ�3U�IXQJHQ�DQJHZHQGHWHQ�3ULQ]LSLHQ�QLFKW�KLQUHLFKHQ��9HUJOHLFKEDU�
NHLW�GHU�(UJHEQLVVH��EHU�PHKUHUH�-DKUH�KLQZHJ�VLFKHU]XVWHOOHQ��YDQ�GHQ�%HUJK�
HW�DO���������(V�LVW�DXFK�GXUFKDXV�P|JOLFK��GDVV�GLH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�
([DPHQ�QLFKW� LP�6FKZLHULJNHLWVJUDG�EHVWHKHQ��VRQGHUQ�GDULQ��GDVV�XQWHU�8P�
VWlQGHQ�YHUVFKLHGHQH�NRJQLWLYH�)lKLJNHLWHQ�JHWHVWHW�ZHUGHQ��'H�*ORSSHU�YDQ�
6FKRRWHQ���������'D�]�%��I�U�MHGHV�6SUDFKH[DPHQ�DQGHUH�7H[WH�YHUZHQGHW�ZHU�
GHQ��ZHUGHQ� QDW�UOLFK� DXFK� MH� DQGHUH� )UDJHQ� JHVWHOOW�²�VR� ]�%�� EHL� GHP� HLQHQ�
7H[W�)UDJHQ�]X�%H]LHKXQJHQ�]ZLVFKHQ�$EVlW]HQ��EHL�HLQHP�DQGHUHQ�KLQJHJHQ�
)UDJHQ��GHUHQ�%HDQWZRUWXQJ�6FKOXVVIROJHUXQJHQ�HUIRUGHUW��0LWKLQ�N|QQHQ�EHL�
GHU�$XIJDEHQVWHOOXQJ�EHUHLWV�NOHLQH�8QWHUVFKLHGH�]ZLVFKHQ�7H[WHQ�LQ�GHU�0HV�
VXQJ�XQWHUVFKLHGOLFKHU�NRJQLWLYHU�)lKLJNHLWHQ�UHVXOWLHUHQ��
$EELOGXQJ���� 'XUFKVFKQLWWVQRWHQ� �DXI� HLQHU� 6NDOD� YRQ� �� �VHKU� VFKOHFKW�� ELV� ��� �VHKU�JXW�� XP� GDV� ���IDFKH� YHUJU|�HUW�� I�U� GLH� 6FKXOH[DPHQ� �OLQNV�� XQG� GLH�]HQWUDOHQ�([DPHQ��UHFKWV��I�U�+$92�LQ�YLHU�YHUVFKLHGHQHQ�-DKUHQ�
�������������������

4XHOOH��QDFK�YDQ�GHQ�%HUJK�HW�DO�������
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7HVWYHUIDKUHQ�LQ�GHQ�1LHGHUODQGHQ� �����
'DKHU� NDQQ� PDQ� PLW� ]LHPOLFKHU� 6LFKHUKHLW� DQQHKPHQ�� GDVV� VWDDWOLFKH� $E�
VFKOXVVSU�IXQJHQ�QXU�HLQHQ�9HUJOHLFK�]ZLVFKHQ�6FKXOHQ�GHVVHOEHQ�7\SV�²�XQG�
DXFK�GLHV�QXU�I�U�HLQHQ�-DKUJDQJ�²�]XODVVHQ��:DV�GLH�8QWHUVFKLHGH�GHU�(UJHE�
QLVVH� DXV� YHUVFKLHGHQHQ� -DKUHQ� EHWULIIW�� OlVVW� VLFK�²�RKQH� VHKU� YLHO� VWUHQJHUH�
$QIRUGHUXQJHQ� KLQVLFKWOLFK� GHU� JHWHVWHWHQ� )lKLJNHLWHQ� VRZLH� GHV� 6FKZLHULJ�
NHLWVJUDGHV�²�KLQJHJHQ�9HUJOHLFKEDUNHLW�QLFKW�KHUVWHOOHQ��
���� 'HU�&LWR�*UXQGVFKXODEVFKOXVVWHVW�
'LHVHU�DP�(QGH�GHU�*UXQGVFKXO]HLW�GXUFKJHI�KUWH�7HVW�KDW�GHQ�LQ�GHQ�VHFK]L�
JHU� -DKUHQ� HQWZLFNHOWHQ� VRJHQDQQWHQ� $PVWHUGDPHU� 6FKXOWHVW� DEJHO|VW�� GHVVHQ�
=ZHFN� LQ�GHU�(UOHLFKWHUXQJ�GHU�:DKO�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�ZHLWHUI�K�
UHQGHQ�6FKXOW\SHQ�EHVWDQG��I�U�GLH�GDPDOV�LP�ZHVHQWOLFKHQ�GDV�8UWHLO�GHV�5HN�
WRUV�DXVVFKODJJHEHQG�ZDU��
$P� &LWR�*UXQGVFKXODEVFKOXVVWHVW�� HLQHP� 0XOWLSOH�&KRLFH�7HVW�� QHKPHQ�

MHGHV�-DKU�LP�)HEUXDU�HWZD�����GHU�DFKWHQ�-DKUJDQJVVWXIH�WHLO��*HWHVWHW�ZHUGHQ�
VSUDFKOLFKH�XQG�PDWKHPDWLVFKH�)lKLJNHLWHQ� VRZLH�GLH�)lKLJNHLW� GHV�8PJDQJV�
PLW�YHUVFKLHGHQHQ�,QIRUPDWLRQVPHGLHQ��'HU�%HUHLFK�Å:HOWZLVVHQ´�LVW�KLQJHJHQ�
IDNXOWDWLY��(V�ZLUG�LPPHU�LP�9RUDXV�DQJHN�QGLJW��ZLHYLHOH�$XIJDEHQ�SUR�)DFK�
GHU�7HVW�HQWKlOW��,P�6FKQLWW�HWZD�����LP�%HUHLFK�6SUDFKH��5HFKWVFKUHLEXQJ�����
6FKUHLEHQ� ���� /HVHQ� ����:RUWVFKDW]� ����� ��� LP� %HUHLFK�0DWKHPDWLN� �=DKOHQ�
XQG� 5HFKQHQ� ���� 3UR]HQW�� XQG� %UXFKUHFKQHQ� ���� QXPHULVFKHU� 8PJDQJ� PLW�
=HLW�XQG�*HOG���������LP�%HUHLFK�GHV�8PJDQJV�PLW�,QIRUPDWLRQVPHGLHQ��7H[�
WH������%UDQFKHQE�FKHU�XQG�1DFKVFKODJHZHUNH������hEHUVLFKWHQ��7DEHOOHQ�XQG�
*UDILNHQ�� ���� /DQGNDUWHQ�� ���� XQG� ��� DXV� GHP� %HUHLFK� GHV� Å:HOWZLVVHQV´�
�*HRJUDSKLH��*HVFKLFKWH�XQG�%LRORJLH� MH������%HL�GHP�7HVW�ZHUGHQ�VWDQGDUGL�
VLHUWH�$QWZRUWEOlWWHU� HLQJHVHW]W��GLH� HLQH� ]HQWUDOH�.RUUHNWXU�GHU�$UEHLWHQ�YRQ�
UXQG���������6FK�OHUQ� VRZLH� HLQH�%HULFKWHUVWDWWXQJ� DQ�GLH� 6FKXOHQ� LQQHUKDOE�
YRQ�HLQLJHQ�:RFKHQ�JHVWDWWHQ��
:LH�7DEHOOH���]HLJW��ZHUGHQ�GLH�5HVXOWDWH�I�U�MHGHQ�6FK�OHU�LQGLYLGXHOO�QDFK�

GHU�$Q]DKO�GHU�LQ�MHGHP�)DFK�NRUUHNW�EHDQWZRUWHWHQ�$XIJDEHQ�DXIJHVFKO�VVHOW��
+LHUDXV� ZLUG� HLQH� VWDQGDUGLVLHUWH� *HVDPWEHZHUWXQJ� HUUHFKQHW�� GLH� DXI� HLQHU�
6NDOD�YRQ�����ELV����� OLHJW��$X�HUGHP�ZLUG�I�U� MHGH�6FKXOH� DXI�%DVLV�GHU�JH�
VDPWHQ�6FK�OHUHUJHEQLVVH�HLQH�'XUFKVFKQLWWVQRWH�HUUHFKQHW��
7DEHOOH����(LQ�ILNWLYHV�&LWR�$EVFKOXVVWHVW�=HXJQLV�

(UJHEQLVVH� 6SUDFKH� 0DWKH�PDWLN�
8PJDQJ�PLW�,QIRUPD�WLRQVPHGLHQ� :HOWZLVVHQ� *HVDPW� 6WDQGDUG��3XQNW]DKO�

$Q]DKO�GHU�$XIJDEHQ� ���� ��� ��� ��� ���� �
$Q]DKO�GHU�NRUUHNW�EHDU�EHLWHWHQ�$XI�JDEHQ�

��� ��� ��� ��� ���� ����

SUR]HQWXDOHU�$QWHLO�JOHLFKHU�(UJHEQLVVH� ��� ��� ��� ��� ��� �



���� YDQ�GHQ�%HUJK�WHQ�7KLMH��
'HU�ILNWLYH�6FK�OHU�LQ�7DEHOOH���KDW����YRQ�����6SUDFKDXIJDEHQ�NRUUHNW�EHDQW�
ZRUWHW��XQG�����GHU�6FK�OHU�KDEHQ�GDVVHOEH�RGHU�HLQ�QLHGULJHUHV�(UJHEQLV��GLH�
VWDQGDUGLVLHUWH�*HVDPWEHZHUWXQJ�I�U�GLHVHQ�6FK�OHU�EHWUlJW�������

)�U� GLH� 6FKXOZDKO� GLHVHV� 6FK�OHUV� ZHUGHQ� QXQ� IROJHQGH� hEHUOHJXQJHQ�
GXUFKJHI�KUW��1XU�]ZHL�3UR]HQW�GHUMHQLJHQ�6FK�OHU��GLH�VLFK�I�U�HLQHQ�HOHPHQ�
WDUHQ�EHUXIVYRUEHUHLWHQGHQ�6FKXOW\S�HQWVFKHLGHQ��KDEHQ�HLQ�K|KHUHV�(UJHEQLV��
ZRKLQJHJHQ�����GHUMHQLJHQ�6FK�OHU��GLH�I�U�ZHLWHUI�KUHQGH�6FKXOW\SHQ�RSWLH�
UHQ��HLQHQ�QLHGULJHUHV�RGHU�GDVVHOEH�(UJHEQLV�KDEHQ������HLQ�K|KHUHV��1XU�HLQ�
3UR]HQW�GHU�6FK�OHU��GLH�VLFK�I�U�GDV�*\PQDVLXP�HQWVFKHLGHQ��KDEHQ�GDVVHOEH�
RGHU� HLQ� QLHGULJHUHV� (UJHEQLV��0LWKLQ� ZLUG� GHP� 6FK�OHU� HPSIRKOHQ�� VLFK� I�U�
HLQH�5HDOVFKXOH�� DEHU�QLFKW� I�U� HLQ�*\PQDVLXP�]X�HQWVFKHLGHQ��$XIJUXQG�GHU�
%LOGXQJVIUHLKHLW�OLHJW�DEHU�GLH�(QWVFKHLGXQJ�OHW]WOLFK�EHL�GHQ�(OWHUQ���
,Q�HLQLJHQ�6WlGWHQ�KDEHQ�DOOHUGLQJV�GLH�|UWOLFKHQ�6FKXOEHK|UGHQ�EHJRQQHQ��

GLH�=XODVVXQJ�]X�EHVWLPPWHQ�ZHLWHUI�KUHQGHQ�6FKXOW\SHQ�YRQ�GHU�*HVDPWEH�
ZHUWXQJ� GHV�&LWR�*UXQGVFKXODEVFKOXVVWHVWV� DEKlQJLJ� ]X�PDFKHQ�� 6R� YHUODQJW�
]�%��GLH�6WDGW�$PVWHUGDP�I�U�GLH�=XODVVXQJ�]XP�KXPDQLVWLVFKHQ�*\PQDVLXP�
HLQ�*HVDPWHUJHEQLV�YRQ�PLQGHVWHQV������'DPLW� LVW�GHU�*UXQGVFKXODEVFKOXVV�
WHVW�IDNWLVFK�QLFKW�IUHLZLOOLJ��XQG�LQ�$PVWHUGDP�LVW�QLFKW�QXU�7HLOQDKPH�3IOLFKW��
VRQGHUQ� GLH� 5HVXOWDWH� ZHUGHQ� DXFK� YHU|IIHQWOLFKW��'DV� =XU�FNKDOWHQ� GHU� (U�
JHEQLVVH�VFKOHFKWHUHU�6FK�OHU�]XU�6FK|QXQJ�GHU�6FKXO�$EVFKOXVVVWDWLVWLNHQ�ZLUG�
KLHUGXUFK�XQWHUEXQGHQ��
'HU�&LWR�*UXQGVFKXODEVFKOXVVWHVW� LVW�DOVR�HLQH�=XODVVXQJVSU�IXQJ�²�ZREHL�

HU� IDNWLVFK� HLQHU� (LJQXQJVSU�IXQJ� JOHLFKNRPPW�� GD� HU� QDW�UOLFK� DXFK� 5�FN�
VFKO�VVH� DXI� ,QWHOOLJHQ]�� .RQ]HQWUDWLRQVIlKLJNHLW�� $XIIDVVXQJVJDEH� VRZLH� DXI�
GDV�'XUFKKDOWHYHUP|JHQ�]XOlVVW��,Q�GHU�7DW�LVW�VHLQH�9RUKHUVDJHNUDIW�VR�JUR���
GDVV�QRFK�ELV�]XU�HOIWHQ�-DKUJDQJVVWXIH�.RUUHODWLRQHQ�]ZLVFKHQ�6FKXOOHLVWXQJHQ�
XQG� 7HVWHUJHEQLVVHQ� EHVWHKHQ�� $OOHUGLQJV� WUHIIHQ� GLHVH� 9RUKHUVDJHQ� DXI�
0LJUDQWHQNLQGHU�QXU�EHGLQJW�]X��8LWHUZLMN��������
'LH�(UJHEQLVVH�GHV�$EVFKOXVVWHVWV�VLQG�I�U�GLH�%HXUWHLOXQJ�GHU�(QWZLFNOXQJ�

GHU�4XDOLWlW� GHV�%LOGXQJVZHVHQV� LQVJHVDPW� UHOHYDQW�� GHQQ� GLH�(UJHEQLVVH� DXV�
YHUVFKLHGHQHQ�-DKUHQ�N|QQHQ�PLWWHOV�HLQHV�*HZLFKWXQJVYHUIDKUHQV�PLWHLQDQGHU�
YHUJOLFKHQ�ZHUGHQ��
,P�*HJHQVDW]� ]X� GHQ�$XIJDEHQ� GHU� LQ�ZHLWHUI�KUHQGHQ� 6FKXOHQ� GXUFKJH�

I�KUWHQ� $EVFKOXVVSU�IXQJHQ�� GLH� GHQ� EHUHLWV� HUZlKQWHQ� *HKHLPKDOWXQJVYRU�
VFKULIWHQ�XQWHUOLHJHQ��N|QQHQ�GLH�SV\FKRPHWULVFKHQ�(LJHQVFKDIWHQ�GHU�$XIJD�
EHQ�GHV�&LWR�7HVWV� LQ�9RUYHUVXFKHQ�HUPLWWHOW�ZHUGHQ��ZRGXUFK�GLH�9HUJOHLFK�
EDUNHLW� GHU� (UJHEQLVVH� YHUVFKLHGHQHU� -DKUJlQJH� VRZLH� YHUVFKLHGHQHU� 6FKXOHQ�
HUOHLFKWHUW�ZLUG���
'HQQRFK�KDW�GHU�&LWR�7HVW�HLQLJH�JUDYLHUHQGH�1DFKWHLOH��1LFKW�DOOH�6FK�OHU�

PDFKHQ�LKQ��GD�6FKXOHQ�]ZDU�]XU�'XUFKI�KUXQJ�HLQHV�(LJQXQJVWHVWV�YHUSIOLFK�
WHW�VLQG��DEHU�XQWHU�YHUVFKLHGHQHQ�7HVWW\SHQ�ZlKOHQ�G�UIHQ��'DKHU�NDQQ�QLFKW�
DXVJHVFKORVVHQ� ZHUGHQ�� GDVV� GLH� (QWVFKHLGXQJ� HLQHU� 6FKXOH� I�U� RGHU� JHJHQ�
GLHVHQ� 7HVW� DXI� EHVWLPPWHQ� SlGDJRJLVFKHQ� 3UDNWLNHQ� XQG�:HUWYRUVWHOOXQJHQ�
EDVLHUW��6R�EHKDXSWHQ�HLQLJH�6FKXOHQ��GDVV�GLH�)lKLJNHLWHQ� LKUHU�6FK�OHU�QLFKW�
GXUFK� HLQHQ�0XOWLSOH�&KRLFH�7HVW� ]X� EHXUWHLOHQ� VLQG�� $XFK� SU�IW� GLHVHU� 7HVW�
QXU� HLQH� JHULQJH� %DQGEUHLWH� YRQ� )lKLJNHLWHQ� DE�� 0LW� ���� 0XOWLSOH�&KRLFH�
$XIJDEHQ� LP� %HUHLFK� 6SUDFKH� OlVVW� VLFK� GHU� KRFKNRPSOH[H� *HVDPWEHUHLFK�
VSUDFKOLFKHU� )lKLJNHLWHQ� QLFKW� DXVPHVVHQ�� GD� UHDOHV� 6FKUHLEYHUP|JHQ� VRZLH�



7HVWYHUIDKUHQ�LQ�GHQ�1LHGHUODQGHQ� �����
ZLUNOLFKH�6SUHFK��XQG�+|UIlKLJNHLWHQ�QLFKW�JHSU�IW�ZHUGHQ�N|QQHQ��$XFK�GLH�
/HVHDXIJDEHQ� VLQG� VR� VSH]LHOO�� GDVV� VLH� NDXP� 5�FNVFKO�VVH� DXI� GLH� JHQHUHOOH�
/HVHIlKLJNHLW��DOVR�]�%��GHQ�8PJDQJ�PLW�YHUVFKLHGHQHQ�*DWWXQJHQ��HUODXEHQ��
,Q� QHXHUHQ� 3XEOLNDWLRQHQ�ZDU� GDYRQ�GLH�5HGH�� GDVV� GHU�'XUFKVFKQLWW� GHV�

&LWR�7HVWV��EHU�PHKUHUH�-DKUH�KLQZHJ�JHVXQNHQ�LVW��*HQDXHUH�VWDWLVWLVFKH�$QD�
O\VH�KDW�DOOHUGLQJV�HUJHEHQ��GDVV�GLH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�7HVWHUJHEQLVVHQ�
DXV�PHKUHUHQ�-DKUHQ�QXU�VHKU�NOHLQ��5RHOHYHOG�������VRZLH�LQ�GHQ�PHLVWHQ�)lO�
OHQ�QLFKW� VLJQLILNDQW�VLQG� �:HEELQN��������'DVVHOEH�5HVXOWDW� HUJLEW�VLFK�DXFK��
ZHQQ�PDQ�GLH�ZLUWVFKDIWOLFKH�6LWXDWLRQ�GHU�(OWHUQ�RGHU�GHQ�NXOWXUHOOHQ�+LQWHU�
JUXQG� GHU� 6FK�OHU�PLWHLQEH]LHKW��:LH� EHUHLWV� REHQ� JHVDJW�� SU�IW� GHU�7HVW�QXU�
7HLOIlKLJNHLWHQ�DE��VR�GDVV�VLFK�GLH�(UJHEQLVVH�DXFK�IDFKVSH]LILVFK�NDXP�JHQH�
UDOLVLHUHQ� ODVVHQ��0LWKLQ� LVW� HV� NHLQHVZHJV��EHUUDVFKHQG��GDVV� DQGHUH�8QWHUVX�
FKXQJHQ�� ZLH� ]�%�� GLH� 35,0$�6WXGLHQ�� GLH� GLH� /HLVWXQJHQ� NOHLQHUHU� 6FK�OHU�
JUXSSHQ��EHU� OlQJHUH�=HLWUlXPH�YHUIROJHQ��VRJDU�HLQH�9HUEHVVHUXQJ�GHU�/HLV�
WXQJHQ� LP�%HUHLFK�0DWKHPDWLN� IHVWVWHOOHQ��'LHV�ZLUG�DXFK�GXUFK�$EELOGXQJ���
LOOXVWULHUW��QDFK�5RHOHYHOG��������GLH�GLH�(QWZLFNOXQJ�GHU�(IIHNWJU|�HQ�VRZRKO�
I�U�GHQ�&LWR�7HVW�DOV�DXFK�I�U�GUHL�,QGLNDWRUHQ�GHU�35,0$�6WXGLHQ�]HLJW��0DQ�
VLHKW�GHXWOLFK��GDVV�VLFK�GLH�VSUDFKOLFKHQ�)lKLJNHLWHQ��3�/*��NDXP�YHUlQGHUQ��
ZlKUHQG� VLFK� GLH�PDWKHPDWLVFKHQ� �3�$5�� HUKHEOLFK� YHUEHVVHUQ��'LH�35,0$�
6WXGLHQ�NRPPHQ�DOVR�]X�DQGHUHQ�5HVXOWDWHQ�DOV�GHU�&LWR�7HVW��ZREHL�DEHU�NHL�
QHVZHJV� NODU� LVW�� ZHOFKH� GHU� EHLGHQ� 0HVVPHWKRGHQ� GLH� H[DNWHUH� LVW�� +LQ]X�
NRPPW�� GDVV� LQ� NHLQHP� GHU� EHLGHQ� 7HVWYHUIDKUHQ� 6WLFKSUREHQ� YRQ� $XIJD�
EHQ�7HVWW\SHQ�GXUFKJHI�KUW�ZXUGHQ��0DQ�NDQQ�DOVR�QXU�KRIIHQ��GDVV�GLH�YHU�
ZHQGHWHQ� 6WLFKSUREHQ� YRQ� $XIJDEHQ� I�U� GLH� MHZHLOLJHQ� *HVDPWPHQJHQ� GHU�
]XP�(LQVDW]�NRPPHQGHQ�$XIJDEHQ�UHSUlVHQWDWLY�VLQG��6ROFKH�5HSUlVHQWDWLYLWlW�
LVW�QXU�LP�5DKPHQ�HLQHV�1DWLRQDO�$VVHVVPHQW��1DWLRQDOH�hEHUSU�IXQJ�GHU�)RUW�
VFKULWWH�LP�%LOGXQJVZHVHQ��]X�HUUHLFKHQ��VR�GDVV�]�%��7H[WDXVZDKO�XQG�)UDJHQ�
5�FNVFKO�VVH�DXI�GLH�WDWVlFKOLFKH�/HVHIlKLJNHLW�HUODXEHQ���
$EELOGXQJ���� (QWZLFNOXQJ�GHU�(IIHNWJU|�HQ�VRZRKO�I�U�GHQ�&LWR�7HVW��&(7��DOV�DXFK�I�U�GUHL�,QGLNDWRUHQ�GHU�35,0$�6WXGLHQ��
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���� YDQ�GHQ�%HUJK�WHQ�7KLMH��
(LQ�ZHLWHUHU�3XQNW��GHU�]X�EHU�FNVLFKWLJHQ�LVW��VLQG�GLH�VRJ��5�FNNRSSOXQJVHIIHNWH�
�ZDVKEDFN�HIIHFWV���GLH�GDGXUFK�HQWVWHKHQ��GDVV�6FKXOHQ�QXU�GDV�YHUPLWWHOQ��ZDV�
LQ�HLQHP�7HVW�DEJHIUDJW�ZLUG��RGHU�LKUH�6FK�OHU�JOHLFK�PLW�IU�KHUHQ�7HVWDXIJD�
EHQ�ÄGULOOHQ·��'D�GHU�&LWR�7HVW�]�%��HLJHQWOLFKH�6FKUHLEIlKLJNHLWHQ�QLFKW�DESU�IW��
N|QQWHQ� VROFKH� 8QWHUULFKWVYHUIDKUHQ� VLFK� lX�HUVW� XQJ�QVWLJ� DXVZLUNHQ�� =XP�
*O�FN�LVW�GLHV�ELVKHU�QLFKW�EHREDFKWHW�ZRUGHQ��GD�VLFK�/HKUHU�KLQVLFKWOLFK�LKUHU�
8QWHUULFKWVYHUIDKUHQ� NDXP� YRQ� GHP� &LWR�7HVW� KDEHQ� EHHLQIOXVVHQ� ODVVHQ�
�:HVGRUS��������$XFK�HLQH�QHXHUH�8QWHUVXFKXQJ��GLH�VLFK�GDPLW�EHIDVVW��ZLH�
YLHO� 8QWHUULFKWV]HLW� /HKUHU� QLFKW� &LWR�UHOHYDQWHQ� *HJHQVWlQGHQ� ZLGPHQ�� KDW�
GLHVEH]�JOLFK� NHLQH�bQGHUXQJHQ� IHVWVWHOOHQ� N|QQHQ� �&LWR� �������0LWKLQ� LVW� HV�
QLFKW�ZDKUVFKHLQOLFK��GDVV�GHU�9HU]LFKW�DXI�GLH�0HVVXQJ�HLJHQWOLFKHU�6FK�OHUIl�
KLJNHLWHQ�VLFK�DXI�GLH�8QWHUULFKWVSUD[LV�DXVJHZLUNW�KDW��2EZRKO�&LWR�VLFK�GDJH�
JHQ�DXVVSULFKW�� LVW�GDV� Ä'ULOOHQ·�GHU�6FK�OHU�PLW� IU�KHUHQ�7HVWV�JDQJ�XQG�JlEH�
JHZRUGHQ�²�VRZRKO�LQ�GHU�6FKXOH�DOV�DXFK�GDKHLP��'LHV�PDFKW�GLH�6FK�OHU�PLW�
GHP�)RUPDW�YHUWUDXW�XQG�NDQQ�GLH�5HVXOWDWH�YHUEHVVHUQ��
'HU� &LWR�*UXQGVFKXODEVFKOXVVWHVW� LVW� DOVR� GHU� EHL� ZHLWHP� HLQIOXVVUHLFKVWH�

7HVW�LQ�GHU�3ULPDUVWXIH��'LHV�JLOW�VRZRKO�I�U�GLH�LQGLYLGXHOOHQ�6FK�OHU��GHQHQ�MH�
QDFK�(UJHEQLV� HLQH�HQWVSUHFKHQGH�ZHLWHUI�KUHQGH�6FKXOH�HPSIRKOHQ�ZLUG�� DOV�
DXFK� I�U�GLH�6FKXOHQ� VHOEVW��GLH� LKUH�HU]LHOWHQ�'XUFKVFKQLWWVHUJHEQLVVH� LQ� -DK�
UHVEHULFKWHQ� YHU|IIHQWOLFKHQ� P�VVHQ�� 'D� GLHVH� 'XUFKVFKQLWWVHUJHEQLVVH� DXFK�
5�FNVFKO�VVH�DXI�GLH�6FKXOTXDOLWlW�]XODVVHQ��ZLUG� LP�0RPHQW�VRJDU�GLVNXWLHUW��
RE�PDQ�QLFKW�ZHQLJVWHQV�HLQHQ�7HLO�GHU�]XJHZLHVHQHQ�0LWWHO�YRQ�GHQ�HU]LHOWHQ�
'XUFKVFKQLWWVHUJHEQLVVHQ� DEKlQJLJ� PDFKHQ� VROO�� 'D� QDW�UOLFK� GLH� YRQ� HLQHU�
6FKXOH� HU]LHOWHQ�'XUFKVFKQLWWVHUJHEQLVVH� DXFK� YRQ� GHQ�*UXQGIlKLJNHLWHQ� GHU�
6FK�OHU� DEKlQJHQ�� ZLUG� LP� 0RPHQW� YHUVXFKW�� HLQHQ� GLHVEH]�JOLFKHQ� 7HVW� LQ�
.LQGHUJlUWHQ�HLQ]XI�KUHQ��VR�GDVV�GLH�0LWWHO]XZHLVXQJ�YRQ�GHQ�8QWHUVFKLHGHQ�
LQ�GHQ�(UJHEQLVVHQ�EHLGHU�7HVWV� DEKlQJLJ�JHPDFKW�ZHUGHQ�NDQQ��=XP�*O�FN�
LVW�DOO�GLHV�QRFK�LQ�GHU�3ODQXQJVSKDVH��ZHQQ�DXFK�GLH�3ROLWLNHU�GLHVH�0D�QDK�
PHQ�]X�EHJU��HQ�VFKHLQHQ��

���� 3XSLO�0RQLWRULQJ�6\VWHPH�²�6\VWHPH�]XU�DOOJHPHLQHQ�
/HLVWXQJVNRQWUROOH�

(V� JLEW� HLQH� JDQ]H�5HLKH� YRQ� 3XSLO�0RQLWRULQJ� 6\VWHPH�� GLH� GLH�*HZLQQXQJ�
YHUOlVVOLFKHU�,QIRUPDWLRQHQ��EHU�GLH�)RUWVFKULWWH�HLQ]HOQHU�6FK�OHU�JHVWDWWHQ��6R�
ZHUGHQ�²�PHKU� RGHU� ZHQLJHU� UHJHOPl�LJ�²�VWDQGDUGLVLHUWH� �XQG�PDQFKPDO� JH�
QRUPWH�� 7HVWV� YRQ� *UXQGIlKLJNHLWHQ� GXUFKJHI�KUW�� 'LH� (UJHEQLVVH� ZHUGHQ�
PLWKLOIH� VSH]LHOOHU� &RPSXWHUSURJUDPH� YHUDUEHLWHW�� GLH� I�U� MHGHQ� 6FK�OHU� XQG�
MHGH� 6FKXONODVVH� HLQHQ� %HULFKW� �EHU� /HUQIRUWVFKULWWH� HUVWHOOHQ��:HQQ� DOVR� HLQ�
6FK�OHU� ]�%�� VHFKV�7HVWV� JHPDFKW� KDW�� OlVVW� VLFK� ]XP� HLQHQ� VDJHQ�� RE� HU� VHLQ�
1LYHDX�JHKDOWHQ�KDW��]XP�DQGHUHQ�OlVVW�VLFK�VHLQH�3RVLWLRQ�LQQHUKDOE�GHU�.ODVVH�
VRZLH�²�EHL� QRUPLHUWHQ� 7HVWV�²�LQQHUKDOE� GHU� *HVDPWSRSXODWLRQ� HUPLWWHOQ��
'LHVHV�9HUIDKUHQ�LVW�LQ�$EELOGXQJ���GDUJHVWHOOW��GLH�I�U�GUHL�ILNWLYH�6FK�OHU�GLH�
(UJHEQLVVH�YRQ�VHFKV�/HVHWHVWV�DXV�GHU�GULWWHQ��YLHUWHQ�XQG�I�QIWHQ�-DKUJDQJV�
VWXIH�LP�9HUJOHLFK�]X�HLQHU�9HUJOHLFKVJUXSSH�]HLJW��



7HVWYHUIDKUHQ�LQ�GHQ�1LHGHUODQGHQ� �����$EELOGXQJ���� (UJHEQLVVH�HLQHV��ILNWLYHQ��7HVWV�LQQHUKDOE�GHV�3XSLO�0RQLWRULQJ�6\VWHPV�
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�*UDGH� �-DKUJDQJVVWXIH��6FDOH�6FRUH� �/HLVWXQJVPD�VWDE��1RUP�*URXS� �9HUJOHLFKVJUXSSH��
6FK�OHU�$�LVW�HLQ�VFKOHFKWHU�/HVHU��GHU��EHU�GUHL�-DKUH�KLQZHJ�NRQVWDQWH�)RUW�
VFKULWWH�PDFKW��GLH����3XQNWH�XQWHU�GHP�'XUFKVFKQLWW� OLHJHQ��'LH�/HLVWXQJHQ�
YRQ�6FK�OHU�%�IDOOHQ�KLQJHJHQ�NRQWLQXLHUOLFK�DE��VHLQH�)RUWVFKULWWH�ZHUGHQ�LP�
PHU�JHULQJHU�XQG�HU�EHGDUI�EHVRQGHUHU�=XZHQGXQJ�GXUFK�GHQ�/HKUHU��ZDV�DXFK�
GDUDQ� GHXWOLFK� ZLUG�� GDVV� GHU� 6FK�OHU� LP� 9HUJOHLFK� ]X� GHU� 9HUJOHLFKVJUXSSH�
]XQlFKVW� �EHUGXUFKVFKQLWWOLFKH� /HLVWXQJHQ� HUEUDFKWH�� 'HU� GULWWH� 6FK�OHU� KDW�
]ZDU�PLW�XQWHUGXUFKVFKQLWWOLFKHQ�/HLVWXQJHQ�EHJRQQHQ��GLH�(QWZLFNOXQJ�VHLQHU�
/HVHIlKLJNHLWHQ� OLHJW� DEHU� GDQQ� ZHLW� �EHU� GHP� 'XUFKVFKQLWW�²�XP� LKQ� PXVV�
PDQ�VLFK�NHLQH�6RUJHQ�PDFKHQ��
6ROFKH�%HREDFKWXQJVYHUIDKUHQ�VLQG�I�U�/HKUHU�VHKU�Q�W]OLFK��GD�VLH�]XP�HL�

QHQ�$XIVFKOXVV�GDU�EHU�JHEHQ��ZHOFKH�6FK�OHU�VLFK� LPPHU�VFKZHUHU�WXQ��RGHU�
JHIlKUGHW�VLQG���XQG�]XP�DQGHUHQ�HV�GHP�/HKUHU�HUP|JOLFKHQ��VHLQHQ�HLJHQHQ�
8QWHUULFKW�]X�HYDOXLHUHQ��:HQQ�]XYLHOH�6FK�OHU�EHL�EHVWLPPWHQ�7KHPHQEHUHL�
FKHQ�VFKHLWHUQ��ZlUH�HLQH�:LHGHUKROXQJ�GLHVHU�7KHPDWLN�Z�QVFKHQVZHUW��$EHU�
GLH�'DWHQ�N|QQWHQ�QDW�UOLFK�DXFK�]XU�(YDOXLHUXQJ�GHV�%LOGXQJVV\VWHPV�VHOEVW�
KHUDQJH]RJHQ� ZHUGHQ�� ZHQQ� VLH� V\VWHPDWLVFKHU� HUKREHQ� Z�UGHQ� XQG� 9HU�
JOHLFKEDUNHLW� GHU� YHUVFKLHGHQHQ� 9HUIDKUHQ� VLFKHUJHVWHOOW� ZlUH�� ,P� 0RPHQW�
HUVFKHLQW�HV�MHGRFK�DOV�XQP|JOLFK��DXV�GLHVHQ�'DWHQ�HLQ�]XYHUOlVVLJHV�*HVDPW�
ELOG� GHV� ODQGHVZHLWHQ� %LOGXQJVQLYHDXV� HUKDOWHQ� ]X� N|QQHQ�� 'HQQ� HLQHUVHLWV�
ZHUGHQ�]XYLHOH�XQWHUVFKLHGOLFKH�9HUIDKUHQ�QHEHQHLQDQGHU�YHUZHQGHW��DQGHUHU�
VHLWV�VLQG�'DWHQVSHLFKHUXQJ�XQG��SUlVHQWDWLRQ�QLFKW�VWDQGDUGLVLHUW��

���� 1DWLRQDO�$VVHVVPHQW�²�QDWLRQDOH�hEHUSU�IXQJ�GHU�)RUW�
VFKULWWH�LP�%LOGXQJVZHVHQ�

'HU�=ZHFN� GHV�1DWLRQDO�$VVHVVPHQW� LVW� HLQ� ]ZLHIDFKHU��=XP� HLQHQ� JHVWDWWHW� HV�
HLQH�0RPHQWDXIQDKPH�GHV�/HLVWXQJVQLYHDXV�]X�HLQHP�EHVWLPPWHQ�=HLWSXQNW��
=XP�DQGHUHQ�N|QQHQ�GLH�(UJHEQLVVH�PLW�GHQHQ�DXV�IU�KHUHQ�-DKUHQ�YHUJOLFKHQ�
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���� YDQ�GHQ�%HUJK�WHQ�7KLMH��
ZHUGHQ�� VR� GDVV� IHVWJHVWHOOW� ZHUGHQ� NDQQ�� RE� 6FK�OHU� JHQHUHOO� LQ� HLQHP� EH�
VWLPPWHQ� )DFK� EHVVHU� RGHU� VFKOHFKWHU� JHZRUGHQ� VLQG�� 'DPLW� VLQG� 1DWLRQDO�
$VVHVVPHQWV� VR]XVDJHQ� HLQ� 7KHUPRPHWHU�� GDV� GHQ� *HVXQGKHLWV]XVWDQG� GHV�
%LOGXQJVZHVHQV� DQ]HLJW�²�XQG� GLH� %LOGXQJVGLVNXVVLRQ� DXI� VROLGH� *UXQGODJHQ�
VWHOOW��:LH� DOOJHPHLQ� EHNDQQW�� ZHL�� GDV�*HPHFNHU� LPPHU� VFKRQ�� GDVV� IU�KHU�
DXFK� GLH� %LOGXQJ� EHVVHU� ZDU�²�ZHVZHJHQ� HV� ELOGXQJVSROLWLVFKH� 'LVNXVVLRQHQ�
QLFKW�EHHLQIOXVVHQ�VROOWH��6FKRQ������NODJWH�HLQ�3URIHVVRU��GHU�PLW�GHU�%HZHU�
WXQJ�YRQ�$ELWXUDXIJDEHQ�EHIDVVW�ZDU��GDVV�GLHVH�ÅXQWHU�DOOHU�.ULWLN´�VHLHQ��
'DV�1DWLRQDO�$VVHVVHPHQW� LVW� HUJHEQLVRULHQWLHUW��REZRKO�GDV�JUXQGVlW]OLFK�

QLFKW�GLH� HLQ]LJH�0|JOLFKNHLW� VHLQHU�$XVULFKWXQJ�VHLQ�P�VVWH��%LOGXQJVTXDOLWlW�
N|QQWH�]�%��DXFK�QDFK�GHQ�IDNWLVFKHQ�/HUQSUR]HVVHQ�EHXUWHLOW�ZHUGHQ��:HUGHQ�
GLH�6FK�OHU�JHQ�JHQG�JHIRUGHUW"�6LQG�GLH�$XIJDEHQVWHOOXQJHQ�DQJHPHVVHQ�XQG�
PDFKEDU"� %HNRPPHQ� GLH� 6FK�OHU� YHUQ�QIWLJHV� )HHGEDFN"� )�KOHQ� VLH� VLFK� LP�
.ODVVHQ]LPPHU�VLFKHU�XQG�JXW�DXIJHKREHQ"�²�2IIHQVLFKWOLFK�LVW�GLH�4XDOLWlW�GHU�
/HUQP|JOLFKNHLWHQ� XQG� �SUR]HVVH� HWZDV� JDQ]� DQGHUHV� DOV� GLH�4XDOLWlW� GHU�(U�
JHEQLVVH��'LHVH�$VSHNWH�ZHUGHQ�]ZDU�LP�1DWLRQDO�$VVHVVPHQW�PLW�EHU�FNVLFK�
WLJW��VLQG�DEHU�QLFKW�GHVVHQ�+DXSWJHJHQVWDQG��
'LH�4XDOLWlW�GHV�%LOGXQJVZHVHQV�N|QQWH�PDQ�DXFK�DOV�4XDOLWlW�GHU�DQJHER�

WHQHQ�/HUQ��XQG�(QWZLFNOXQJVP|JOLFKNHLWHQ�GHILQLHUHQ��$XI�%DVLV�GLHVHU�²�GULW�
WHQ�²�'HILQLWLRQ�Z�UGH�GDQQ�GDV�%LOGXQJVZHVHQ�QDFK�GHU�4XDOLWlW�GHU�DQJHER�
WHQHQ�4XDOLILNDWLRQVVWUXNWXUHQ�EHXUWHLOW��$OOHUGLQJV�HQWKlOW�GDV�1DWLRQDO�$VVHVV�
PHQW�NHLQH�$VSHNWH��GLH�DXI�HLQHU�VROFKHQ�'HILQLWLRQ�EDVLHUW�VLQG���
%HWUDFKWHW�PDQ�GDV�1DWLRQDO�$VVHVVPHQW�LP�/LFKWH�GHU�GUHL�4XDOLWlWVGHILQL�

WLRQHQ�²�/HLVWXQJVVWDQG� �RXWSXW��� 4XDOLWlW� GHU� /HUQSUR]HVVH� XQG�4XDOLWlW� GHU�
4XDOLILNDWLRQVVWUXNWXUHQ�²��VR�NRQ]HQWULHUW�VLFK�GDV�1DWLRQDO�$VVHVVPHQW�KDXSW�
VlFKOLFK�DXI�GLH�6FKXOOHLVWXQJHQ�XQG�HLQLJH�$VSHNWH�GHV�UHDOLVLHUWHQ�/HKUDQJH�
ERWV��
'DV�HUVWH�1DWLRQDO�$VVHVVPHQW� LQ�GHQ�1LHGHUODQGHQ�ZXUGH������GXUFKJH�

I�KUW��%HL�GLHVHU�(UKHEXQJ�JLQJ�HV�XP�GLH�)UDJH�GHU�$XVVDJHNUDIW�XQG�'XUFK�
I�KUEDUNHLW�YRQ�6SUDFKWHVW�9HUIDKUHQ��:HVGRUS�HW�DO���������G�K��XP�GLH�)UDJH��
RE�HV�PDFKEDU�XQG�VLQQYROO� LVW�� HLQH� UHODWLY�JUR�H�=DKO�YRQ�6FK�OHUQ�6SUDFK�
WHVWV�PDFKHQ�]X�ODVVHQ�XQG�GLH�(UJHEQLVVH�LP�1DFKKLQHLQ�]X�EHZHUWHQ��
(LQ� WUDGLWLRQHOOHU� /HVHWHVW� EHVWHKW� MD� DXV� HLQHP� 7H[W� PLW� )UDJHQ�� VR� GDVV�

]ZHL� /HVHWHVWV�²�DXIJUXQG� GHU� 9HUVFKLHGHQKHLW� YRQ� 7H[WHQ� XQG� )UDJHQ�²�QLH�
H[DNW� GLHVHOEHQ� )lKLJNHLWHQ� PHVVHQ� N|QQHQ�� (V� LVW� DXFK� EHNDQQW�� GDVV� MHGHU�
7H[W�HLQHQ�(LQIOXVV�GDUDXI�KDW��ZHOFKH�(LQ]HOIlKLJNHLWHQ�JHWHVWHW�ZHUGHQ��]�%��
YDQ� GHQ�%HUJK�������� 6HOEVW� GDV�7KHPD� NDQQ� HQWVFKHLGHQG� VHLQ��.HQQHQ� GLH�
/HVHU�GDV�7KHPD�VFKRQ��ZHUGHQ�GXUFK�GHQ�7H[W�DQGHUH�)lKLJNHLWHQ�DEJHSU�IW�
DOV�ZHQQ�GDV�7KHPD�GHQ�/HVHUQ�XQEHNDQQW�LVW��0LWKLQ�ZHLFKHQ�GLH�(UJHEQLVVH�
YHUVFKLHGHQHU�/HVHWHVWV� LPPHU� YRQHLQDQGHU� DE�²�ZDV��EULJHQV� DXFK� I�U�7HVWV�
YRQ� 6FKUHLE���+|U��� XQG� 6SUHFKIlKLJNHLWHQ� JLOW� �.XKOHPHLHU�YDQ� GHQ� %HUJK�
�������'LHV� LVW�GHU�*UXQG��ZDUXP�VFKHLQEDU�XQZLFKWLJH�(LQ]HOHQWVFKHLGXQJHQ�
LP�5DKPHQ�GHU�(QWZLFNOXQJ�YRQ�0HVVLQVWUXPHQWHQ�HUKHEOLFKH�$XVZLUNXQJHQ�
KDEHQ�N|QQHQ���
8P� HLQH� SUl]LVH� XQG� ]XYHUOlVVLJH�(LQVFKlW]XQJ� GHU� 6FKUHLEIlKLJNHLW� HLQHV�

6FK�OHUV�]X�JHZLQQHQ��EHGDUI� HV�ELV� ]X�]ZDQ]LJ�YHUVFKLHGHQHU�6FKUHLEWHVWV� �V��
9DQ�GHQ�%HUJK�GH�*ORSSHU�6FKRRQHQ��������'LH�=XIDOOVDEZHLFKXQJ�YHUVFKLH�
GHQHU� 6SUDFKDXIJDEHQ� LVW� HUIDKUXQJVJHPl�� VHKU� JUR��²�GLHVHU� 6DFKYHUKDOW� LVW�



7HVWYHUIDKUHQ�LQ�GHQ�1LHGHUODQGHQ� �����
YRU�DOOHP�I�U�6FKUHLEWHVWV�VHKU�JXW�GRNXPHQWLHUW��'DKHU�LVW�HV�²�XP�$XIVFKOXVV�
�EHU� GLH� WDWVlFKOLFKHQ� )lKLJNHLWHQ� YRQ� 6FK�OHUQ� ]X� HLQHP� EHVWLPPWHQ� =HLW�
SXQNW�LKUHU�6FKXOODXIEDKQ�]X�JHZLQQHQ�²�QLFKW�DXVUHLFKHQG��VLH�MH�HLQHP�HLQ]L�
JHQ��/HVH���+|U��RGHU�6SUHFKWHVW�]X�XQWHU]LHKHQ��GD�HLQ�(LQ]HOWHVW�NHLQH�5�FN�
VFKO�VVH�DXI�GLH�WDWVlFKOLFKHQ�)lKLJNHLWHQ�HUODXEW��'DKHU�P�VVHQ�VR]XVDJHQ�DXV�
GHP�8QLYHUVXP�P|JOLFKHU�7HVWV� UHSUlVHQWDWLYH� 6WLFKSUREHQ� HQWQRPPHQ�XQG�
GHQ�6FK�OHUQ�YRUJHOHJW�ZHUGHQ��ZDV�DOVR�EHGHXWHW��GDVV�HLQ�XQG�GLHVHOEH�)lKLJ�
NHLW� GXUFK� HWOLFKH� YHUVFKLHGHQH� 7HVWV� DE]XSU�IHQ� LVW�� %HJULIIOLFK� JHVSURFKHQ��
'LH�9DULDQ]�GHU�7HVWV�PXVV�DOV�=XIDOOVIDNWRU� LQ�GDV�$VVHVVPHQW�'HVLJQ� LQWHJ�
ULHUW� ZHUGHQ� �V�� &ODUN� �������'LHV� ZDU� GHU�*UXQG�� ZDUXP�PDQ� I�U� GDV� HUVWH�
1DWLRQDO� $VVHVVPHQW� ��� YHUVFKLHGHQH� /HVHWHVWV� HQWZLFNHOWH�� YRQ� GHQHQ� MHGHU�
]ZLVFKHQ�VHFKV�XQG�VHFK]HKQ�$XIJDEHQ�KDWWH��
,P�*HJHQVDW]�]X�VFKXOLVFKHQ�([DPHQ�RGHU�4XDOLILNDWLRQVWHVWV�JHKW�HV�EHLP�

1DWLRQDO� $VVHVVPHQW� QLFKW� XP� GLH� /HLVWXQJHQ� LQGLYLGXHOOHU� 6FK�OHU�� VRQGHUQ�
XP�6WLFKSUREHQ��6WLFKSUREHQ�DXV�GHU�6FKXO��VRZLH�GHU�6FK�OHUSRSXODWLRQ��'D�
HV�DXFK�QLFKW�XP�GLH�JHQDXH�)HVWVWHOOXQJ�]�%��GHU�/HVHIlKLJNHLW�HLQHV�HLQ]HOQHQ�
6FK�OHUV�JHKW�� LVW�HV�DXFK�QLFKW�HUIRUGHUOLFK��GDVV�DOOH�6FK�OHU�HLQHU�6WLFKSUREH�
DOOH� /HVHWHVWV� EHDUEHLWHW� KDEHQ�� 7HVWV� N|QQHQ� GHQ� 6FK�OHUQ� �EHU� HLQH�0DWUL[�
]XJHZLHVHQ� ZHUGHQ�� VRODQJH� VLFKHUJHVWHOOW� LVW�� GDVV� GLH� (UJHEQLVVH� ]X� VSH]LIL�
VFKHQ�$XIJDEHQ� �EHU� HLQ� VWDWLVWLVFKHV�0RGHOO�PLWHLQDQGHU� YHUEXQGHQ�ZHUGHQ�
N|QQHQ��'DQQ�N|QQHQ�QlPOLFK�GLH�(UJHEQLVVH�]X�DOOHQ�$XIJDEHQ�DXI�HLQ��XQG�
GHUVHOEHQ�6NDOD� UHSUlVHQWLHUW�ZHUGHQ��ZDV�5�FNVFKO�VVH��EHU�GLH� LQGLYLGXHOOHQ�
7HVWUHVXOWDWH�KLQDXV�JHVWDWWHW��'HVZHJHQ�LVW�GDV�1DWLRQDO�$VVHVVPHQW�GHU�1LH�
GHUODQGH�LQ�KRKHP�0D�H�GHU�,WHP�5HVSRQVH�7KHRU\�YHUSIOLFKWHW��GLH�HV�JHVWDW�
WHW��GLH�)lKLJNHLW�GHU�6FK�OHU�QDFK�GHP�6FKZLHULJNHLWVJUDG�GHU�HLQ]HOQHQ�$XI�
JDEHQ� ]X� EHXUWHLOHQ�� +LHUEHL� LVW� ]X� EHU�FNVLFKWLJHQ�� GDVV� $XIJDEHQ�� GLH� YHU�
VFKLHGHQH�)lKLJNHLWHQ�PHVVHQ��QLH� LQ�GHUVHOEHQ�'LPHQVLRQ�GDUJHVWHOOW�ZHUGHQ�
N|QQHQ��ZHVZHJHQ�XQWHU�GHQ�YHUVFKLHGHQHQ�$VSHNWHQ�HLQHU�)lKLJNHLW�]X�XQWHU�
VFKHLGHQ� LVW�� 6R�P�VVHQ� EHL� HLQHP�/HVHWHVW� DP�(QGH� GHU� 3ULPDUVWXIH�8QWHU�
VFKLHGH�JHPDFKW�ZHUGHQ�]ZLVFKHQ�GHU�/HVHIlKLJNHLW�EH]�JOLFK�GHU�YHUVFKLHGH�
QHQ�*DWWXQJHQ�²�)DFKWH[W��%HULFKW��UHIOHNWLHUHQGHU�7H[W��$QZHLVXQJ��DUJXPHQ�
WLHUHQGHU� 7H[W�� ILNWLRQDOHU� 7H[W�� 1DFKVFKODJHZHUN� VRZLH� 7DEHOOH�� *UDILN� XQG�
/DQGNDUWH��)�U�6SUHFKHQ�XQG�6FKUHLEHQ� LVW�QDFK� VSUDFKOLFKHQ�+DQGOXQJHQ�]X�
XQWHUVFKHLGHQ��ZDV� LQ� VLHEHQ� IXQNWLRQDOHQ�7H[WW\SHQ�ZLH�%HVFKUHLEXQJ��)UDJH�
RGHU�hEHUUHGXQJ� UHVXOWLHUW�� )�U� MHGHQ� IXQNWLRQDOHQ� 7H[WW\S� ZHUGHQ� GUHL� YHU�
VFKLHGHQH� $XIJDEHQ� HQWZLFNHOW�� ,Q� 7DEHOOH� �� ILQGHQ� VLFK� HLQLJH� %HLVSLHOH� I�U�
$XIJDEHQ�DXV�GHP�1DWLRQDO�$VVHVVPHQW��



���� YDQ�GHQ�%HUJK�WHQ�7KLMH��7DEHOOH���� =ZHL� %HLVSLHOH� I�U� $XIJDEHQW\SHQ� DXV� GHP�1DWLRQDO� $VVHVVPHQW�I�U�GHQ�%HUHLFK�6SUDFKH�
/HVHQ�YRQ�*UDSKLNHQ�XQG�7DEHOOHQ�

(QWIHUQXQJHQ�LQ�.LORPHWHUQ�
� 3HOR� 3XNL� 6XND� 7UHPS�
$ORPL� ����� ���� ����� �����
6HSWRQR� ����� ����� ���� �����
0DQXN� ����� ���� ����� �����
.XUD� ���� ����� ���� ����
/HNVD� ����� ����� ���� �����
:DV�LVW�GLH�(QWIHUQXQJ�]ZLVFKHQ�.XUD�XQG�6XND"�
BBBBBBBBBBBBBBBBBB.LORPHWHU�

,QIRUPDWLRQHQ�HLQKROHQ��6FKUHLEHQ��
/LHV�GDV�]XHUVW��
6WHOO�GLU�YRU��'X�LVVW�UHJHOPl�LJ�608&2�.DUWRIIHOFKLSV��$XI�GHU�3DFNXQJ�VWHKW�)RO�
JHQGHV��
$.7,21�
8QJODXEOLFK��DEHU�ZDKU��PLW�GHQ�QHXHQ�
608&2�.DUWRIIHOFKLSV�N|QQW�LKU�.RSI�
K|UHU�EHNRPPHQ��GLH�LKU�LQ�HXUHQ�:DON�
PDQ�RGHU�LQ�HXUH�6WHUHRDQODJH�HLQVWHFNHQ�
N|QQW��
'D]X�P�VVW�LKU�)ROJHQGHV�WXQ���
$XI�MHGHU�608&2�7�WH�LVW�HLQ�608&2�
6DPPHOSXQNW��6DPPHOW�GUHL�3XQNWH�XQG�
VFKLFNW�VLH�LQ�HLQHP�IUDQNLHUWHQ�8PVFKODJ�
DQ�608&2��'DQQ�NULHJW�LKU�HLQHQ�*XW�
VFKHLQ��I�U�GHQ�LKU�EHL�'L[\�5DGLR�HLQHQ�
EUDQGQHXHQ�.RSIK|UHU�8062167�EH�
NRPPW��8062167��

'L[\�5DGLR�/lGHQ�JLEW�HV��EHUDOO�LQ�GHQ�
1LHGHUODQGHQ��,KU�N|QQW�HXFK�GHQ�.RSI�
K|UHU�DXFK�VFKLFNHQ�ODVVHQ��DEHU�GDV�NRV�
WHW�(85������GLH�LKU�PLW�6FKHFN�EH]DKOHQ�
N|QQW��
'HQ�8PVFKODJ�PLW�GHQ�6DPPHOSXQNWHQ�
VFKLFNW�LKU�DQ�
608&2�6DPPHODNWLRQ�
3RVWIDFK������
�����$'�+LOYHUVXP�
(V�LVW�ZLFKWLJ��GDVV�ZLU�HXUHQ�1DPHQ�XQG�
HXUH�JHQDXH�$GUHVVH�EHNRPPHQ�²�3RVW�
OHLW]DKO�QLFKW�YHUJHVVHQ��
8QG�VDJW�XQV�LQ�GHP�%ULHI��RE�LKU�HLQHQ�
*XWVFKHLQ�ZROOW��RGHU�RE�ZLU�HXFK�GHQ�
.RSIK|UHU�GLUHNW�VFKLFNHQ�VROOHQ��

$XIJDEH��
'X�KDVW�GUHL�6DPPHOSXQNWH�XQG�P|FKWHVW�HLQHQ�*XWVFKHLQ�I�U�HLQHQ�.RSIK|UHU��'X�
P|FKWHVW�DXFK�ZLVVHQ��ZR�GHU�QlFKVWH�'L[\�5DGLRODGHQ�LVW��
6FKUHLE�HLQHQ�%ULHI�DQ�608&2��
6FKUHLE�GDQQ��ZDV�GX�DXI�GHQ�8PVFKODJ�VFKUHLEHQ�Z�UGHVW��
�



7HVWYHUIDKUHQ�LQ�GHQ�1LHGHUODQGHQ� �����
6SUHFKHQ�
'HU�6FK�OHU�ZLUG�JHEHWHQ��DXI�GLH�$Q]HLJH�]X�UHDJLHUHQ�XQG�HLQH�*HVFKLFKWH�I�U�
GLH�5DGLRVHQGXQJ�HLQ]XVFKLFNHQ�

�
6WHOO�GLU�YRU����,Q�GHU�=HLWXQJ�VLHKVW�GX�IROJHQGH�$Q]HLJH��
5$',2�9(5<�<281*�
'DV�M�QJVWH�5DGLR�GHU�1LHGHUODQGH�
(LQ�QHXHU�6RPPHU�²�HLQ�QHXHV�3URJUDPP��-HGHQ�$EHQG�]ZLVFKHQ���XQG���
$//(6�,67�:,5./,&+�3$66,(57��$//(6�,67�:$+5��
6FKLFN�XQV�HLQH�$XGLR�&DVVHWWH�PLW�GHLQHU�*HVFKLFKWH��EHU�
%g6(�/(87(�
:HU�ZHL���YLHOOHLFKW�K|UVW�GX�VLH�VFKRQ�EDOG�LP�5DGLR��
6FKLFN�GHLQH�&DVVHWWH�DQ��
5$',2�9(5<�<281*�
3RVWIDFK�������
�����53�-RQJH�7RQJH�
'X�ILQGHVW�GLH�$Q]HLJH�]LHPOLFK�JXW��'X�NDQQVW�VLFKHU�DXFK�HLQH�*HVFKLFKWH��EHU�E|VH�
/HXWH�HU]lKOHQ��GHQQ�GX�KDVW�HV�VLFKHU�VFKRQ�HLQPDO�PLW�HLQHP�ULFKWLJ�E|VHQ�0HQ�
VFKHQ�]X�WXQ�JHKDEW��PLW�HLQHP��GHU�
GLFK�XQIDLU�EHKDQGHOW�KDW�
GLFK�LP�6WLFK�JHODVVHQ�KDW�
GLFK�JHlUJHUW�KDW�
�EHU�GLFK�JHNODWVFKW�KDW�
GLFK�OlFKHUOLFK�JHPDFKW�KDW�
�EHU�GLFK�JHODFKW�KDW�
VHLQ�9HUVSUHFKHQ�QLFKW�JHKDOWHQ�KDW�
GLFK�DXVJHVWR�HQ�KDW�
VLFK�YRUJHGUlQJHOW�KDW�
GLFK����
4XHOOH��&LWR������
'HU�=ZHFN� GHV�1DWLRQDO�$VVHVVPHQW� LVW� HV��$XIVFKO�VVH� �EHU� GHQ� /HLVWXQJV�
VWDQG� YRQ� 6FK�OHUQ� HLQHU� EHVWLPPWHQ�$OWHUVJUXSSH� LQ� YHUVFKLHGHQHQ� 6FKXOIl�
FKHUQ�]X�JHEHQ��:HQQ�GLHVHU�=ZHFN�HUQVW�JHQRPPHQ�ZLUG��HUJHEHQ�VLFK�ZHLW�
UHLFKHQGH�.RQVHTXHQ]HQ�I�U�GLH�$UW�GHU�HLQJHVHW]WHQ�7HVWV��GLH�7HVWVLWXDWLRQHQ�
XQG�GLH�%HZHUWXQJ���
1DW�UOLFK�NDQQ�PDQ�GLH�DXVJHZlKOWHQ�6FK�OHU�QLFKW�DOOH����6FKUHLE��XQG�/H�

VHDXIJDEHQ�EHDUEHLWHQ�ODVVHQ��GD�KLHUI�U�]XYLHO�8QWHUULFKWV]HLW�YHUEUDXFKW�Z�U�
GH�XQG�6FKXOHQ�PLWKLQ�ZHQLJHU�EHUHLW�ZlUHQ�� DP�1DWLRQDO�$VVHVVPHQW� WHLO]X�
QHKPHQ��$X�HUGHP�LVW�HV�NHLQHVZHJV�Q|WLJ��GDVV�DOOH�6FK�OHU�HLQHU�6FKXOH�DOOH�
$XIJDEHQ�EHDUEHLWHQ��GD�HV� MD�QLFKW�XP�GLH�%HXUWHLOXQJ�YRQ�6FKXOHQ��VRQGHUQ�
YRQ�6FK�OHUQ�JHKW��(V�UHLFKW�DOVR�DXV��ZHQQ�HLQH�6WLFKSUREH�YRQ�6FK�OHUQ�HLQH�
6WLFKSUREH�YRQ�$XIJDEHQ�EHDUEHLWHW�²�LQ�GHU�5HJHO� UHLFKHQ�KLHUI�U� VFKRQ�GUHL�
6FK�OHU�SUR�6FKXOH��GLH�MH�GLHVHOEHQ�$XIJDEHQ�EHDUEHLWHQ��
+LHUEHL�VWHOOW�VLFK�QDW�UOLFK�IROJHQGHV�3UREOHP��(LQH�6WLFKSUREH�YRQ�6FK��

OHUQ�LVW�JOHLFKEHGHXWHQG�PLW�HLQHU�6WLFKSUREH�YRQ�6FKXOHQ��GHU�HLQH�6WLFKSUREH�



���� YDQ�GHQ�%HUJK�WHQ�7KLMH��
YRQ� 6FK�OHUQ� HQWQRPPHQ� ZLUG�� 'LH� (QWQDKPH� GHU� 6WLFKSUREHQ� KDW� DOVR�
]ZHLVFKULWWLJ�]X�HUIROJHQ��=XQlFKVW�ZLUG�HLQH�6WLFKSUREH�YRQ�6FKXOHQ�GXUFKJH�
I�KUW�� DXV� GHU� GDQQ� HLQH� 6WLFKSUREH� YRQ� 6FK�OHUQ� HQWQRPPHQ� ZLUG�� 'LHVHV�
]ZHLVFKULWWLJH�9HUIDKUHQ� LVW�JUXQGVlW]OLFK�ZHQLJHU�SUl]LVH�DOV�HLQ�HLQVFKULWWLJHV�
�EHL� JOHLFKHU� $Q]DKO� GHU� (OHPHQWH��� GD� GLH� /HLVWXQJHQ� ]ZHLHU� ]XIlOOLJ� DXVJH�
ZlKOWHU�6FK�OHU�GHUVHOEHQ�6FKXOH�PLW�JU|�HUHU�:DKUVFKHLQOLFKNHLW�lKQOLFK�VLQG�
DOV�GLH�/HLVWXQJHQ�]ZHLHU�]XIlOOLJ�DXVJHZlKOWHU�6FK�OHU��'DKHU�ZlUH�HV�SUl]LVHU��
DXV� MHGHU� 6FKXOH� QXU� HLQHQ�6FK�OHU� DXV]XZlKOHQ��'DV�Z�UGH� DEHU� GLH�.RVWHQ�
YHUJU|�HUQ�� GD� I�U� MHGHQ� 6FK�OHU� HLQH� DQGHUH� 6FKXOH� EHVXFKW�ZHUGHQ�P�VVWH��
'HVKDOE�PDFKHQ�LQ�GHU�5HJHO�GUHL�6FK�OHU�SUR�6FKXOH�GHQVHOEHQ�7HVW�²�REZRKO�
DXV�.RVWHQJU�QGHQ�RIW�DXFK�PHKU�6FK�OHU�SUR�6FKXOH�YHUVFKLHGHQH�7HVWV�EHDU�
EHLWHQ��VR�GDVV�HLQHU�GUHL�6FKUHLEWHVWV��GHU�QlFKVWH�GUHL�/HVHWHVWV�XQG�GHU�GULWWH�
GUHL�6SUHFKWHVWV�PDFKW���
'HU� ]HQWUDOH� 3XQNW� EHL� DOOHQ� 6WLFKSUREHQXQWHUVXFKXQJHQ�EHVWHKW� QDW�UOLFK�

LQ� GHU� JHZlKOWHQ� *HQDXLJNHLW� GHV�'XUFKVFKQLWWV�� DOVR� GHP� HUZDUWEDUHQ� 9HU�
KlOWQLV� ]ZLVFKHQ� HPSLULVFKHP�0LWWHO� GHU� 6WLFKSUREH� XQG� GHP�0LWWHO� GHU�*H�
VDPWSRSXODWLRQ��:HQQ�HV�GDUXP�JHKW��VRZRKO�GHQ�6WDWXV�TXR�]X�EHVWLPPHQ�DOV�
DXFK�9HUlQGHUXQJHQ�]ZLVFKHQ�YHUVFKLHGHQHQ�$VVHVVPHQWV�HUIDVVHQ�]X�N|QQHQ��
PXVV� GHU�*HQDXLJNHLWVJUDG� VR� KRFK�ZLH�P|JOLFK� JHZlKOW� ZHUGHQ��1RUPDOHU�
ZHLVH� HQWVFKHLGHW� PDQ� VLFK� I�U� HLQH� *HQDXLJNHLW� YRQ� ���� �:HVGRUS� HW� DO��
�������VR�GDVV�GHU�IDNWLVFKH�'XUFKVFKQLWW�QLFKW�ZHLW�YRQ�GHP�JHVFKlW]WHQ�HQW�
IHUQW�LVW��'DVVHOEH�JLOW�I�U�7HLOSRSXODWLRQHQ��REZRKO�KLHU�GLH�6WLFKSUREHQ�QDW�U�
OLFK�ZHQLJHU�UHSUlVHQWDWLY�VLQG���
7HLOSRSXODWLRQHQ�HQWVWHKHQ�]XP�HLQHQ�GXUFK�'LIIHUHQ]LHUXQJ�]ZLVFKHQ�GHQ�

*HVFKOHFKWHUQ��]XP�DQGHUHQ�GXUFK�*HZLFKWXQJ�YRQ�6FK�OHUQ��GD�GLHVH�I�U�GLH�
0LWWHO]XZHLVXQJ�DQ�6FKXOHQ�HLQH�JUR�H�5ROOH�VSLHOW��'LH�*HVDPWSRSXODWLRQ�GHU�
6FKXOHQ�ZLUG� DXI�%DVLV� GLHVHU�*HZLFKWXQJ� LQ�GUHL� 6FKLFKWHQ� HLQJHWHLOW�� ,Q�GHU�
HUVWHQ� EHILQGHQ� VLFK� 6FKXOHQ�� LQ� GHUHQ�(LQ]XJVJHELHW�(OWHUQ�PLW�$EVFKO�VVHQ�
ZHLWHUI�KUHQGHU�6FKXOHQ�YRUKHUUVFKHQ��LQ�GHU�]ZHLWHQ�6FKXOHQ��GLH�YRUZLHJHQG�
YRQ�$UEHLWHUNLQGHUQ�XQG�HLQLJHQ�0LJUDQWHQNLQGHUQ�EHVXFKW�ZHUGHQ��XQG�LQ�GHU�
GULWWHQ�6FKXOHQ��LQ�GHQHQ�$UEHLWHU��XQG�0LJUDQWHQNLQGHU�GRPLQLHUHQ���
)�U�MHGH�6FKLFKW�ZLUG�HLQH�6WLFKSUREH�HQWQRPPHQ��XP�HLQH�*HVDPWJHQDX�

LJNHLW�GHV�0LWWHOV�YRQ�HWZD�����]X�HUUHLFKHQ��'LH�*HQDXLJNHLW�SUR�6WLFKSUREH�
LVW�GDQQ�HWZDV�JHULQJHU��V��&LWR��������'LHVH�=DKOHQ�P|JHQ�]XQlFKVW�DWWUDNWLY�
HUVFKHLQHQ��DEHU�HV�LVW�]X�EHU�FNVLFKWLJHQ��GDVV�GLH�6FKXOHQ�DP�1DWLRQDO�$VVHVV�
PHQW� DXI� IUHLZLOOLJHU�%DVLV� WHLOQHKPHQ�� VR� GDVV� HV� ]ZLVFKHQ�7HLOQHKPHUQ� XQG�
1LFKW�7HLOQHKPHUQ� 8QWHUVFKLHGH� JHEHQ� N|QQWH�� GLH� GLH� 5HSUlVHQWDWLYLWlW� GHU�
6WLFKSUREHQ� EHHLQIOXVVHQ��'LHVHU�%LDV� LVW� LQ� GHP� HUVWHQ�1DWLRQDO�$VVHVVPHQW�
YRQ�:HVGRUS�HW�DO���������TXDQWLIL]LHUW�ZRUGHQ��7DEHOOH�����
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$QJHQRPPHQHV�(UJHEQLV�
DOOHU�1LFKWWHLOQHKPHU��DXI�
HLQHU�6NDOD�YRQ������

3UR]HQWXDOHU�$QWHLO�GHU�
7HLOQHKPHU�PLW�HLQHP�
(UJHEQLV�YRQ�����

%LDV�EHL�GHU�6FKlW]XQJ�
GHV�'XUFKVFKQLWWV�;�
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:HQQ�DOVR�]�%��GDV�(UJHEQLV�DOOHU�1LFKWWHLOQHKPHU�EHL�HLQHP�7HVW���LVW��EHWUlJW�
GHU�%LDV�GHU�*HQDXLJNHLW�GHV�3RSXODWLRQVGXUFKVFKQLWWHV���3XQNWH��6R�HLQ�JUR�
�HU�8QWHUVFKLHG� LVW� DOOHUGLQJV� XQZDKUVFKHLQOLFK�� GD� QXU� ����� GHU�7HLOQHKPHU�
GLHVHV�(UJHEQLV�HU]LHOWHQ��:HQQ�DEHU�DOOH�1LFKWWHLOQHKPHU�GLH�+|FKVWSXQNW]DKO�
HUUHLFKHQ� Z�UGHQ�� OlJH� GHU� 6FKlW]ZHUW� I�U� GHQ� 3RSXODWLRQVGXUFKVFKQLWW� �����
XQWHUKDOE�GHV�ZDKUHQ�'XUFKVFKQLWWV��6HOEVW�ZHQQ�GHU�GXUFKVFKQLWWOLFKH�8QWHU�
VFKLHG� ]ZLVFKHQ� 7HLOQHKPHUQ� XQG� 1LFKW�7HLOQHKPHUQ� QXU� LQ� HLQHU� HLQ]LJHQ�
NRUUHNW� EHDUEHLWHWHQ�$XIJDEH� EHVWHKHQ�Z�UGH��ZlUH� GHU� %LDV� GHV� JHVFKlW]WHQ�
'XUFKVFKQLWWV� HUKHEOLFK�� GD� HU� HWZD� GDV� 6HFKVIDFKH� GHU� 6WDQGDUGDEZHLFKXQJ�
EHWUDJHQ�Z�UGH��'LHVHV�%HLVSLHO� ]HLJW��GDVV�GDV�3UREOHP�GHU�1LFKW�7HLOQDKPH�
]X�HUKHEOLFKHQ�$EZHLFKXQJHQ�I�KUHQ�NDQQ��YRU�DOOHP��ZHQQ�PDQ�EHU�FNVLFK�
WLJW��GDVV�GLH�*HVDPWEHWHLOLJXQJ�DP�1DWLRQDO�$VVHVVPHQW�XQWHU�����VRZLH� LQ�
GHU� XQWHUVWHQ� 6FKXOVFKLFKW� �PLW� YRUZLHJHQG�$UEHLWHU�� XQG�0LJUDQWHQNLQGHUQ��
QXU�EHL�HWZD�����OLHJW��
'LH�5HVXOWDWH�GHU�1DWLRQDO�$VVHVVPHQWV�LQ�GHQ�1LHGHUODQGHQ�ZHUGHQ�DXI�HL�

QH�6NDOD�DXIJHWUDJHQ��6R�EHDQWZRUWHQ�EHLP�/HVHQ�YRQ�LQVJHVDPW����DUJXPHQWD�
WLYHQ�7H[WHQ�GLH�����VFKZlFKVWHQ�6FK�OHU�NHLQH�HLQ]LJH�$XIJDEH�NRUUHNW�XQG�
KDEHQ� HLQH� JHULQJHUH� &KDQFH� YRQ� ����� �EHUKDXSW� HLQH� $XIJDEH� NRUUHNW� ]X�
EHDUEHLWHQ��'HU�GXUFKVFKQLWWOLFKH�6FK�OHU�EHDQWZRUWHW�VHFKV�$XIJDEHQ�NRUUHNW��
VHFKV� ZHLWHUH� WHLOZHLVH� NRUUHNW� XQG� EHVWHKW� ]Z|OI� $XIJDEHQ� QLFKW� �&LWR�� �����
6HKU�JXWH�6FK�OHU��LP�����%HUHLFK��EHDQWZRUWHQ�HOI�$XIJDEHQ�NRUUHNW��VLHEHQ�
WHLOZHLVH� NRUUHNW� XQG� VHFKV� XQ]XUHLFKHQG� �&LWR�� ����� 'LH� (UJHEQLVVH� ZHUGHQ�
DEHU�DXFK�QDFK�*HVFKOHFKW��]X�+DXVH�YHUZHQGHWHU�6SUDFKH��$OWHU�XQG�6FK�OHU�
*HZLFKWXQJ� DXIJHVFKO�VVHOW��1RUPDOHUZHLVH� HUUHLFKHQ�0lGFKHQ� HWZDV� K|KHUH�
3XQNW]DKOHQ�DOV� -XQJHQ��QXU�EHL� UHIOHNWLYHQ�7H[WHQ�VLQG�-XQJHQ�GHQ�0lGFKHQ�
�EHUOHJHQ���$X�HUGHP� VLQG� GLH�(UJHEQLVVH� YRQ� 6FK�OHUQ�� GLH� GLH� QLHGHUOlQGL�
VFKH�6WDQGDUGVSUDFKH�VSUHFKHQ��HWZDV�K|KHU�DOV�GLH�YRQ�'LDOHNWVSUHFKHUQ�RGHU�
6FK�OHUQ� DXV�PHKUVSUDFKLJHQ�+DXVKDOWHQ�� 6FK�OHU�� GLH�]X�+DXVH�NHLQ�1LHGHU�
OlQGLVFK� VSUHFKHQ�� VRQGHUQ� ]�%�� DXVVFKOLH�OLFK� GLH�0XWWHUVSUDFKH� LKUHU� HLQJH�
ZDQGHUWHQ�(OWHUQ��KDEHQ�GLH�VFKOHFKWHVWHQ�(UJHEQLVVH�LQ�6SUDFKWHVWV��'DKHU�LVW�
GLH�*HZLFKWXQJ�YRQ�6FK�OHUQ�HLQ�ZLFKWLJHU�,QGLNDWRU�I�U�GDV�VSUDFKOLFKH�/HL�
VWXQJVYHUP|JHQ��-H�K|KHU�GLH�*HZLFKWXQJ��GHVWR�JHULQJHU�GLH�/HLVWXQJ��
'LH�1DWLRQDO� $VVHVVPHQWV� GHU� OHW]WHQ� -DKUH� KDEHQ� HUJHEHQ�� GDVV� VLFK� GLH�

VSUDFKOLFKHQ�/HLVWXQJHQ�]ZLVFKHQ������XQG������NDXP�JHlQGHUW�KDEHQ��'DV�
VHOEH�JLOW�I�U�7HLOIlKLJNHLWHQ�ZLH�*UDPPDWLN��:RUWVFKDW]��2UWKRJUDSKLH�XVZ��



���� YDQ�GHQ�%HUJK�WHQ�7KLMH��
/HGLJOLFK�ZDV�GDV�+|UHQ�EHULFKWHQGHU�XQG�ILNWLRQDOHU�7H[WH�EHWULIIW��VFKHLQW�GDV�
1LYHDX�]ZLVFKHQ������XQG������OHLFKW�JHVXQNHQ�]X�VHLQ���
(V�LVW�ZLFKWLJ�HLQ]XVHKHQ��GDVV�GLH�/HLVWXQJVVNDOD�LKUH�HLJHQH�,QWHUSUHWDWLRQ�

QLFKW� PLWOLHIHUW�� :DV� EHGHXWHW� HV� ]XP� %HLVSLHO�� GDVV� ���� GHU� 6FK�OHU� VHFKV�
$XIJDEHQ�NRUUHNW�EHDQWZRUWHW�KDEHQ"� ,VW� GLHV� DXVUHLFKHQG�RGHU�XQJHQ�JHQG"�
(V� P�VVHQ� DOVR� GHQ� =DKOHQ� %HZHUWXQJVPD�VWlEH� ]XJHRUGQHW� ZHUGHQ�� &LWR�
YHUZHQGHW� KLHU]X� HLQH� 0HWKRGH�� EHL� GHU� NRPSHWHQWH� 3HUVRQHQ� HQWVFKHLGHQ��
ZLHYLHOH� $XIJDEHQ� 6FK�OHU� NRUUHNW� EHDUEHLWHQ� P�VVHQ�� XP� KLQVLFKWOLFK� LKUHU�
/HLVWXQJHQ� DOV�PLQLPDO�� DXVUHLFKHQG�RGHU� IRUWJHVFKULWWHQ�EHZHUWHW� ]X�ZHUGHQ��
'LHVH�0HWKRGH� NDQQ� ]ZDU� I�U� DOOH� 6FKXOIlFKHU� HLQJHVHW]W� ZHUGHQ�� SURGX]LHUW�
DEHU� QLFKW� LPPHU� UHOHYDQWH�(UJHEQLVVH�� 6R�ZXUGHQ� ]�%�� 3ROLWLNHU�� GLH�PLW� GHU�
(LQI�KUXQJ�VROFKHU�1RUPHQ�EHWUDXW�VLQG��EHIUDJW��ZLHYLHOH�5HFKWVFKUHLEIHKOHU�
LKUHU�$QVLFKW�QDFK�6FK�OHU�LP�'XUFKVFKQLWW�PDFKHQ��2KQH�$XVQDKPH�VFKlW]�
WHQ�VLH�GDV�GLHVEH]�JOLFKH�/HLVWXQJVYHUP|JHQ�GHU�6FK�OHU�]X�JHULQJ�HLQ��'DKHU�
N|QQWH�HLQH�DQGHUH�0HWKRGH�GHU�)HVWVHW]XQJ�YRQ�%HZHUWXQJVVWDQGDUGV�YRU]X�
]LHKHQ�VHLQ��VR�]�%��EHL�6FKUHLEDXIJDEHQ�GLH�6FKO�VVHODXIJDEHQPHWKRGH��ÄFRUH�
LWHP�PHWKRG·��� 'LHVH� 0HWKRGH� EHVWHKW� GDULQ�� GDVV� GDV� QRWZHQGLJH� (OHPHQW�
HLQHU�$XIJDEH� LGHQWLIL]LHUW�ZLUG�� GDV� HLQ�6FK�OHU� NRUUHNW�EHDUEHLWHQ�PXVV�� XP�
GDV� ILNWLYH�*HVDPW]LHO� GHU� $XIJDEHQVWHOOXQJ� �EHUKDXSW� HUUHLFKHQ� ]X� N|QQHQ��
:HQQ�HLQ�6FK�OHU�EHL�GHU�.DUWRIIHOFKLSV�$XIJDEH��7DEHOOH����GLH�$EVHQGHUDG�
UHVVH�YHUJLVVW��KDW�HU�.RPPXQLNDWLRQ�XQP|JOLFK�JHPDFKW��VR�GDVV�GLHVHP�(OH�
PHQW� JU|�HUH� :LFKWLJNHLW� ]XNRPPW� DOV� DQGHUHQ� �YJO�� .XKOHPHLHU�YDQ� GHQ�
%HUJK��������
6FK�OHUOHLVWXQJHQ�KlQJHQ��]XPLQGHVW�]XP�7HLO��YRQ�GHU�$UW�GHV�8QWHUULFKWV�

DE��'DKHU�ZHUGHQ�EHLP�1DWLRQDO�$VVHVVPHQW�DXFK�,QIRUPDWLRQHQ�]X�/HKUPH�
WKRGHQ�XQG�IDFKVSH]LILVFKHQ�8QWHUULFKWV]HLWHQ�JHVDPPHOW��XP�GHQ�6WDWXV�TXR�
VRZLH�7UHQGV�HUPLWWHOQ�]X�N|QQHQ��6R�VLQG�]�%��KHXW]XWDJH�HUJHEQLVRULHQWLHUWH�
0HWKRGHQ� ZHVHQWOLFK� SRSXOlUHU� DOV� VWUDWHJLVFKH� RGHU� HNOHNWLVFKH�� 8QG� LP�
6FKQLWW�ZHUGHQ� LQ�GHQ� OHW]WHQ�GUHL� -DKUHQ�GHU�3ULPDUVWXIH� IDVW���6WXQGHQ�Z|�
FKHQWOLFK�DXI�GHQ�%HUHLFK�6SUDFKH�YHUZHQGHW��YRQ�GHQHQ�GXUFKVFKQLWWOLFK���6WXQ�
GHQ�XQG����0LQXWHQ�DXI�/HVHDNWLYLWlWHQ�HQWIDOOHQ��
7URW]�HLQHU�VR�GHWDLOOLHUWHQ�$XIVFKO�VVHOXQJ�GHU�(UJHEQLVVH�GHV�1DWLRQDO�$V�

VHVVPHQW� QDFK� 0HWKRGHQ� HWF�� ODVVHQ� VLFK� KLHU� NHLQH� ,QSXW�2XWSXW�$QDO\VHQ�
GXUFKI�KUHQ��GD�GLH�$Q]DKO�GHU�6FK�OHU�SUR�6FKXOH�YLHO�]X�JHULQJ�LVW��XP�SUl]LVH�
6FKlW]XQJHQ� ]X� JHVWDWWHQ�� 'LH� JHVDPWH� $XVOHJXQJ� GHV� 1DWLRQDO� $VVHVVPHQW�
VRZLH� GLH� ,WHP�5HVSRQVH�0HWKRGH� OlXIW� VROFKHQ� ,QWHUSUHWDWLRQHQ� ]XZLGHU�� VR�
GDVV�GLHVH�9HUIDKUHQ�OHGLJOLFK�I�U�HLQH�HIIL]LHQWH�6FKlW]XQJ�GHV�/HLVWXQJVVWDQ�
GHV�GHU�6FK�OHUSRSXODWLRQ�LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ�VROOWHQ��

�� 'LVNXVVLRQ�
���� 'HU�KLQWHU�6SUDFKWHVWV�VWHKHQGH�6SUDFKEHJULII�
1DFK�GHP�ELVKHU�(QWZLFNHOWHQ�NRQ]HQWULHUHQ�ZLU�XQV�QXQ�DXI�GLH�)UDJH��ZHO�
FKHU�6SUDFKEHJULII�GHQ�6SUDFKDXIJDEHQ�GHV�1DWLRQDO�$VVHVVPHQW�]XJUXQGHOLHJW��
7UDGLWLRQHOOH� 6SUDFKWHVWV� VLQG� �EHUZLHJHQG� DXI� GHU� 8QWHUVFKHLGXQJ� ]ZLVFKHQ�
UH]HSWLYHQ�XQG�SURGXNWLYHQ�)lKLJNHLWHQ�EDVLHUW�XQG�KlXILJ�DXI�/HVH��XQG�+|U�



7HVWYHUIDKUHQ�LQ�GHQ�1LHGHUODQGHQ� �����
DXIJDEHQ�EHVFKUlQNW��9DQ�%HUNHO��������$EHU�GXUFK�GDV�$EWHVWHQ�YRQ�7HLOIlKLJ�
NHLWHQ�NDQQ�QXU�HLQ�IUDJPHQWDULVLHUWHV�%LOG�VSUDFKOLFKHU�.RPSHWHQ]�HQWVWHKHQ���
'LHVHU� IUDJPHQWDULVLHUWH� 6SUDFKEHJULII� ZLUG� YRQ� %HI�UZRUWHUQ� PLW� GHP�

+LQZHLV� DXI� GLH�1RWZHQGLJNHLW� GHU�9DOLGLWlW� YRQ�7HVWV� YHUWHLGLJW�� GD� QXU� GDV�
$EWHVWHQ� YRQ� 7HLOIlKLJNHLWHQ� ]XYHUOlVVLJH� 9HUJOHLFKH� GHU� 7HVWHUJHEQLVVH� DXV�
PHKUHUHQ� -DKUHQ� XQG� YRQ� PHKUHUHQ� ,QGLYLGXHQ� JHVWDWWH�� ,QWHUHVVDQWHUZHLVH�
HQWKlOW� MHGRFK� GHU� $EVFKOXVVEHULFKW� GHV� 1DWLRQDO� $VVHVVPHQW� �%HUNHO� HW� DO��
������ GHQ� 9RUVFKODJ�� GLH� IUDJPHQWDULVLHUWHQ� 7HLOIlKLJNHLWHQ� DXI� %DVLV� HLQHV�
LQWHUDNWLRQDOHQ� 6SUDFKNRQ]HSWV� ]X� LQWHJULHUHQ� �%HUHQGV� ������ 6������� 'LHVHU�
9RUVFKODJ�KDW� MHGRFK�EHL�GHQ�]XVWlQGLJHQ�,QVWLWXWLRQHQ�NHLQH�5HDNWLRQHQ�DXV�
JHO|VW�� 6WDWWGHVVHQ� VWHOOW� &LWR� VLFKHU�� GDVV� GLH� $XIJDEHQ� GHV�1DWLRQDO� $VVHVV�
PHQW�VRJHQDQQWHQ� Ä/HKUSODQHOHPHQWHQ·��GLH� LQ�GHQ�6FKXOHQ�IDNWLVFK�]XP�(LQ�
VDW]� NRPPHQ�� HQWVSUHFKHQ�� (V� LVW� DXFK� IUDJOLFK�� RE� %HUNHOV� 9RUVFKODJ� HLQHU�
,QWHJUDWLRQ�GHU�7HLOIlKLJNHLWHQ�PLW�GHQ�=LHOHQ�GHV�1DWLRQDO�$VVHVVPHQW�YHUHLQ�
EDU�LVW��GLH�MD�LQ�GHU�(YDOXLHUXQJ�GHV�%LOGXQJVZHVHQV�VHOEVW�EHVWHKHQ��ZHVZHJHQ�
9HUJOHLFKEDUNHLW� GHU� (UJHEQLVVH� DOOJHPHLQ� VRZLH� ]ZLVFKHQ� 7HLOSRSXODWLRQHQ�
K|FKVWH�3ULRULWlW�KDW��'DKHU�P�VVHQ�GLH�GXUFKJHI�KUWHQ�7HVWV�VWDWLVWLVFKHQ�XQG�
SV\FKRPHWULVFKHQ�*UXQGDQIRUGHUXQJHQ�JHQ�JHQ��'DEHL�JHVWDWWHW�GLH�3UD[LV�GHU�
PDWUL[JHVWHXHUWHQ�6WLFKSUREHQHUKHEXQJ��EHL�GHU�MHGHU�6FK�OHU�QXU�HLQHQ�NOHLQHQ�
7HLO�GHU�7HVWV�DEVROYLHUW��NHLQH� WLHIHUH�$QDO\VH�GHU�%H]LHKXQJHQ�]ZLVFKHQ�GHQ�
(UJHEQLVVHQ� YHUVFKLHGHQHU� 7HVWV�� )�U� HLQH� $QDO\VH� GHU� 5HODWLRQHQ� ]ZLVFKHQ�
VSUDFKOLFKHQ�7HLOIlKLJNHLWHQ�P�VVWH�PDQ�GDKHU�HLQ�ZHQLJHU�HIIL]LHQWHV��G�K��LP�
VWDWLVWLVFKHQ�XQG�SV\FKRPHWULVFKHQ�6LQQH�ZHQLJHU�VWUHQJHV�7HVWGHVLJQ�YHUZHQ�
GHQ��V��.XKOHPHLHU�YDQ�GHQ�%HUJK��������
9HUJOLFKHQ�PLW�GHP�&LWR�$EVFKOXVVWHVW�GHFNHQ�GLH�6SUDFKWHVWV�GHV�1DWLRQDO�

$VVHVVPHQW� HLQHQ� UHODWLY� JUR�HQ� %HUHLFK� DE�²�LQGHP� DOOH� 8QWHUEHUHLFKH� XQG�
%HJOHLWIlKLJNHLWHQ�GXUFK�LQVJHVDPW�����YHUVFKLHGHQH�7HVWV�DEJHSU�IW�ZHUGHQ�²��
ZlKUHQG� GHU�&LWR�7HVW� QXU� ���� 6SUDFKDXIJDEHQ�EHLQKDOWHW��'LHV� LVW� XPVR� HU�
VWDXQOLFKHU��DOV�GHU�&LWR�7HVW�HLQHQ�ZHVHQWOLFK�JU|�HUHQ�(LQIOXVV�DXI�LQGLYLGXHO�
OH�6FKXOODXIEDKQHQ�KDW�XQG�LQ�GHU�gIIHQWOLFKNHLW�DXI�ZHLWDXV�VWlUNHUH�5HVRQDQ]�
VW|�W�� -HGHV�-DKU� LVW�HU�HLQ�0HGLHQHUHLJQLV��GDV�GLH�|IIHQWOLFKH�%LOGXQJVGHEDWWH�
EHIHXHUW��

�������������������������������������������������������� 'LH� WUDGLWLRQHOOHQ� %HUHLFKH� GHV� 6SUDFKXQWHUULFKWV�� GLH� DXFK� LQ� GHP� 1DWLRQDO� $V�VHVVPHQW�YHUZHQGHW�ZHUGHQ��ZHUGHQ�LQ�8QWHUEHUHLFKH�XQWHUWHLOW��:DV�GDV�/HVHQ�EH�WULIIW��XQWHUVFKHLGHW�PDQ�]ZLVFKHQ�ILNWLRQDOHQ�7H[WHQ�XQG�6DFKWH[WHQ��XQG�I�U�GDV�+|UHQ�]ZLVFKHQ�GHQ�8QWHUW\SHQ�$UJXPHQWDWLRQ��5HSRUWDJH��.RPPHQWDU�XQG�ILNWL�RQDOHU�7H[W��'DU�EHU�KLQDXV�ZHUGHQ�GLH�IROJHQGHQ�VRJHQDQQWHQ�Ä%HJOHLWIlKLJNHLWHQ·��VXSSRUWLYH� VNLOOV�� JHWHVWHW�� ����:RUWEHGHXWXQJHQ�� ���� VHPDQWLVFKH� 5HODWLRQVEH]LH�KXQJHQ�ZLH�2EHU��XQG�8QWHUEHJULIIH��*HJHQVlW]H�XQG�%HGHXWXQJV�EHUODSSXQJHQ������0RUSKRORJLH�QRPLQDOHU�$XVGU�FNH��3OXUDO��*HQXV��1RPLQDONRPSRVLWD��'LPLQX�WLYH�� 6WHLJHUXQJVVWXIHQ� GHU� $GMHNWLYH�� ���� =HUOHJXQJ� YRQ� :|UWHUQ� LQ� 6LOEHQ�� ����)XQNWLRQVZ|UWHU������GLH�.RQVWUXNWLRQ�NRPSOH[HU�6lW]H�DXV�HLQIDFKHQ�+DXSWVlW]HQ��GLH�8PIRUPXQJ�GHNODUDWLYHU� 6lW]H� LQ�)UDJHVlW]H� VRZLH�bQGHUXQJHQ�GHU�:RUWVWHO�OXQJ�RKQH�bQGHUXQJ�GHV�SURSRVLWLRQDOHQ�*HKDOWV������2UWKRJUDSKLH������,QWHUSXQN�WLRQ�XQG�� VFKOLH�OLFK�� ���� GDV�$OSKDEHW��$OOH� GLHVH�(OHPHQWH�GHV�1LHGHUOlQGLVFKHQ�ZHUGHQ�VHSDUDW�JHWHVWHW��ZREHL�GLH�)UDJH��LQ�ZHOFKHP�9HUKlOWQLV�%HKHUUVFKXQJ�GLH�VHU�7HLOIlKLJNHLWHQ�]XU�IDNWLVFKHQ�6SUDFKEHKHUUVFKXQJ�VWHKW��LJQRULHUW�ZLUG��



���� YDQ�GHQ�%HUJK�WHQ�7KLMH��
���� 1DWLRQDO�$VVHVVPHQW��LQGLYLGXHOOH�6SUDFKDQHLJQXQJ�XQG�

4XDOLWlWVNRQWUROOH�
$XV�SlGDJRJLVFKHU�VRZLH�FXUULFXODUHU�3HUVSHNWLYH�LVW�HV�HLQH�ZLFKWLJH�)UDJH��LQ�
ZHOFKHP� 0D�H� VLFK� YHUVFKLHGHQH� %HXUWHLOXQJVLQVWUXPHQWH� ]XU� %HREDFKWXQJ�
GHV�6SUDFKDQHLJQXQJVSUR]HVVHV�LQGLYLGXHOOHU�6FK�OHU�HLJQHQ��6FKXOLVFKH�([DPHQ�
VRZLH� GHU� &LWR�$EVFKOXVVWHVW� OHLWHQ� VLFK� YRQ� GHQ�1RUPHQ� XQG�=ZHFNHQ� GHU�
QLHGHUOlQGLVFKHQ�4XDOLILNDWLRQVVWUXNWXU�KHU�XQG�VLQG�PLWKLQ�QLFKW�DXI�GLH�'R�
NXPHQWDWLRQ�GHU�(QWZLFNOXQJ�HLQ]HOQHU�6FK�OHU�DEJHVWHOOW��'DV�1DWLRQDO�$VVHVV�
PHQW�LVW�PLW�GHU�*HVDPWHQWZLFNOXQJ�GHV�%LOGXQJVVWDQGDUGV�EHIDVVW��%HLGH�9HU�
IDKUHQ�WUDJHQ�GHP�LQGLYLGXHOOHQ�6FK�OHU�QXU�ZHQLJ�5HFKQXQJ��
'LH�)RUWVFKULWWH�LQGLYLGXHOOHU�6FK�OHU�N|QQHQ�QXU�GXUFK�GDV�3XSLO�0RQLWRULQJ�

6\VWHP� VLFKWEDU� JHPDFKW�ZHUGHQ�� GDV� UHJHOPl�LJ�GLH�(LQ]HOHUJHEQLVVH� DXI� HLQH�
VWDQGDUGLVLHUWH�1RUP�EH]LHKW��2EZRKO�EHL�VROFKHQ�9HUIDKUHQ�QXU�HLQLJH�7HLOIl�
KLJNHLWHQ� DEJHSU�IW� ZHUGHQ�� KDW� GDV� 3XSLO�0RQLWRULQJ�6\VWHP� HLQH� GLDJQRVWL�
VFKH� )XQNWLRQ�� GD� HV� GHQ�/HKUHU� DXI� XQ]XUHLFKHQGH� )RUWVFKULWWH� DXIPHUNVDP�
PDFKW��(V�LVW�GDQQ�GLH�$XIJDEH�GHV�/HKUHUV��GLH�7HVWHUJHEQLVVH�DXI�%DVLV�VHLQHU�
HLJHQHQ� (LQVFKlW]XQJ� GHU� )lKLJNHLWHQ� GHV� 6FK�OHUV� ]X� LQWHUSUHWLHUHQ� XQG� ]X�
HQWVFKHLGHQ��RE�EHVRQGHUH�)|UGHUXQJVPD�QDKPHQ�Q|WLJ�VLQG��
'HP� 3XSLO�0RQLWRULQJ�6\VWHP� OLHJW� HLQH� VWLOOVFKZHLJHQGH� $QQDKPH�

]XJUXQGH�� GLH� I�U� GDV� QLHGHUOlQGLVFKH� %LOGXQJVZHVHQ� NHLQHVZHJV� VHOEVWYHU�
VWlQGOLFK�LVW��QlPOLFK�GDVV�DOOH�6FKXOHQ�QDFK�GHPVHOEHQ��6SUDFK��/HKUSODQ�YRU�
JHKHQ��'HQQ�GLH�7HVWV� GHV�3XSLO�0RQLWRULQJ�6\VWHPV� VLQG� QXU�GDQQ� VLQQYROO��
ZHQQ�HLQH�6FKXOH�QDFK�GHP�GLHVHP�6\VWHP�NRUUHVSRQGLHUHQGHQ�/HKUSODQ�YRU�
JHKW��'DKHU� LVW� HV�PLWXQWHU�NHLQHVZHJV�NODU��RE�HLQ�6FK�OHU� HLQHQ�7HVW�ZHJHQ�
PDQJHOQGHU�)lKLJNHLWHQ�QLFKW�EHVWDQGHQ�KDW��RGHU�HLQIDFK�QXU�GHVZHJHQ��ZHLO�
GLH� DEJHSU�IWHQ� )lKLJNHLWHQ� XQG� ,QKDOWH� JDU� QLFKW�8QWHUULFKWVJHJHQVWDQG�ZD�
UHQ��'D� LQ� GHQ�1LHGHUODQGHQ�%LOGXQJVIUHLKHLW� VHKU�ZLFKWLJ� LVW�� KDEHQ� 6FKXOHQ�
GDV�5HFKW��LKUH�HLJHQHQ�/HKUSOlQH�]X�HUVWHOOHQ�²�XQG�YRQ�GLHVHP�5HFKW�PDFKHQ�
VLH�DXFK�*HEUDXFK��'HP]XIROJH�ZHUGHQ�LQ�GHU�3ULPDUVWXIH�PHKUHUH�0RQLWRULQJ�
6\VWHPH� SDUDOOHO� HLQJHVHW]W�� ZDV� DEHU� NHLQ� HLJHQWOLFKHV� 3UREOHP� GDUVWHOOW�� GD�
KLQVLFKWOLFK�GHU� LQ�GHU�3ULPDUVWXIH�]X�YHUPLWWHOQGHQ�*UXQGIlKLJNHLWHQ�ZHLWJH�
KHQG�.RQVHQV�EHVWHKW��,Q�GHQ�ZHLWHUI�KUHQGHQ�6FKXOHQ�VLQG�KLQJHJHQ�GLH�8Q�
WHUVFKLHGH� GHU� 6SUDFKOHKUSOlQH� VR� JUDYLHUHQG�� GDVV� DOOH� 9HUVXFKH�� KLHUI�U� HLQ�
�EHUJUHLIHQGHV�0RQLWRULQJ�6\VWHP�]X�HQWZLFNHOQ��JHVFKHLWHUW�VLQG��
,Q�GLHVHP�.RQWH[W�LVW�HLQH�LP�QLHGHUOlQGLVFKHQ�6FKXOZHVHQ�WUDGLWLRQVUHLFKH�

,QVWLWXWLRQ�]X�HUZlKQHQ���EHU�GLH�ELVKHU�QLFKWV�JHVDJW�ZRUGHQ�LVW��GLH�1DWLRQDOH�
6FKXOLQVSHNWLRQ��GHUHQ�$XIJDEH�HV�LVW��DXI�QDWLRQDOHU�(EHQH�VRZLH�DXI�*HPHLQGH�
HEHQH�GLH�(LQKDOWXQJ�YRQ�0LQLPDOVWDQGDUGV�]X��EHUZDFKHQ��'LH�6FKXOLQVSHN�
WLRQ�KDW�GDV�5HFKW�XQG�GLH�3IOLFKW��LQ�6FKXOOHKUSOlQH�XQG�8QWHUULFKWVVWUXNWXUHQ�
HLQ]XJUHLIHQ��ZHQQ�HV�3UREOHPH�JLEW��VR�]�%��EHL�%HVFKZHUGHQ�GHU�(OWHUQ��$OOH�
6FKXOHQ� VLQG� YHUSIOLFKWHW�� PLW� GHU� 6FKXOLQVSHNWLRQ� ]X� NRRSHULHUHQ� XQG� LKUHQ�
:HLVXQJHQ� )ROJH� ]X� OHLVWHQ�� XQG� GLH� 6FKXOYRUVWlQGH� VLQG� KLHUI�U� YHUDQWZRUW�
OLFK��6R�ZXUGH�N�U]OLFK�GLH�6WDGW�$PVWHUGDP�DOV�6FKXOYRUVWDQG�I�U�$PVWHUGDPV�
|IIHQWOLFKH�6FKXOHQ�GD]X�YHUSIOLFKWHW�� ]XVlW]OLFKHQ�6SUDFKXQWHUULFKW�]X�EH]DK�
OHQ��QDFKGHP�VLFK�(OWHUQ��EHU�GHQ�VFKOHFKWHQ�6SUDFKXQWHUULFKW�DQ�HLQHU�6FKXOH�
EHVFKZHUW�KDWWHQ�� GLH�ZLHGHUKROW� GLH�:HLVXQJHQ�GHU� 6FKXOLQVSHNWLRQ� LJQRULHUW�
KDWWH��'LH�1DWLRQDOH� 6FKXOLQVSHNWLRQ� KlOW� GHQ�%LOGXQJVPLQLVWHU� �EHU�ZLFKWLJH�



7HVWYHUIDKUHQ�LQ�GHQ�1LHGHUODQGHQ� �����
7KHPHQ�LP�%LOGXQJVVHNWRU�GXUFK�UHJHOPl�LJH�%HULFKWH�DXI�GHP�/DXIHQGHQ�XQG�
EHUlW� LQ� )UDJHQ� GHU� (QWZLFNOXQJ� GHU� LQ� XQVHUHU� 8QWHUVXFKXQJ� GDUJHVWHOOWHQ�
%HXUWHLOXQJVLQVWUXPHQWH��(V� LVW�QLFKW� LPPHU�JDQ]�RIIHQVLFKWOLFK��ZHOFKHQ�(LQ�
IOXVV�GLH�6FKXOLQVSHNWLRQ� WDWVlFKOLFK�EHVLW]W�� HV�NRPPW�DEHU�YRU��GDVV� VLH� HLQH�
SROLWLVFKH�'HEDWWH��EHU�%LOGXQJVVWDQGDUGV�E]Z���TXDOLWlW�LQLWLLHUW���
���� %HXUWHLOXQJ�VSUDFKOLFKHU�)lKLJNHLWHQ�YRQ�0LJUDQWHQ�

NLQGHUQ�
1DFK�GLHVHP�XPIDVVHQGHQ�hEHUEOLFN��EHU�GDV�QLHGHUOlQGLVFKH�%LOGXQJVZHVHQ�
NDQQ�QXQ�GLH�)UDJH� HU|UWHUW�ZHUGHQ��ZLH�GLH� YRUKDQGHQHQ�%HXUWHLOXQJVLQVWUX�
PHQWH�GHQ�%HG�UIQLVVHQ�YRQ�0LJUDQWHQNLQGHUQ�5HFKQXQJ� WUDJHQ��:LH�EHUHLWV�
JHVDJW�� LVW�²�WURW]� DOOHU�%HP�KXQJHQ�²�GLH�3RVLWLRQ� GLHVHU�.LQGHU� LP�KROOlQGL�
VFKHQ�6FKXOV\VWHP�LPPHU�QRFK�SUREOHPDWLVFK��,P�DOOJHPHLQHQ�HU]LHOHQ�VLH�EHL�
GHQ�7HVWV�VFKOHFKWH�5HVXOWDWH�XQG�VLQG�GDKHU�LQ�GHQ�6RQGHU]ZHLJHQ�GHU�3ULPDU��
XQG�6HNXQGDUVWXIH�VRZLH�LQ�GHQ�HOHPHQWDU�EHUXIVYRUEHUHLWHQGHQ�6FKXOHQ��EHU�
UHSUlVHQWLHUW��,P�6FKXOZHVHQ� LVW�HLQH� LPPHU�VWlUNHUH�HWKQLVFKH�6HJUHJDWLRQ�]X�
EHREDFKWHQ�� GLH� VLFK� GXUFK� $N]HSWDQ]� ]X� YHUIHVWLJHQ� GURKW� �.DUVWHQ� HW� DO��
�������'LH�6SUDFKWHVWUHVXOWDWH�YRQ�0LJUDQWHQNLQGHUQ�KDEHQ�]ZDU�HLQHQ�JUR�HQ�
(LQIOXVV� DXI� GHUHQ� 6FKXOODXIEDKQ�� DEHU� VLQG� QLFKW� GHU� HLQ]LJH�*UXQG� I�U� GLH�
3UREOHPH�� GD� GLH� 6FKXOZDKO� GHU� (OWHUQ� XQG� X�8�� LKUH� 3UlIHUHQ]� I�U� NXOWXUHOO�
KRPRJHQHUH�6FKXOHQ�DXFK�HLQH�JUR�H�5ROOH�VSLHOW��$OOWlJOLFKHU�XQG�LQVWLWXWLRQHO�
OHU� 5DVVLVPXV� UlXPW� PLW� GHP� 0\WKRV� GHU� VSULFKZ|UWOLFKHQ� QLHGHUOlQGLVFKHQ�
7ROHUDQ]�DXI��.RROH�WHQ�7KLMH���������
:DV�GLH�$QJHPHVVHQKHLW�GHU�%HXUWHLOXQJVLQVWUXPHQWH�I�U�GHQ�6SUDFKVWDQG�

YRQ�0LJUDQWHQNLQGHUQ�EHWULIIW��VLQG�GUHL�3XQNWH�EHVRQGHUV�KHUYRU]XKHEHQ���
=XQlFKVW�LVW�DXI�GHQ�(WKQR]HQWULVPXV�GHU�6SUDFKWHVWV�KLQ]XZHLVHQ��(WOLFKH�

8QWHUVXFKXQJHQ� KDEHQ� HUZLHVHQ�� GDVV� GLH� $XIJDEHQ� GHV� &LWR�$EVFKOXVVWHVWV�
HLQHQ�NXOWXUHOOHQ�%LDV�EHVLW]HQ��]�%��.RN�������8LWHUZLMN��������$OOHUGLQJV�KDW�
GLHVHU�%LDV�DXI�GLH�7HVWUHVXOWDWH�K|FKVWHQV�PLQLPDOHQ�(LQIOXVV��)�U�GLH�VWDDWOL�
FKHQ�3U�IXQJHQ�RGHU�GLH�7HVWV�GHV�3XSLO�0RQLWRULQJ�6\VWHPV�OLHJHQ�GLHVEH]�J�
OLFK�QRFK�NHLQH�'DWHQ�YRU���
(LQH� ZHLWHUH� )UDJH� LVW� GHU� (LQIOXVV� GHU� 6SUDFKWHVWV� DXI� GLH� &KDQFHQ� YRQ�

0LJUDQWHQNLQGHUQ��6LH�ZHUGHQ�GXUFK�GDV�3XSLO�0RQLWRULQJ�6\VWHP�DOV� Ä5LVLNR�
JUXSSH·� LGHQWLIL]LHUW�� XQG� GHU� &LWR�$EVFKOXVVWHVW� YHUKLQGHUW�� GDVV� VLH� VLFK� I�U�
HLQH� 6FKXODUW� HQWVFKHLGHQ�� GLH� LKUHQ� )lKLJNHLWHQ� QLFKW� DQJHPHVVHQ� LVW�� +LHU�
GXUFK�ZHUGHQ�DXFK�GLH�X�8��]X�KRKHQ�(UZDUWXQJHQ�GHU�(OWHUQ�JHGlPSIW��$OV�
VLFK� KHUDXVVWHOOWH�� GDVV� GHU�&LWR�7HVW� I�U�0LJUDQWHQNLQGHU� XQSUl]LVH�5HVXOWDWH�
OLHIHUWH�� HWDEOLHUWH� VLFK� YRU�EHUJHKHQG� GLH� 3UD[LV�� GLH� (PSIHKOXQJHQ� I�U� GLH�
ZHLWHUH�6FKXOODXIEDKQ�QDFK�REHQ�KLQ�]X�NRUULJLHUHQ��(V�VWHOOWH�VLFK�GDQQ�DEHU�
KHUDXV��GDVV�GLH�0LJUDQWHQNLQGHU�QLFKW�GLH� HUIRUGHUOLFKHQ�/HLVWXQJHQ�HUEUDFK�
WHQ� XQG� GLH� 6FKXOH� RKQH� $EVFKOXVV]HXJQLV� YHUOLH�HQ� �YDQ� 9HHQ�%HUGRZVNL�
������9HGGHU�.ORSURJJH��������'HU�XPJHNHKUWH�)DOO�ZLUG�GXUFK�GLH�6LWXDWLRQ�
LQ�$PVWHUGDP�LOOXVWULHUW��6HLW�GHU�&LWR�$EVFKOXVVWHVW�GRUW�I�U�DOOH�6FK�OHU�3IOLFKW�
LVW�XQG�GLH�(UJHEQLVVH�GLH�6FKXOZDKO�EHVFKUlQNHQ��KDW�VLFK�LP�DOOJHPHLQHQ�GLH�
6FKXOZDKO�DXFK�YRQ�0LJUDQWHQNLQGHUQ�JHlQGHUW��XQG�HV�LVW�]X�EHREDFKWHQ��GDVV�



���� YDQ�GHQ�%HUJK�WHQ�7KLMH��
VLH�VHOWHQHU�GLH�6FKXOH�RKQH�$EVFKOXVV]HXJQLV�YHUODVVHQ��0LQLVWHU�RI�(GXFDWLRQ�
�������
$EVFKOLH�HQG�LVW�DQ]XPHUNHQ��GDVV�ZLU�XQV�QXU�DXI�'XUFKVFKQLWWVHUJHEQLVVH�

XQG� GHUHQ� 9HUlQGHUXQJ� �EHU� PHKUHUH� -DKUH� KLQZHJ� EHVFKUlQNW� KDEHQ�²�VR�
EH]LHKHQ� VLFK� XQVHUH� $XVVDJHQ� �EHU� 0LJUDQWHQNLQGHU� DXI� VROFKH� 'XUFK�
VFKQLWWVHUJHEQLVVH��$XI�8QWHUVFKLHGH�]ZLVFKHQ�7HLOSRSXODWLRQHQ�LQQHUKDOE�GHU�
YHUVFKLHGHQHQ� 0LJUDQWHQJUXSSHQ� ZXUGH� QLFKW� HLQJHJDQJHQ�� REZRKO� GLHVH� GH�
IDFWR�VR�JUR��VLQG��GDVV�VLH�NDXP�9HUDOOJHPHLQHUXQJHQ�]XODVVHQ��$XFK�GLH�9DUL�
DWLRQ� LQQHUKDOE� GHU�7HLOSRSXODWLRQHQ�ZXUGH� QLFKW� HU|UWHUW�� REZRKO� VLH� JHUDGH�
EHL�0LJUDQWHQNLQGHUQ�HUKHEOLFK�LVW��

���� 'LH�1LHGHUODQGH��(XURSDV�7HVWPHLVWHU"�
'LH�EHVSURFKHQHQ�7HVWW\SHQ�²�VWDDWOLFKH�([DPHQ��&LWR�$EVFKOXVVWHVW�XQG�3X�
SLO�0RQLWRULQJ�6\VWHPH�²�PHVVHQ� GHQ� /HLVWXQJVVWDQG� DQ� EHVWLPPWHQ� 3XQNWHQ�
GHU� 6FKXOODXIEDKQ�� -HGHV� GLHVHU� 9HUIDKUHQ� KDW� VHLQH� HLJHQHQ� 6WlUNHQ� XQG�
6FKZlFKHQ��'LH�VWDDWOLFKHQ�([DPHQ��GLH�QXU�]ZLVFKHQ�EHVWDQGHQ�QLFKW�EHVWDQ�
GHQ� GLIIHUHQ]LHUHQ�� GLHQHQ� GHP� MlKUOLFKHQ� 9HUJOHLFK� YRQ� 6FKXOHQ� GHVVHOEHQ�
7\SV�� 6LH� JHVWDWWHQ� ZHGHU� GHQ� 9HUJOHLFK� YHUVFKLHGHQHU� 6FKXOW\SHQ� QRFK� GHQ�
9HUJOHLFK� GHU� (UJHEQLVVH� DXV� YHUVFKLHGHQHQ� -DKUHQ�� ,KU� JU|�WHU� 1DFKWHLO� LVW�
MHGRFK�� GDVV� VLH� DXIJUXQG� LKUHV� NOHLQHQ�8PIDQJV�� GHU� NDXP�5�FNVFKO�VVH� DXI�
GLH�IDNWLVFKHQ�)lKLJNHLWHQ�GHU�6FK�OHU�HUODXEW��QLFKW�DOV�,QGLNDWRU�I�U�%LOGXQJV�
VWDQGDUGV�GLHQHQ�N|QQHQ��
6HLW�GHU� LQVWLWXWLRQHOOHQ�(LQI�KUXQJ�GHV�1DWLRQDO�$VVHVVPHQW�YRU�I�QI]HKQ�

-DKUHQ�PXVV� VLFK� GDV� 6\VWHP� DXIJUXQG� DXFK� GHU� LQYROYLHUWHQ�ZLUWVFKDIWOLFKHQ�
,QWHUHVVHQ� VWlQGLJ� VHOEVW� UHFKWIHUWLJHQ�� %LVKHU� LVW� DEHU� QXU� ZHQLJ� �EHU� VHLQHQ�
ORNDOHQ�XQG� ODQGHVZHLWHQ�ELOGXQJVSROLWLVFKHQ�(LQIOXVV�EHNDQQW�JHZRUGHQ��'LH�
HUVWH������GXUFKJHI�KUWH�8QWHUVXFKXQJ�EUDFK�HLQH�KHIWLJH�'HEDWWH��EHU�ÄIXQN�
WLRQDOHQ� $QDOSKDEHWLVPXV·� YRP� =DXQ�� ZlKUHQG� GLH� GUHL� IROJHQGHQ� 8QWHUVX�
FKXQJHQ�UHODWLY�VWDELOH�/HVH��XQG�+|UIlKLJNHLWHQ�EHOHJWHQ��ZHQQ�VLH�DXFK�DXI�GLH�
VWUXNWXUHOOHQ�3UREOHPH�YRQ�0LJUDQWHQNLQGHUQ�DXIPHUNVDP�PDFKWHQ��$EHU�VRODQ�
JH�GLHVH�8QWHUVXFKXQJHQ�QLFKW�GD]X�GLHQHQ��SROLWLVFKHQ�+DQGOXQJVEHGDUI�VLFKW�
EDU�]X�PDFKHQ��OHJLWLPLHUHQ�VLH�GLH�JHJHQZlUWLJH�6SUDFK��XQG�%LOGXQJVSROLWLN��



��
%LUJLWWD�*DUPH�

$XI�GHQ�)O�JHOQ�YRQ�6SUDFKH��(LQ�GLDJQRVWLVFKHV�
9HUIDKUHQ��
�� 'LDJQRVWLVFKH�9HUIDKUHQ�XQG�IlFKHUVSH]LILVFKH�

([DPHQ�ZlKUHQG�GHU�3IOLFKWVFKXO]HLW�
'LH�IHVWJHVFKULHEHQHQ�5HJHOXQJHQ��DXI�GHQHQ�HLQVW�GLH�9HUZDOWXQJ�GHV�VFKZH�
GLVFKHQ�6FKXOZHVHQV�EHUXKWH��ZXUGHQ�YRU�HLQLJHU�=HLW�GXUFK�5LFKWOLQLHQ�HUVHW]W��
GLH�6FKXOHQ�XQG�/HKUHUQ�HLQ�HUKHEOLFKHV�0D��DQ�)UHLKHLW� ODVVHQ��/HKUPDWHULD�
OLHQ�XQG�0HWKRGHQ�N|QQHQ�VR�GHQ�%HG�UIQLVVHQ�HLQ]HOQHU�/HKUHU�VRZLH�GHQMH�
QLJHQ�GHU� YRQ� LKQHQ�XQWHUULFKWHWHQ�.ODVVHQ� DQJHSDVVW�ZHUGHQ��'LH�/HKUSOlQH�
I�U�GDV�3IOLFKWVFKXOZHVHQ�XQG�I�U�HLQ]HOQH�)lFKHU�JHEHQ� OHGLJOLFK�HLQHQ�DOOJH�
PHLQHQ� /HLWIDGHQ� YRU�� 'LH�1DWLRQDOH� %LOGXQJVDJHQWXU� LVW� YRQ� GHU� VFKZHGLVFKHQ�
5HJLHUXQJ�EHDXIWUDJW��ODQGHVZHLWH�([DPHQ�I�U�GDV�6FKZHGLVFKH��6FKZHGLVFK�DOV�
=ZHLWVSUDFKH�VRZLH�I�U�(QJOLVFK�XQG�0DWKHPDWLN�]X�HUVWHOOHQ��(V�ZDU�YRUJHVH�
KHQ�� GDVV� GDV� 3U�IXQJVV\VWHP� I�U� GDV� 3IOLFKWVFKXOZHVHQ� LQ� GHU� HUVWHQ� 3KDVH�
GLDJQRVWLVFKH�,QVWUXPHQWH�I�U�GDV�]ZHLWH�XQG�VLHEWH�6FKXOMDKU�VRZLH�IlFKHUVSH�
]LILVFKH�([DPHQ� I�U�GDV� I�QIWH�XQG�QHXQWH�6FKXOMDKU�EHLQKDOWHQ�VROOWH��ZREHL�
DXFK� GHQ� ([DPHQ� I�U� GDV� I�QIWH� 6FKXOMDKU� LP� :HVHQWOLFKHQ� GLDJQRVWLVFKH�
)XQNWLRQ�]XNRPPHQ�VROOWH��

%LVKHU�KDEHQ�GLH�6FKXOHQ�QlPOLFK�QLFKW��EHU�GLDJQRVWLVFKH�9HUIDKUHQ�YHU�
I�JW��GLH� VLFK�DXI�GLH�3HULRGH�YRQ�GHU�9RUVFKXO]HLW�ELV�]XP�I�QIWHQ�6FKXOMDKU�
DQZHQGHQ�ODVVHQ��REZRKO�GLH�)RUWVFKULWWH�GHU�6FK�OHU�NRQWLQXLHUOLFK�EHREDFKWHW�
ZHUGHQ�P�VVHQ��'HPHQWVSUHFKHQG� VROOWHQ� GLH�0DWHULDOLHQ�� DXI� GHQHQ� GLH� GLD�
JQRVWLVFKHQ�9HUIDKUHQ�EDVLHUHQ��ZHGHU�VLWXDWLRQV��QRFK�MDKUJDQJVVWXIHQDEKlQ�
JLJ�VHLQ��VRQGHUQ�JUXQGVlW]OLFK�I�U�GLH�%HREDFKWXQJ�YRQ�6FK�OHUQ��EHU�PHKUHUH�
-DKUJDQJVVWXIHQ�KLQZHJ� HLQJHVHW]W�ZHUGHQ�N|QQHQ��'LH� IU�KNLQGOLFKH�6SUDFK�
DQHLJQXQJ� EHJLQQW�PLW� GHU�*HEXUW� XQG� LVW� EHUHLWV� EHL� =ZHLMlKULJHQ� DXI� HLQHU�
NRPSOH[HQ�6WXIH�DQJHODQJW��'LHVHU�3UR]HVV�OlXIW�EHL�.LQGHUQ��GLH�LQ�HLQHU�]ZHL��
RGHU�PHKUVSUDFKLJHQ�8PJHEXQJ�DXIZDFKVHQ�� DQGHUV� DE�DOV�EHL�0XWWHUVSUDFK�
OHUQ��0LWKLQ�PXVV�GHU�6SUDFKDQHLJQXQJVSUR]HVV�EHL�GLHVHQ�.LQGHUQ�JUXQGVlW]�
OLFK�DXV�GHU�3HUVSHNWLYH�GHU�0HKUVSUDFKLJNHLW�KHUDXV�EHVFKULHEHQ�XQG�DQDO\VLHUW�
ZHUGHQ��

'HU� /HKUSODQ� I�U� GLH� 9RUVFKXOHQ� JLEW� /HKUHUQ� I�U� GLH� %HREDFKWXQJ� GHU�
6FK�OHU�5LFKWOLQLHQ�YRU��'DJHJHQ�LVW�HV��ZLH�EHUHLWV�REHQ�DXVJHI�KUW��GLH�$XIJD�
EH� GHU�1DWLRQDOHQ�%LOGXQJVDJHQWXU�� GLH�9HUI�JEDUNHLW� YRQ� GLDJQRVWLVFKHQ� ,Q�
VWUXPHQWHQ�� GLH� DXI�PHKUHUH� -DKUJDQJVVWXIHQ� DQJHZHQGHW�ZHUGHQ� N|QQHQ�� VL�
FKHU]XVWHOOHQ��'LHVHU�([SHUWLVH�VLQG�GLH�9RUJDEHQ�I�U�HLQH�GLDJQRVWLVFKH�%DVLV�
I�U�GLH�XQWHUHQ�-DKUJDQJVVWXIHQ�EHLJHI�JW��HLQH�ZHLWHUH�I�U�GLH�-DKUJDQJVVWXIHQ�
VHFKV�ELV�DFKW�LVW�LP�0RPHQW�LQ�%HDUEHLWXQJ��

'LH� IlFKHUVSH]LILVFKHQ� ([DPHQ� I�U� GDV� I�QIWH� XQG� DFKWH� 6FKXOMDKU� VROOHQ�
GHQ�/HLVWXQJVVWDQG�HLQHV�6FK�OHUV�VR�XPIDVVHQG�ZLH�P|JOLFK�DESU�IHQ�XQG�GD�
������������������������������������������������������
�� �EHUVHW]W�YRQ�:LQIULHG�7KLHOPDQQ�XQG�*XLGR�6FKQLHGHUV�



���� *DUPH��
GXUFK�JHZlKUOHLVWHQ��GDVV�GLH�MHZHLOLJHQ�.ODVVHQ]LHOH�HUUHLFKW�VLQG��,Q�GHU�I�QI�
WHQ� -DKUJDQJVVWXIH� JLEW� HV� KLHUEHL� NHLQH�1RWHQ�� VRQGHUQ� HV�ZLUG� OHGLJOLFK� GHU�
DOOJHPHLQH� /HLVWXQJVVWDQG�²�QDFK� %HHQGLJXQJ� GHU� HUVWHQ� +lOIWH� GHU� 3IOLFKW�
VFKXO]HLW�²�HUXLHUW��'DKHU� LVW�HV�DXFK�HLQH�6HOEVWYHUVWlQGOLFKNHLW��GDVV�GLH�KLHU�
GXUFK� HUPLWWHOWHQ� VFKZlFKHUHQ� 6FK�OHU� HQWVSUHFKHQGH�)|UGHUXQJ� HUKDOWHQ�� ,Q�
GHU� K|KHUHQ� 6HNXQGDUVWXIH� ZHUGHQ� VRJHQDQQWH� Ä.XUVH[DPHQ·� I�U� EHVWLPPWH�
6FKZHGLVFK���0DWKHPDWLN���XQG�(QJOLVFKNXUVH�DQJHERWHQ��

6RZRKO�GLH�IlFKHUVSH]LILVFKHQ�([DPHQ�LQ�GHU�QHXQWHQ�-DKUJDQJVVWXIH�DOV�DXFK�
GDV�.XUVH[DPHQ�LQ�Å6FKZHGLVFK�%´��6SUDFKH�XQG�/LWHUDWXU��XQG�LQ�6FKZHGLVFK�
DOV�=ZHLWVSUDFKH� VLQG�KLQJHJHQ�3IOLFKW��'DU�EHU�KLQDXV� JLEW� HV�QRFK� DQGHUH�
([DPHQ��DQ�GHQHQ�6FKXOHQ�WHLOQHKPHQ�N|QQHQ��DEHU�GLH�MHZHLOLJHQ�*HPHLQGHQ�
HQWVFKHLGHQ�GDU�EHU��RE�VLH�GLHVH�DOV�3IOLFKWSU�IXQJHQ�HLQI�KUHQ�ZROOHQ��

,P�$XIWUDJ�GHU�1DWLRQDOHQ�%LOGXQJVDJHQWXU�HUDUEHLWHW�GHU]HLW�HLQ�7HDP�DP�
'HSDUWPHQW� I�U� 6NDQGLQDYLVFKH� 6SUDFKHQ� GHU�8QLYHUVLWlW�8SSVDOD� HLQ� ODQGHV�
ZHLWHV� 6SUDFKH[DPHQ� I�U� 6FKZHGLVFK� DOV�=ZHLWVSUDFKH��3URMHNWOHLWHULQ� LVW�%LU�
JLWWD�*DUPH��0LW�EHWHLOLJW�LVW�0RQD�/DQVIMRUG��GLH�YRUKHU�LQ�GHU�%LOGXQJVDJHQWXU�
WlWLJ�XQG�I�U�GLHVHV�*HELHW�YHUDQWZRUWOLFK�ZDU��.DULQ�+HFWRU�6WDKUH�LVW�QXQ�DOV�
.RQWDNWSHUVRQ�GHU�$JHQWXU�I�U�ODQGHVZHLWH�([DPHQ�XQG�GLDJQRVWLVFKH�9HUIDK�
UHQ�PLW�%H]XJ�DXI�6FKZHGLVFK�XQG�6FKZHGLVFK�DOV�=ZHLWVSUDFKH�WlWLJ��

�� 'LDJQRVH�XQG�/HUQIRUWVFKULWWH�
Ä)RUWVFKULWW·� LVW� HLQ� I�U� GLH�/HKUSODQHUVWHOOXQJ� ]HQWUDOHU� %HJULII�²�ZlKUHQG� GHU�
6FKXO]HLW�ZlFKVW�GDV�6FK�OHUZLVVHQ�VRZRKO�LQ�TXDOLWDWLYHU�DOV�DXFK�LQ�TXDQWLWDWL�
YHU�+LQVLFKW�� 6FK�OHU� UHLIHQ� KHUDQ�� VLH� VWHOOHQ� VLFK� QHXHQ�+HUDXVIRUGHUXQJHQ��
'D�/HVHQ�XQG�6FKUHLEHQ�I�U�DOOH�6FKXOIlFKHU�ZLFKWLJ�LVW��YROO]LHKW�VLFK�GHU�3UR�
]HVV� GHU� 6SUDFKDQHLJQXQJ� VHOEVWUHGHQG� QLFKW� QXU� LQ� GHQ� )lFKHUQ� 6FKZH�
GLVFK�6FKZHGLVFK�DOV�=ZHLWVSUDFKH��'HU�6SUDFKDQHLJQXQJVSUR]HVV�GHU�6FK�OHU�
NDQQ�PLW�+LOIH�GHV�%LOGHV�NRQ]HQWULVFKHU�.UHLVH�EHVFKULHEHQ�ZHUGHQ��GLH�)lKLJ�
NHLWHQ�6SUHFKHQ��+|UHQ��/HVHQ�XQG�6FKUHLEHQ�HQWZLFNHOQ�VLFK�IRUWODXIHQG�XQG�
ZHUGHQ� ]XQHKPHQG� NRPSOH[HU�� /HKUHU�� DEHU� DXFK� GLH� 6FK�OHU� VHOEVW� P�VVHQ�
GDKHU�ZLVVHQ��DXI�ZHOFKHU�6WXIH�VSUDFKOLFKHU�+DQGOXQJVIlKLJNHLW�VLH�VLFK�EHILQ�
GHQ�� +LHUEHL� LVW� ]X� EHU�FNVLFKWLJHQ�� GDVV� .LQGHU�� GLH� LQ� PHKUVSUDFKLJHU� 8P�
JHEXQJ�DXIZDFKVHQ��RIW�GLIIHUHQWH�NRPPXQLNDWLYH�6WUDWHJLHQ�HQWZLFNHOQ��GLH�HV�
LKQHQ�HUP|JOLFKHQ��VLFK�LQ�VROFKHQ�8PJHEXQJHQ�]X�EHZlKUHQ��'LHVH�²�PHKUGL�
PHQVLRQDOHQ�²�NRPPXQLNDWLYHQ�)lKLJNHLWHQ�VLQG�DXFK�LQ�GHU�E]Z��I�U�GLH�6FKXO�
VLWXDWLRQ�]X�EHU�FNVLFKWLJHQ��

'HVKDOE�P�VVHQ�EHL�PHKUVSUDFKLJHQ�.LQGHUQ�²�QHEHQ�GHP�6FKZHGLVFKHQ�²
DXFK�GLH� 6SUDFKDQHLJQXQJVSUR]HVVH� LQ�GHU�(UVWVSUDFKH� JOHLFKEHUHFKWLJW� JHI|U�
GHUW�ZHUGHQ��ZLH�GDV�LQ�GHQ�6FKXOHQ��]XPLQGHVW�LP�,GHDOIDOO��JHVFKLHKW��1HEHQ�
GHP�)DFK� 6FKZHGLVFK� DOV�=ZHLWVSUDFKH� �66/�� LVW� Å0XWWHUVSUDFKH´� HLQ� 6FKXO�
IDFK�PLW� HLJHQHP�/HKUSODQ� XQG� HLJHQHQ�%HZHUWXQJVVWXIHQ��+LHUGXUFK� HUIlKUW�
GHU� 6SUDFKDQHLJQXQJVSUR]HVV� GHV�.LQGHV� HLQ� JU|�WP|JOLFKHV�0D�� DQ� )|UGH�
UXQJ��ZDV� LQ� HFKWHU�=ZHLVSUDFKLJNHLW� UHVXOWLHUW�� GLH� VRZRKO� I�U� GHQ� HLQ]HOQHQ�
6FK�OHU�DOV�DXFK�I�U�GLH�*HVHOOVFKDIW�HLQHQ�HUKHEOLFKHQ�*HZLQQ�GDUVWHOOW��=ZDU�
PDJ� GLH� 6SUDFKDQHLJQXQJ�EHL�PHKUVSUDFKLJHQ�.LQGHUQ� LP�*HJHQVDW]� ]X� HLQ�
VSUDFKLJHQ� ]XQlFKVW� ODQJVDPHU� HUVFKHLQHQ�²�VR� ]�%�� EHL� GHU�/DXW�%XFKVWDEHQ�



'LDJQRVWLNYHUIDKUHQ�LQ�6FKZHGHQ� �����
=XRUGQXQJ�� YRU� DOOHP� EHL�'LIIHUHQ]� GHU� 6FKULIWV\VWHPH��*UXQGVlW]OLFK� SURIL�
WLHUW�HLQ�.LQG�MHGRFK�YRQ�GHU�$QHLJQXQJ�PHKUHUHU�6SUDFKHQ��]XPDO�GHU�(UZHUE�
ZHLWHUHU�6SUDFKHQ�GDQQ�HLQIDFKHU�ZLUG��'DV�NLQGOLFKH�6SUDFKOHUQSRWHQWLDO�ZLUG�
MHGRFK�QXU�EHGLQJW�DXVJHVFK|SIW��ZHQQ�6FKXOHQ�QLFKW�EHLGHQ�6SUDFKHQ�GLH�JOHL�
FKH�8QWHUULFKWV]HLW�HLQUlXPHQ���

:LUG�EHL�GHU�(UPLWWOXQJ�GHU�6SUDFKIlKLJNHLW�PHKUVSUDFKLJHU�.LQGHU�QXU�HL�
QH�6SUDFKH�IRNXVVLHUW��HQWVWHKW�HLQ�VFKLHIHV�%LOG��GD�HLQH�VROFKH�HLQVHLWLJH�'LD�
JQRVWLN�QLFKW�QXU�XQYROOVWlQGLJ�LVW��VRQGHUQ�KlXILJ�DXFK�OHGLJOLFK�GLH�8Q]XOlQJ�
OLFKNHLWHQ� UHJLVWULHUW�� 'DKHU� VROOWH� HLQ� 'LDJQRVHYHUIDKUHQ� KROLVWLVFK� IROJHQGH�
.ULWHULHQ�EHU�FNVLFKWLJHQ��
•  IU�KNLQGOLFKH�6SUDFKDQHLJQXQJVSUR]HVVH�
•  GLH�NRPPXQLNDWLYHQ�)lKLJNHLWHQ�GHV�.LQGHV�LQ�GHQ�EHWUDFKWHWHQ�6SUDFKHQ�
•  GLH�YRUKDQGHQHQ�6SUDFKDQUHL]H�LQ�GHU�8PJHEXQJ�GHV�.LQGHV�
•  W\SRORJLVFKH�8QWHUVFKLHGH�XQG�bKQOLFKNHLWHQ�]ZLVFKHQ�GHQ�6SUDFKHQ�
•  VWUXNWXUHOOH�bKQOLFKNHLWHQ�XQG�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�6SUDFKHQ��HEHQ�

VR�JOHLFKHV�XQWHUVFKLHGOLFKHV�$OSKDEHW���
-H�lOWHU�GDV�.LQG�ZLUG��GHVWR�K|KHU�XQG�GLIIHUHQ]LHUWHU�ZHUGHQ�GLH�$QIRUGHUXQ�
JHQ��'LDJQRVHYHUIDKUHQ�N|QQHQ�GDKHU�GDEHL�EHKLOIOLFK�VHLQ��%HUHLFKH�]X�HUXLH�
UHQ�� LQ� GHQHQ� GDV�.LQG�EHVRQGHUHU�8QWHUVW�W]XQJ� EHGDUI�� 6R� VWHLJHQ� ]�%�� GLH�
/HVHDQIRUGHUXQJHQ�LQ�GHU�VHFKVWHQ�XQG�VLHEWHQ�-DKUJDQJVVWXIH�HUKHEOLFK�DQ��GD�
ZHVHQWOLFK�PHKU�7H[WH�]X� OHVHQ�VLQG�DOV�YRUKHU��)�U�GLH�(UUHLFKXQJ�GHU�.ODV�
VHQ]LHOH�VLQG�DEHU�QLFKW�QXU�HOHPHQWDUH�/HVHIlKLJNHLWHQ�HUIRUGHUOLFK��9LHOPHKU�
P�VVHQ�.LQGHU�DXFK�LQ�GHU�/DJH�VHLQ��VLFK�LQ�7H[WHQ�]X�RULHQWLHUHQ��8QZHVHQW�
OLFKHV�YRP�:HVHQWOLFKHQ�]X�WUHQQHQ��HLQHQ�hEHUEOLFN�]X�JHZLQQHQ��GHQ�.RQ�
WH[W�]X�YHUVWHKHQ�HWF���'DKHU�LVW�HV�QLFKW�QXU�I�U�GLH�/HKUHU��VRQGHUQ�DXFK�I�U�
GLH� 6FK�OHU� ZLFKWLJ�� LKUHQ� GLHVEH]�JOLFKHQ� /HLVWXQJVVWDQG� ]X� NHQQHQ� XQG� ]X�
ZLVVHQ��RE�KLHUPLW�DXFK�GLH�HQWVSUHFKHQGHQ�6FKUHLEIHUWLJNHLWHQ�HLQKHUJHKHQ���

0HKUVSUDFKLJH�.LQGHU�KDEHQ�RIW�]XP�=HLWSXQNW�GHU�(LQVFKXOXQJ�VFKRQ�HL�
QHQ�HOHPHQWDUHQ�:RUWVFKDW]�XQG�HOHPHQWDUH�P�QGOLFKH�6SUDFKIlKLJNHLW�LQ�GHU�
(UVWVSUDFKH�HUZRUEHQ�� -H�JU|�HU�GHU�8QWHUVFKLHG�]ZLVFKHQ�GHU�)DPLOLHQ��XQG�
GHU� 6FKXOVLWXDWLRQ� LVW�� GHVWR� JU|�HU�ZLUG� DXFK� GLH�.OXIW� ]ZLVFKHQ� GHQ�EHLGHQ�
6SUDFKVSKlUHQ�� 'DV� JHVDPWH� Å([DPHQVSDNHW´� I�U� GDV� 6FKXOIDFK� 6FKZHGLVFK�
ZlKUHQG� GHU� 3IOLFKWVFKXO]HLW� LVW� GDKHU� GDUDXI� DEJHVWHOOW�� ]X� MHGHU� =HLW� GHQ�
6SUDFKVWDQG�²�XQG�GDPLW�GLH�/HUQIRUWVFKULWWH�²�VLFKWEDU�]X�PDFKHQ��(V�EHU�FN�
VLFKWLJW� VRZRKO� GLH� *UXQGODJHQ� I�U� GLH� M�QJHUHQ� XQG� M�QJVWHQ� 6FK�OHU�²�YRQ��
GHU�(QWZLFNOXQJ�GHU�6SUHFKIlKLJNHLW�ELV�]XP�Ä.QDFNHQ�GHV�&RGHV·�GHU�6FKULIW�
VSUDFKH�²�DOV�DXFK�GLH�%HG�UIQLVVH�GHU�PLWWOHUHQ�6HNXQGDUVWXIHQ�²�YRP��(UZHUE�
GHU�/HVH�� XQG� 6FKUHLEIlKLJNHLWHQ� LP� Ä%�FKHUZXUPDOWHU·� ELV� ]X� GHQ� V\VWHPDWL�
VFKHUHQ�/HVH��XQG�6FKUHLEDQIRUGHUXQJHQ�LQ�GHU�VLHEWHQ�-DKUJDQJVVWXIH��'XUFK�
GLHVHV�6\VWHP�YRQ�3U�IXQJHQ�VROO�HUUHLFKW�ZHUGHQ��GDVV�GLH�0HKUKHLW�GHU�6FK��
OHU�]XP�(QGH�GHU�3IOLFKWVFKXO]HLW�GDV�3IOLFKWH[DPHQ�GHU�QHXQWHQ�-DKUJDQJVVWX�
IH��PLW�GHP�DXFK�GLH�3IOLFKWVFKXO]HLW�HQGHW��EHVWHKW��

���� :LH�OlVVW�VLFK�:LVVHQ�GLDJQRVWL]LHUHQ"�
(LQH�'LDJQRVH�NDQQ�QXU�*HJHQZlUWLJHV�]XP�*HJHQVWDQG�KDEHQ��(LQH�XPIDV�
VHQGH�(UKHEXQJ�GHV�/HLVWXQJVVWDQGHV�NDQQ�DEHU�DXI�PHKUHUH�:HLVHQ�GXUFKJH�



���� *DUPH��
I�KUW� ZHUGHQ�� YRQ� GHQHQ� DXFK� GLH� 4XDOLWlW� GHV� (UJHEQLVVHV� DEKlQJW�� 'DKHU�
ZHUGHQ�LP�)ROJHQGHQ�YHUVFKLHGHQH�'LDJQRVHYHUIDKUHQ�YRUJHVWHOOW��

0DQ�NDQQ�]XP�%HLVSLHO�HLQHQ�/HVHWHVW�VR�HUVWHOOHQ��GDVV�PDQ�GLH�$Q]DKO�GHU�
)HKOHU� IHVWVWHOOW�� $XI� lKQOLFKH�:HLVH� NDQQ� DXFK� HLQ� 6FKUHLEWHVW� GXUFKJHI�KUW�
ZHUGHQ�� GHU� GLH� 5HFKWVFKUHLENHQQWQLVVH�� GLH� %HKHUUVFKXQJ� GHU� ,QWHUSXQNWLRQ�
RGHU�HLQIDFK�QXU�NRUUHNWH�+DQGVFKULIW� VHOEVW�]XP�*HJHQVWDQG�KDW��$XI�GLHVHU�
%DVLV�NDQQ�PDQ�LQ�(UIDKUXQJ�EULQJHQ��ZDV�GHU�6FK�OHU�QRFK�QLFKW�EHKHUUVFKW��
(LQ� VROFKHV�:LVVHQ�²�GDV� DXFK� RKQH� VSH]LHOOH�([DPHQ� ]X� HUODQJHQ� LVW�²�NDQQ�
]�%��I�U�GLH�(LQVWXIXQJ�GHU�6FK�OHU� LQ�%H]XJ�DXI�GLHVH�.ULWHULHQ�Q�W]OLFK�VHLQ��
DEHU��EOLFKHUZHLVH�GLHQW�VROFKHV�:LVVHQ�]XU�,GHQWLIL]LHUXQJ�YRQ�6FKZlFKHQ��GLH�
GXUFK� EHVRQGHUH� hEXQJ� EHKREHQ� ZHUGHQ� P�VVHQ�� 'DV� 3UREOHP� EHL� GLHVHP�
9HUIDKUHQ�LVW��GDVV�PDQ�QXU�HLQHQ�7HLO�HLQHU�JU|�HUHQ�XQG�NRPSOH[HUHQ�6LWXDWL�
RQ�HUIDVVW��'HQQ�ZDV�LVW�GLH�HLJHQWOLFKH�8UVDFKH�YRQ�/HVH��XQG�5HFKWVFKUHLEIHK�
OHUQ"�

'DKHU�LVW�HV�QDKH]X�XQP|JOLFK��I�U�PHKUVSUDFKLJH�.LQGHU�JHHLJQHWH�6SUDFK�
WHVWV� ]X� HUVWHOOHQ�� 6SUDFKGLDJQRVWLNYHUIDKUHQ� VROOWH� HLQH� HPSLULVFKH� %DVLV�
]XJUXQGH� OLHJHQ��XQG�VLH�VROOWHQ�GLH�JHVDPWH�9RUVFKXO��XQG�3ULPDU]HLW�XPIDV�
VHQ��:HQQ� HLQH� 6SUDFKH� ZlKUHQG� EHVWLPPWHU� =HLWVSDQQHQ� GLH� DQGHUH� GRPL�
QLHUW��ZDV�QRUPDO� LVW��VROOWH�GLH�:LVVHQVYHUPLWWOXQJ�GDUDXI�%H]XJ�QHKPHQ�XQG�
LQ� GHU� MHZHLOV� VWlUNHUHQ� 6SUDFKH� VWDWWILQGHQ�� GLH� XQWHU� 8PVWlQGHQ� DXFK� GLH�
QLFKWVFKZHGLVFKH�(UVWVSUDFKH�GHV�.LQGHV�VHLQ�NDQQ���

$QGHUH�/HVHWHVWV� N|QQHQ�GHQ� ,QKDOW� LQ�GHQ�9RUGHUJUXQG� VWHOOHQ�XQG�GHP�
6FK�OHU� GLH�0|JOLFKNHLW� JHEHQ�� XQWHU�PHKUHUHQ�$QWZRUWHQ� DXI� ]XP�7H[W� JH�
VWHOOWH�)UDJHQ�]X�ZlKOHQ��:HQQ�GLH�$OWHUQDWLYHQ�JXW�JHZlKOW�VLQG��N|QQHQ�VRO�
FKH�'DWHQ�KRFKLQIRUPDWLY�VHLQ��EHVRQGHUV�ZHQQ�PDQ�VLH�PLW�DQGHUHQ�'DWHQW\�
SHQ�NRPELQLHUW��'HQQRFK�JHEHQ�VLH�ZHQLJ�$XIVFKOXVV��EHU�GLH�HLJHQWOLFKH�LQGL�
YLGXHOOH�/HVHIlKLJNHLW�YRQ�6FK�OHUQ��%HVRQGHUV�GLH�)UDJH��ZLH�WLHI�GDV�/HVHYHU�
VWlQGQLV�JHKW��PXVV�DXI�DQGHUH�:HLVH�EHDQWZRUWHW�ZHUGHQ��

9LHOH� HUIDKUHQH� /HKUHU� VWHKHQ�'LDJQRVHYHUIDKUHQ� VNHSWLVFK� JHJHQ�EHU�� GD�
VLH� .RPSOLNDWLRQHQ� I�UFKWHQ� XQG� EHVRQGHUV� XQWHU� M�QJHUHQ� 6FK�OHUQ� NHLQH�
/HLVWXQJVKLHUDUFKLH�DXIVWHOOHQ�P|FKWHQ��'LHVH�/HKUHU�VLQG�VLFK�GDU�EHU�LP�.OD�
UHQ�� GDVV�:LVVHQ�²�XQG� QLFKW� ]XOHW]W� 6SUDFKZLVVHQ�²�LQ� HLQHP�0D�H� NRPSOH[�
XQG�YRP�6HOEVWYHUWUDXHQ�XQG�YRQ�GHU�3HUV|QOLFKNHLW�DEKlQJLJ�LVW��GDVV�VLFK�'L�
DJQRVHYHUIDKUHQ� GHU� REHQ� EHVFKULHEHQHQ� $UW� QLFKW� JXW� PLW� LKUHQ� $UEHLWVPH�
WKRGHQ�YHUWUDJHQ��6LH�ZLVVHQ�DEHU�DXFK��GDVV�VLH��XP�GLH�.LQGHU�RSWLPDO�I|UGHUQ�
]X�N|QQHQ��GLH�(QWZLFNOXQJ�HLQHV�MHGHQ�.LQGHV�EHREDFKWHQ�P�VVHQ��0LWKLQ�LVW�
DXFK�V\VWHPDWLVFKH�%HREDFKWXQJ�GXUFK�GHQ�/HKUHU�XQWHU�GLH�'LDJQRVHYHUIDK�
UHQ�]X�UHFKQHQ��
���� /HKUHU�DOV�SURIHVVLRQHOOH�%HREDFKWHU�GHV�/HLVWXQJVVWDQGHV�
/HKUHU� NRQ]HQWULHUHQ� VLFK� VRZRKO� DXI� GDV�:LVVHQ� DOV� DXFK� DXI� GDV�9HUKDOWHQ�
YRQ�6FK�OHUQ�²�VLH�KDOWHQ�IHVW��RE�GHU�6FK�OHU�JHUQH�VFKUHLEW��DNWLY�DQ�'LVNXVVL�
RQHQ�WHLOQLPPW��IO�VVLJ�OLHVW�RGHU�EHUHLWV�GLH�*UXQGODJHQ�GHU�,QWHUSXQNWLRQ�EH�
KHUUVFKW��,QGHP�GHU�/HKUHU�VROFKH�%HREDFKWXQJHQ�DXI]HLFKQHW���EHUOHJW�HU�VLFK�
JOHLFK]HLWLJ�� RE�GDV� JHJHQZlUWLJH�$XIJDEHQDQJHERW�GDV� ,QWHUHVVH�GHV�6FK�OHUV�
DP�6FKUHLEHQ�ZDFK�KlOW�XQG�I|UGHUW��XQG�RE�GLH�$WPRVSKlUH� LP�.ODVVHQ]LP�
PHU� 'LVNXVVLRQHQ� HQWJHJHQNRPPW�� %HL� GHU� (UVWHOOXQJ� GHV� DOOJHPHLQHQ� 5DK�



'LDJQRVWLNYHUIDKUHQ�LQ�6FKZHGHQ� �����
PHQV� I�U� GLH� /HKUHUEHREDFKWXQJ� DOV�'LDJQRVHYHUIDKUHQ�ZXUGHQ� GHPHQWVSUH�
FKHQG� GLH� 3XQNWH� GHV� LQGLYLGXHOOHQ� 6FK�OHUYHUKDOWHQV� VRZLH� GHU� (QWZLFNOXQJ�
YRQ� 6SUDFKIlKLJNHLWHQ� HLJHQV� DXIJHQRPPHQ�� GHQQ� MH� IDFHWWHQUHLFKHU� GLH�/HK�
UHUEHREDFKWXQJ� DXVIlOOW�� GHVWR� HIIHNWLYHU� NDQQ� GLH� QRWZHQGLJH� )|UGHUXQJ� DXI�
MHGHQ�HLQ]HOQHQ�6FK�OHU�]XJHVFKQLWWHQ�ZHUGHQ��

�'LH�PHLVWHQ�.LQGHU�VLQG�YRQ�1DWXU�DXV�QHXJLHULJ�XQG�OHUQEHJLHULJ��0DQFKH�
.LQGHU� OHUQHQ� VFKQHOO�� DQGHUH� ODQJVDPHU�²�GLHV� LVW� YRQ� GHU� 3HUV|QOLFKNHLW� GHV�
.LQGHV�XQG�YRQ�VHLQHP�8PIHOG�DEKlQJLJ��'LH�PHLVWHQ�.LQGHU�IUHXHQ�VLFK�DXFK�
GDUDXI��HQGOLFK�OHVHQ�XQG�VFKUHLEHQ�]X�N|QQHQ��DEHU�GHU�:HJ�GRUWKLQ�LVW�QLFKW�
I�U�MHGHQ�OHLFKW��:LH�NDQQ�PDQ�GLH�QDW�UOLFKH�/HUQIUHXGH�GHU�.LQGHU�DP�EHVWHQ�
Q�W]HQ��ZLH�NDQQ�PDQ�VLH�DP�EHVWHQ�EHLP�/HUQHQ�I|UGHUQ"�'HU�.XUVOHKUSODQ�
I�U�6FKZHGLVFK�LQ�GHU�3ULPDUVWXIH�OHJW�QLFKW�IHVW��ZLH�ZHLW�.LQGHU�LQ�HLQHU�EH�
VWLPPWHQ�-DKUJDQJVVWXIH�JHNRPPHQ�VHLQ�VROOHQ��'DV�0DWHULDO�I�U�GLH�/HKUHUEH�
REDFKWXQJ�VFKUHLEW�DXFK�NHLQH�/HLVWXQJVVWDQGVPHVVXQJ�YRU��:LH�N|QQHQ�/HK�
UHU�GDQQ�ZLVVHQ��GDVV� LKUH�6FK�OHU� DXI�GHP�:HJ�VLQG��GLH� I�U�GLH� I�QIWH� -DKU�
JDQJVVWXIH�YRUJHVFKULHEHQHQ�/HUQ]LHOH�]X�HUUHLFKHQ"�

'LH� NRQWLQXLHUOLFKH�%HREDFKWXQJ� GHU�/HUQIRUWVFKULWWH� HLQHV� MHGHQ� 6FK�OHUV�
LVW�I�U�MHGHQ�/HKUHU�3IOLFKW��%HVRQGHUV�/HKUHU��GLH�YLHO�(UIDKUXQJ�PLW�M�QJHUHQ�
6FK�OHUQ�KDEHQ��KDEHQ�GDUDXV�HLQH�*HZRKQKHLW�JHPDFKW��6LH�YHUIROJHQ�VWlQGLJ��
ZLH�VLFK� LKUH�6FK�OHU�DXVGU�FNHQ��ZLH�VLH� DUEHLWHQ�XQG�ZHOFKH�)RUWVFKULWWH� LKU�
:LVVHQ�XQG� LKUH�)lKLJNHLWHQ�PDFKHQ��$XFK�RKQH� EHVRQGHUHV�7UDLQLQJ� LQ� GHU�
6FK�OHUEHREDFKWXQJ� N|QQHQ� /HKUHU� KLHULQ� HUKHEOLFKH� )lKLJNHLWHQ� HUZHUEHQ��
'HU� DOOJHPHLQH�5DKPHQ� I�U�GLH�/HKUHUEHREDFKWXQJ� DOV�'LDJQRVHYHUIDKUHQ� LVW�
LKQHQ�KLHUEHL�HLQH�+LOIH�EHL�GHU�6\VWHPDWLVLHUXQJ�LKUHU�(UNHQQWQLVVH��

%HL� HLQLJHQ� 6FK�OHUQ� LVW� GLH�(LQVFKlW]XQJ� LKUHU�/HUQIRUWVFKULWWH� VFKZLHULJ��
/HKUHU�VWHOOHQ�VLFK�GDQQ�RIW�GLH�)UDJH��ZDV�VLH�WXQ�VROOHQ�XQG�RE�VLH�DOOHV�ULFKWLJ�
JHPDFKW�KDEHQ��,Q�VROFKHQ�)lOOHQ�VLQG�.ROOHJHQ�PLW�EHVRQGHUHQ�4XDOLILNDWLR�
QHQ�HLQH�JXWH�+LOIH��'DV�([SHUWHQZLVVHQ�HLQHV�/HKUHUV�I�U�EHVRQGHUH�/HUQEH�
G�UIQLVVH�� HLQHV� 6SUDFKWKHUDSHXWHQ� RGHU� 3V\FKRORJHQ� NDQQ� GLH� (LQVFKlW]XQJ�
HLQHV�6FK�OHUV�HUKHEOLFK�HUOHLFKWHUQ�XQG�GLIIHUHQ]LHUHQ��VR�GDVV�GHP�6FK�OHU�GLH�
QRWZHQGLJH�)|UGHUXQJ�]XWHLO�ZHUGHQ�NDQQ��'DPLW�ZLUG�DXFK�GHP�5LVLNR�YRU�
JHEHXJW��GDVV�GHU�6FK�OHU�VLFK�DOV�9HUVDJHU�I�KOW�XQG�DXIJLEW��

%HVRQGHUV�EHL�PHKUVSUDFKLJHQ�6FK�OHUQ� LVW�GLH�NRQVWDQWH�%HREDFKWXQJ�GHU�
6SUDFKDQHLJQXQJ�LQ�(UVW��XQG�=ZHLWVSUDFKH�HLQ�0XVV��'HQQ�QXU�DXI�%DVLV�HLQHV�
VROFKHQ�*HVDPWELOGHV�ODVVHQ�VLFK�6FKZlFKHQ�JHQDX�EHVWLPPHQ�XQG�EHVWLPPWH�
JUDPPDWLVFKH� XQG� OH[LNDOLVFKH� 3UREOHPH� DOV� GLHVEH]�JOLFKH� ,QWHUIHUHQ]�²�XQG�
PLWKLQ� DOV� I�U� GLH� ]ZHL�� RGHU� PHKUVSUDFKLJH� 6LWXDWLRQ� ÄQRUPDOH·� )HKOHU�²
�HUNHQQHQ��

:HQQ� GLH� =ZHLVSUDFKLJNHLW� QLFKW� PLWEHU�FNVLFKWLJW� ZLUG�� LVW� GLH� *HIDKU�
JUR��� GDVV� VSUDFKOLFKH� 3UREOHPH� GHV� .LQGHV� JUXQGVlW]OLFK� DXI� 6SUDFKDQHLJ�
QXQJVVW|UXQJHQ�]XU�FNJHI�KUW�ZHUGHQ��%HLVSLHOH�I�U�VROFKH�)HKOHLQVFKlW]XQJHQ�
N|QQHQ�VHLQ��
•  'DV�.LQG�KDW�3UREOHPH�PLW�GHU�$XVVSUDFKH��GLHV�NDQQ�HEHQVR�GDUDQ�OLHJHQ��

GDVV�GDV�.LQG�GDV�VFKZHGLVFKH�/DXWV\VWHP�QRFK�QLFKW�YROOVWlQGLJ�HUZRUEHQ�
KDW��ZLH�GDUDQ��GDVV�GDV�.LQG�WDWVlFKOLFK�HLQHQ�6SUDFKIHKOHU�KDW���

•  GDV�.LQG�KDW�LQ�EHLGHQ�6SUDFKHQ�GLH�DOWHUVDGlTXDWHQ�VSUDFKOLFKHQ�.RPPX�
QLNDWLRQVIlKLJNHLWHQ�QRFK�QLFKW� HUUHLFKW� �GDV�NDQQ�DQ� IHKOHQGHQ�6SUDFKDQ�
UHL]HQ��DQ�SV\FKRORJLVFKHQ�)DNWRUHQ�RGHU�VR]LDOHQ�8PVWlQGHQ�OLHJHQ��NRUUL�



���� *DUPH��
JLHUW�ZHUGHQ�NDQQ�GLHV�QXU�GXUFK�GLH�9HUlQGHUXQJ�GHU� ]XJUXQGHOLHJHQGHQ�
8UVDFKHQ���

•  '\VOH[LH��HV�LVW�VFKZLHULJ�]X�EHVWLPPHQ��RE�6FKUHLE��XQG�/HVHVFKZLHULJNHL�
WHQ�DXI�'\VOH[LH�]XU�FN]XI�KUHQ�VLQG�RGHU�DXI�IHKOHQGH�VSUDFKOLFKH�)lKLJ�
NHLWHQ��ZHQQ�GDV�.LQG�QLFKW�DXFK�LQ�GHU�(UVWVSUDFKH�EHREDFKWHW�ZLUG���

•  9HUVWlQGQLVVFKZLHULJNHLWHQ� �'LHV� LVW�ZLFKWLJ�� XP� HLQHQ�hEHUEOLFN� �EHU�GLH�
VSUDFKOLFKHQ�/HLVWXQJVIlKLJNHLWHQ�GHV�.LQGHV�LQVJHVDPW�]X�HUODQJHQ���

(LQ�ZHLWHUHV�=LHO�EHL�GHU�6SUDFKDQHLJQXQJ�LVW�GLH�(QWZLFNOXQJ�GHU�)lKLJNHLW�GHU�
6FK�OHU��VLFK�LKUHV�HLJHQHQ�/HUQHQV�EHZXVVW�]X�ZHUGHQ��'XUFK�%HREDFKWXQJHQ�
GHV�/HKUHUV�LVW�HV�LKQHQ�P|JOLFK��LKUHQ�HLJHQHQ�/HUQSUR]HVV�]X�YHUIROJHQ��=HLW�
DEVWDQG�XQG�8PIDQJ�GHU�%HREDFKWXQJHQ�N|QQHQ�GDQQ�YRQ�6FK�OHU�XQG�/HKU�
NUDIW�JHPHLQVDP�IHVWJHOHJW�ZHUGHQ��

(LQH�KROLVWLVFKH�'LDJQRVH�GHV�JHVDPWHQ�6SUDFKDQHLJQXQJVSUR]HVVHV�PHKU�
VSUDFKLJHU�.LQGHU�LVW�I�U�DOOH�,QYROYLHUWHQ�²�6FK�OHU��(OWHUQ��/HKUHU�GHU�0XWWHU�
VSUDFKH�XQG�/HKUHU�DQGHUHU�)lFKHU�²�HLQH�JUR�H�+LOIH��+LHUGXUFK�NDQQ�HLQ�DQ�
JHPHVVHQHV�%LOG�GHU�NLQGOLFKHQ�6SUDFKHQWZLFNOXQJ�HUVWHOOW�ZHUGHQ��GDV�ZLHGHU�
XP�I�U�DQGHUH�)lFKHU�DOV�*UXQGODJH�GLHQHQ�NDQQ���

2KQH�DXVUHLFKHQGH�*UXQGODJH�N|QQHQ�VLFK�EHL�/HKUHUQ�OHLFKW�KHPGVlUPHOL�
JH�%HXUWHLOXQJHQ�²�HWZD�GDVV�ÅVLFK�HLQ�6FK�OHU�HWZDV�VFKZHU�WXW´�RGHU�ÅVHLQHU�
QLFKW�VLFKHU�LVW´�²�HLQVFKOHLFKHQ��'DPLW�ZLUG�GHU�%OLFN�DXI�GLH�*U�QGH�YHUVWHOOW��
XQG� GLH� HLJHQWOLFKHQ� 6WlUNHQ� GHV� 6FK�OHUV� N|QQHQ� QLFKW� HUNDQQW� ZHUGHQ�� %H�
VRQGHUV�GLH�(OWHUQ�PHKUVSUDFKLJHU�.LQGHU�EHG�UIHQ�GHU�NRQNUHWHQ�,QIRUPDWLRQ�
�EHU�GHQ�NLQGOLFKHQ�6SUDFKVWDQG��ZDV�RKQH�KROLVWLVFKH�'LDJQRVH�QLFKW�]X�JH�
ZlKUOHLVWHQ�LVW�XQG�]X�HQWWlXVFKWHQ�5HDNWLRQHQ�I�KUHQ�NDQQ��

/HKUHU� GHU� 0XWWHUVSUDFKH� XQG� LKUH� .ROOHJHQ� YRP� )DFK� 6FKZHGLVFK� DOV�
=ZHLWVSUDFKH�P�VVHQ� KLQVLFKWOLFK� GHU� %HREDFKWXQJ� GHV� NLQGOLFKHQ� 6SUDFKDQ�
HLJQXQJVSUR]HVVHV� ]XVDPPHQDUEHLWHQ�� GD� HV� LPPHU� HLQIDFKHU� LVW�� GLH�²�RIIHQ�
VLFKWOLFKHQ�²�6FKZlFKHQ�HLQHV�6FK�OHUV�IHVW]XVWHOOHQ�DOV�VHLQH�²�RIW�ZHQLJHU�HU�
NHQQEDUHQ�²�6WlUNHQ���

'HVKDOE�VROOWHQ�VLFK�/HKUHU�DE�XQG�]X�HLQPDO�GLH�=HLW�QHKPHQ��VLFK�IROJHQ�
GH�)UDJHQ�]X�VWHOOHQ��
•  :LH�JXW�NHQQH�LFK�PHLQH�6FK�OHU"�
•  6WUXNWXULHUH�LFK�PHLQHQ�8QWHUULFKW�VR��GDVV�LFK�PLFK�MHGHP�HLQ]HOQHQ�6FK��

OHU�DXVUHLFKHQG�]XZHQGHQ�NDQQ"�
•  1HKPH�LFK�PLU�JHQ�JHQG�=HLW��/HUQIRUWVFKULWWH�IHVW]XVWHOOHQ"�
•  *HEH�LFK�PHLQHQ�6FK�OHUQ�GLH�&KDQFH��LP�5DKPHQ�GHV�/HVH��XQG�6FKUHLE�

XQWHUULFKWV� LKU� VSH]LILVFKHV�$QHLJQXQJVWHPSR� ]X� HQWZLFNHOQ� XQG� EHL]XEH�
KDOWHQ"�

•  6HW]H�LFK�VFK�OHUJHUHFKWH�7H[WH�HLQ"�
•  *HKH� LFK� DXVUHLFKHQG� DXI� GLH� LQWHUNXOWXUHOOHQ� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ�

6FK�OHUQ�HLQ"�
•  )XQNWLRQLHUW�GLH�=XVDPPHQDUEHLW�PLW�GHQ�(OWHUQ"�
•  )�KUH� LFK� UHJHOPl�LJ� NULWLVFKH� 6HOEVWHYDOXLHUXQJHQ�PHLQHV� 8QWHUULFKWVVWLOV�

GXUFK"�



'LDJQRVWLNYHUIDKUHQ�LQ�6FKZHGHQ� �����
���� =HLWSXQNWH�GHU�/HKUHUEHREDFKWXQJ�
6SUDFKYHUP|JHQ�HQWZLFNHOW� VLFK� LQ�GHP�0D�H��ZLH�HV�JHEUDXFKW�ZLUG�²�GXUFK�
6SUHFKHQ�XQG�+|UHQ��/HVHQ�XQG�6FKUHLEHQ��(V�YHUVWHKW� VLFK�YRQ�VHOEVW�� GDVV�
GLHV�QLFKW�QXU�LP�6FKZHGLVFKXQWHUULFKW�JHVFKLHKW��VRQGHUQ�LQ�DOOHQ�6FKXOIlFKHUQ��
LP�*HVSUlFK�PLW� )UHXQGHQ� XQG� ]X�+DXVH�� %HLP� 6FKZHGLVFKXQWHUULFKW�²�XQG�
EHVRQGHUV� LP�)DFK�6FKZHGLVFK�DOV�=ZHLWVSUDFKH�²�KDW� MHGHU�/HKUHU�HLQH�QRFK�
JU|�HUH� 9HUDQWZRUWXQJ� VLFKHU]XVWHOOHQ�� GDVV� VLFK� GDV� VSUDFKOLFKH�+DQGOXQJV�
YHUP|JHQ� GHU� 6FK�OHU� ZHLWHUHQWZLFNHOW� XQG� MHGHU� 6FK�OHU� GLH� JU|�WP|JOLFKH�
+LOIH�XQG�8QWHUVW�W]XQJ�HUKlOW��'HQQRFK�N|QQHQ�%HREDFKWXQJHQ�GHU�VSUDFKOL�
FKHQ� +DQGOXQJVIlKLJNHLW� DXFK� LQ� DQGHUHQ� =XVDPPHQKlQJHQ� YRUJHQRPPHQ�
ZHUGHQ�²�]�%��ZHQQ�HLQ�6FK�OHU�VLFK�GHQ�/|VXQJVZHJ�I�U�HLQH�0DWKHPDWLNDXI�
JDEH�QRWLHUW��HLJHQH�(UOHEQLVVH�HU]lKOW��HLQ�3URMHNW�YRUVWHOOW�RGHU�HLQ�%XFK�OLHVW��

'HVKDOE� LVW� HV� YRQ� JUR�HU� :LFKWLJNHLW�� GDVV� GLH� %HREDFKWXQJ� GXUFK� GHQ�
/HKUHU� QLFKW� QXU� LP� 5DKPHQ� GHU� %HDUEHLWXQJ� YRQ� 6WDQGDUGWH[WHQ� XQG� �DXI�
JDEHQ�HUIROJW��VRQGHUQ�DXI�VlPWOLFKH�$NWLYLWlWHQ�DXVJHGHKQW�ZLUG��6R�VROOWH�GHU�
/HKUHU�]�%��YHUVXFKHQ�KHUDXV]XILQGHQ��RE�6FK�OHU�VLFK�EHLP�/HVHQ�VLFKHU�I�K�
OHQ��/HVHWH[WH�LQWHUHVVDQW�ILQGHQ��$XIJDEHQ�DXV�HLJHQHP�,QWHUHVVH�RGHU�QXU�DXI�
JUXQG� LQVWLWXWLRQHOOHU�(UIRUGHUQLVVH�EHDUEHLWHQ�XQG�RE�LQ�GHU�.ODVVH�EHLP�(U�
]lKOHQ� RGHU� 'LVNXWLHUHQ� HLQH� DQJHPHVVHQH� $WPRVSKlUH� KHUUVFKW�� $XI� GLHVH�
:HLVH� NDQQ� HLQH�*HVDPWHLQVFKlW]XQJ� GHU�/HLVWXQJVIlKLJNHLW� GHV� 6FK�OHUV� JH�
ELOGHW�XQG�EHJU�QGHW�ZHUGHQ��GLH�DXI�(LQ]HOEHREDFKWXQJHQ�GHV�9HUKDOWHQV�GHV�
6FK�OHUV�LQ�YHUVFKLHGHQHQ�6LWXDWLRQHQ�EDVLHUW�LVW��

+LHU]X� JHK|UW� DXFK��ZLH� VLFK� GHU� 6FK�OHU� YHUVFKLHGHQHQ�(UZDFKVHQHQ� JH�
JHQ�EHU�YHUKlOW��GHQHQ�HU�LQ�GHU�6FKXOVLWXDWLRQ�EHJHJQHW��DOVR��EHU�GDV�/HKUHU�
NROOHJLXP�KLQDXV�DXFK�]�%��%LEOLRWKHNDUH�� -XJHQGJUXSSHQOHLWHU�HWF��'LHVH�$XI�
JDEH�IlOOW�GHP�.ODVVHQOHKUHU�]X��GHU�GLHVEH]�JOLFK�DXFK�.RQWDNW�]X�GHQ�(OWHUQ�
VXFKHQ�PXVV��

6HOEVWYHUWUDXHQ�LVW�I�U�GLH�$QHLJQXQJ�YRQ�/HVH��XQG�6FKUHLEIlKLJNHLWHQ�HV�
VHQWLHOO��(LQLJH�6FK�OHU�JHKHQ�QLFKW�JHUQH�GDV�5LVLNR�HLQ�� LQ�XQEHNDQQWHQ�*H�
ZlVVHUQ� 6FKLIIEUXFK� ]X� HUOHLGHQ�� XQG� EHQ|WLJHQ� GDKHU� EHVRQGHUH� )|UGHUXQJ��
+LHUEHL�LVW�HV�DXFK�ZLHGHU�ZLFKWLJ��]X�HLQHP�*HVDPWHLQGUXFN�]X�NRPPHQ��G�K��
KHUDXV]XILQGHQ��RE�GHU�6FK�OHU�QXU�VLFK�QXU�EHLP�/HVHQ�RGHU�DXFK�LQ�DQGHUHQ�
)lFKHUQ�XQG�.RQWH[WHQ�XQVLFKHU�I�KOW��2IW�JHKW�8QVLFKHUKHLW�EHLP�/HVHQ�DXFK�
PLW�HLQHU�]|JHUOLFKHQ�$QHLJQXQJ�YRQ�+|U��XQG�6SUHFKIlKLJNHLWHQ�HLQKHU��
���� :HJH�GHU�/HKUHUEHREDFKWXQJ�
/HKUHUEHREDFKWXQJ� YROO]LHKW� VLFK� LQQHUKDOE� HLQHV� ZHLWJHVSDQQWHQ� 5DKPHQV��
9RQ� GHU� VSRQWDQHQ�=XIDOOVEHREDFKWXQJ� HLQHV� ELVKHU� QLFKW�ZDKUJHQRPPHQHQ�
)RUWVFKULWWV�EHLP�(U]lKOHQ��6SUHFKHQ�XQG�6FKUHLEHQ��ÄSO|W]OLFKH·�%HKHUUVFKXQJ�
GHU�*UXQGODJHQ�GHU�/DXW�%XFKVWDEHQ�=XRUGQXQJ��+LQWHU�VLFK�/DVVHQ�GHV� HOH�
PHQWDUHQ�&KURQRORJLH]ZDQJHV�EHLP�(U]lKOHQ��ELV�]XU�GXUFK�GHQ�/HKUHU�LQV]H�
QLHUWHQ�%HREDFKWXQJVP|JOLFKNHLW��,Q�MHGHP�)DOO�P�VVHQ�DOOH�%HREDFKWXQJHQ�VR�
VFKQHOO�ZLH�P|JOLFK�LQ�GLH�%HREDFKWXQJVWDEHOOH�HLQJHWUDJHQ�ZHUGHQ��

'RUW�QLPPW�GLH�P�QGOLFKH�.RPPXQLNDWLRQVIlKLJNHLW�HLQH�]HQWUDOH�6WHOOXQJ�
HLQ��GD�VLH�²�LP�*HJHQVDW]�]X�HLQHP�VSH]LILVFKHQ�:LVVHQ�RGHU�HLQHU�)lKLJNHLW��
�EHU�GDV�RGHU�GLH�PDQ�YHUI�JW�RGHU�QLFKW�²�KLQVLFKWOLFK� LKUHU�(QWZLFNOXQJ�DP�



���� *DUPH��
XQEHUHFKHQEDUVWHQ�LVW��6R�LVW�KLHU�]�%��GXUFKDXV�DXFK�5HJUHVVLRQ�P|JOLFK��ZlK�
UHQG�]�%��GHU�HLQPDO�JHNQDFNWH�&RGH�GHU�/DXW�%XFKVWDEHQ�=XRUGQXQJ�I�UV�/H�
EHQ�JHNQDFNW�EOHLEW��'HVKDOE�VLQG�GLH�P�QGOLFKHQ�.RPPXQLNDWLRQVIlKLJNHLWHQ�
LQ�GHU�%HREDFKWXQJVWDEHOOH�VHSDUDW� DXIJHI�KUW��ZLHZRKO� HV�VLFK�QDW�UOLFK�DXFK�
EHL�/HVH��XQG�6FKUHLEIlKLJNHLWHQ�XP�NRPPXQLNDWLYH�)lKLJNHLWHQ�KDQGHOW��

'HU�/HKUHU�I�KUW�I�U�MHGHQ�6FK�OHU�HLQH�%HREDFKWXQJVWDEHOOH��ZREHL�HV�LKP�
�EHUODVVHQ�EOHLEW��KLHUI�U�GDV�I�U�LKQ�SHUV|QOLFK�EHVWJHHLJQHWH�6\VWHP�]X�ILQGHQ��
(V�YHUVWHKW� VLFK�YRQ� VHOEVW�� GDVV�KLHUEHL� JU|�WP|JOLFKH�2EMHNWLYLWlW� DQ]XVWUH�
EHQ�LVW��GD�YRUJHIDVVWH�0HLQXQJHQ�GHQ�%OLFN�DXI�)RUWVFKULWWH�YHUVWHOOHQ�N|QQHQ��
'DU�EHU� KLQDXV� LVW� DXFK� XQWHUVFKLHGOLFKHQ� 6FK�OHUSHUV|QOLFKNHLWHQ� 5HFKQXQJ�
]X� WUDJHQ��)RUWVFKULWWH�ZHLWJHKHQG� ÄXQVLFKWEDUHU·� 6FK�OHU�ZHUGHQ�RIW�QLFKW� UH�
JLVWULHUW�� /HVHVFKZlFKHQ� OHEKDIW� PLWDUEHLWHQGHU� 6FK�OHU� OHLFKW� �EHUVHKHQ�� 2IW�
LVW�DXFK�GLHVEH]�JOLFK�HLQ�$XVWDXVFK�PLW�.ROOHJHQ�KLOIUHLFK��

'LH� %HREDFKWXQJVWDEHOOHQ� GLHQHQ�²�XQG� GLHV� NDQQ� QLFKW� RIW� JHQXJ� JHVDJW�
ZHUGHQ�²�QLFKW�GHP�9HUJOHLFK�GHU�6FK�OHU�XQWHUHLQDQGHU�RGHU�JDU�=ZHFNHQ�GHU�
/HLVWXQJVKLHUDUFKLHHUVWHOOXQJ�� VRQGHUQ�� LP�*HJHQWHLO�� DXVVFKOLH�OLFK�GHP�)HVW�
KDOWHQ�LQGLYLGXHOOHU�/HUQHUIROJH���

$OOHV�/HUQHQ�EHGDUI�]XQlFKVW�GHV�*HI�KOV�GHU��6HOEVW��6LFKHUKHLW��XQG�JHUD�
GH�DXV�GLHVHU�3HUVSHNWLYH�NDQQ�VLFK�²�EHVRQGHUV�EHL�PHKUVSUDFKLJHQ�.LQGHUQ�²
HLQ�KRFKNRPSOH[HV�%LOG�HUJHEHQ��GHUJHVWDOW�GDVV�HWZD�HLQ�LP�6FKZHGLVFKHQ�XQ�
VLFKHUHV�XQG�DQ�GHP�)DFK�GHVLQWHUHVVLHUWHV�.LQG� LQ�GHU�(UVWVSUDFKH�DXIEO�KW��
$XFK�GDV�*HJHQWHLO�NDQQ�EHREDFKWHW�ZHUGHQ��RGHU�HLQH�.RPELQDWLRQ�DXV�EHL�
GHP��$XFK�NDQQ�GXUFKDXV�HLQH�HUKHEOLFKH�9DULDWLRQ�EH]�JOLFK�GHU�YHUVFKLHGH�
QHQ�6FKO�VVHONRPSHWHQ]HQ�EHVWHKHQ��VR�GDVV�HWZD�6FKUHLEDXIJDEHQ�PLW�JUR�HP�
6HOEVWYHUWUDXHQ� EHZlOWLJW� ZHUGHQ�� ZlKUHQG� GLH�P�QGOLFKH� $XVGUXFNVIlKLJNHLW�
YRQ�JUR�HU�8QVLFKHUKHLW�JHSUlJW�LVW���

�� 'DV�9HUJQ�JHQ�DP�6SUDFKHQOHUQHQ�
$OOH�/HKUHU�XQG�6FK�OHU�ZLVVHQ��GDVV�GHU�/HUQHUIROJ�ZHVHQWOLFK�YRP�,QWHUHVVH�
XQG�YRQ�GHU�)UHXGH�DP�/HUQHQ�DEKlQJW��/HVHQ�XQG�6FKUHLEHQ�]X�N|QQHQ�YHU�
PLWWHOW� HLQ�*HI�KO� GHU� )UHXGH� XQG� )�OOH�²�GLH�:HOW� GHV� 6FK�OHUV�ZLUG� JU|�HU�
XQG�GLH�)UHXGH�GDUDQ��VHOEVW� OLWHUDULVFKH�6FKlW]H�KHEHQ�]X�N|QQHQ��EHUHLFKHUW�
GLH�3HUV|QOLFKNHLW��ZDV�DXFK�GHU�I�U�GLH�(QWZLFNOXQJ�VR�HVVHQWLHOOHQ�$XVGUXFNV�
IlKLJNHLWHQ�]XJXWH�NRPPW��(LQ�.ODVVHQ]LPPHU�PLW�YLHOHQ�%�FKHUQ�VFKDIIW�HLQH�
NUHDWLYH� $WPRVSKlUH� I�U� *HVSUlFKH�� I�U� GDV� (U]lKOHQ� YRQ�*HVFKLFKWHQ�� GHQ�
$XVWDXVFK� YRQ� (UIDKUXQJHQ� XQG� GDV� $XIHLQDQGHU�HLQJHKHQ�OHUQHQ�� .XU]XP��
GLH�(QWZLFNOXQJ�GHU�6SUDFKIlKLJNHLW�LVW�HLQH�HVVHQWLHOOH�)DFHWWH�GHU�3HUV|QOLFK�
NHLWVHQWZLFNOXQJ�XQG�JUXQGOHJHQG�I�U�GHQ�(UZHUE�YRQ�:LVVHQ��EHU�GLH�:HOW��

'LH�+HUVWHOOXQJ�HLQHU�VROFKHQ�$WPRVSKlUH�LVW�9HUDQWZRUWXQJ�GHV�/HKUHUV�²
XQG�LP�9HUWUDXHQ�DXI�VHLQ�SURIHVVLRQHOOHV�:LVVHQ�XQG�VHLQH�0HWKRGHQNHQQWQLV�
KDEHQ�ZLU�PLWXQWHU�GDUDXI�YHU]LFKWHW��LQ�GHU�%HREDFKWXQJVWDEHOOH�GLHVEH]�JOLFK�
PHWKRGRORJLVFKH�+LQZHLVH�]X�JHEHQ���



'LDJQRVWLNYHUIDKUHQ�LQ�6FKZHGHQ� �����
���� (LQVWHOOXQJHQ�GHU�%HY|ONHUXQJ�]XU�0HKUVSUDFKLJNHLW�
(LQH�ZLFKWLJH�(UNHQQWQLV�GHU�PRGHUQHQ�)RUVFKXQJ�]XP�6SUDFKDQHLJQXQJVSUR�
]HVV�PHKUVSUDFKLJHU�.LQGHU� LVW�� GDVV� GLHVHU�3UR]HVV�ZHVHQWOLFK� DXFK� YRQ� GHQ�
(LQVWHOOXQJHQ�GHU�%HY|ONHUXQJ�]XP�3KlQRPHQ�GHU�0HKUVSUDFKLJNHLW� DEKlQJW�
�/DKGHQSHUl�HW�DO����2IW�JHEHQ�/HXWH��GLH�ZHQLJ��EHU�0HKUVSUDFKLJNHLW�ZLVVHQ��
.RPPHQWDUH� DE�� GLH� GLH� VSUDFKOLFKH�(QWZLFNOXQJ� GHV�.LQGHV� EHHLQWUlFKWLJHQ�
N|QQHQ�� ,Q� .RPPHQWDUHQ� ZLH� Å:DUXP� VSULFKVW� GX� QLFKW� 6FKZHGLVFK´�� DEHU�
DXFK� LQ� VXEWLOHUHQ� )RUPXOLHUXQJHQ� GU�FNW� VLFK� HLQH� GLIIHUHQWH�%HZHUWXQJ� GHV�
6WDWXV�GHU�6SUDFKHQ�DXV��'DV�$XIEUHFKHQ�VROFKHU�3UlVXSSRVLWLRQVEHVWlQGH� LVW�
HLQH�NRPSOH[H�JHVHOOVFKDIWOLFKH�$XIJDEH��

���� :LH�OlVVW�VLFK�GHU�6SUDFKDQHLJQXQJVSUR]HVV�EHVFKUHLEHQ"�
'DV�=LHO�GLHVHV�3UR]HVVHV�LVW�GLH�)lKLJNHLW��VLFK�DXVGU�FNHQ�]X�N|QQHQ�XQG�DQ�
GHUH� ]X� YHUVWHKHQ�� 'LHV� LVW� HLQ�=LHO��GDV� QLH� JDQ]� HUUHLFKW� ZLUG�� GD� GHU� $XV�
GUXFNVZLOOH�JUXQGVlW]OLFK�JU|�HU�LVW�DOV�GLH�$XVGUXFNVIlKLJNHLW�²�ZLH�MHGHU�ZHL���
GHU�HLQPDO�HLQH�)UHPGVSUDFKH�JHOHUQW�KDW��$XFK�KlQJW�GHU�$QHLJQXQJVSUR]HVV�
YRP�6HOEVWYHUWUDXHQ�DE�VRZLH�GDYRQ��ZLH�RIW�XQG�]X�ZHOFKHQ�=ZHFNHQ�GLH�]X�
OHUQHQGH�6SUDFKH�HLQJHVHW]W�ZLUG��6FKXOHQ�P�VVHQ�GDI�U�VRUJHQ��GDVV�GLH�6FK��
OHU�GLH�]X�OHUQHQGH�6SUDFKH� VR� YLHOIlOWLJ�ZLH�P|JOLFK� QXW]HQ�� EHLP�/HVHQ� XQG�
6FKUHLEHQ��]XP�(U]lKOHQ�XQG�'LVNXWLHUHQ��DEHU�DXFK�LP�*HVSUlFK�PLW�.DPH�
UDGHQ�XQG�(UZDFKVHQHQ���

:LU� N|QQHQ� KLHU� QLFKW� DXI� GLH� =XVDPPHQKlQJH� ]ZLVFKHQ� 6SUDFKH� XQG�
'HQNHQ� HLQJHKHQ�� DEHU�'HQNHQ�XQG�5HIOH[LRQ� VLQG� VHOEVWUHGHQG�6FKO�VVHOEH�
JULIIH�EHL�GHU�%HIDVVXQJ�PLW�GHP�6SUDFKDQHLJQXQJVSUR]HVV��(LQHQ�.RQWH[W�]X�
YHUVWHKHQ��YHUJOHLFKHQ�]X�N|QQHQ��6FKOXVVIROJHUXQJHQ�]X�]LHKHQ�RGHU�]ZLVFKHQ�
GHQ�=HLOHQ�]X�OHVHQ�²�DOO�GLHV�VHW]W�5HIOH[LRQVYHUP|JHQ�YRUDXV�VRZLH�GLH�)lKLJ�
NHLW��HLJHQH�*HGDQNHQ�]X�QRWLHUHQ�XQG�PLW�DQGHUHQ�HLQ�NOlUHQGHV�*HVSUlFK�]X�
I�KUHQ��1XU� DXI�GLHVH�:HLVH�NDQQ�VLFK� HLQ� NULWLVFKHV�(LQVLFKWVYHUP|JHQ�QLFKW�
QXU�EH]�JOLFK�GHV� HLJHQHQ�.|QQHQV�� VRQGHUQ� DXFK�KLQVLFKWOLFK�GHU� LP�8QWHU�
ULFKW� EHKDQGHOWHQ� *HJHQVWlQGH� KHUDQELOGHQ�� 'LH� 7UDQVIRUPDWLRQ� GHV� %R[�
NDPSIHV�DXI�GHP�3DXVHQKRI�LQ�VSUDFKOLFKHV�+DQGHOQ��LQ�GLH�VSUDFKOLFKH�$XVHL�
QDQGHUVHW]XQJ�� LVW� DXFK� HLQ� 6W�FN� ZHLW� +LQI�KUXQJ� ]XP� VWDDWVE�UJHUOLFKHQ�
+DQGHOQ�LQ�HLQHU�'HPRNUDWLH��

�� 'LDJQRVWLVFKH�,QVWUXPHQWH�
'DV� GLDJQRVWLVFKH�0DWHULDO� XPIDVVW� HLQH� %HREDFKWXQJVWDEHOOH� I�U� MHGHV� .LQG�
VRZLH� ,QVWUXNWLRQHQ�� DXI�GLH� XQWHQ�ZHLWHU� HLQJHJDQJHQ�ZLUG��(V� JLEW� DXFK� HLQ�
%HJOHLWSRVWHU��GDV�6FK�OHU�GD]X�DQUHJHQ�VROO���EHU�LKU�6SUDFKYHUP|JHQ�XQG�LKUH�
VSUDFKOLFKH�(QWZLFNOXQJ�]X�UHIOHNWLHUHQ���

'LH�%HREDFKWXQJVWDEHOOH�I�U�GLH�HUVWHQ�6FKXOMDKUH�LVW�LQ�]ZHL�6HNWLRQHQ�XQ�
WHUWHLOW��.RPPXQLNDWLYH�6SUDFKIlKLJNHLW� XQG�/HVH�� XQG�6FKUHLEIlKLJNHLWHQ�� ,Q�
MHGHU�6HNWLRQ�ILQGHQ�VLFK�(LQVFKlW]XQJVIRUPXOLHUXQJHQ�� GLH� SULQ]LSLHOO� ORJLVFK�
DXIHLQDQGHU�EH]RJHQ�VLQG�XQG�PLW�GHU�]HLWOLFKHQ�(QWZLFNOXQJ�GHV�6SUDFKDQHLJ�
QXQJVSUR]HVVHV�HLQKHUJHKHQ��/HLGHU�NDQQ�GLHVHV�)RUPDW�QLFKW�YROOVWlQGLJ�GXUFK�



���� *DUPH��
JHKDOWHQ�ZHUGHQ��'LH�7DEHOOH�ZLUG�VRZRKO�LQ�6FKZHGLVFK�DOV�=ZHLWVSUDFKH�HLQJH�
VHW]W�DOV�DXFK�I�U�GHQ�QLFKWVFKZHGLVFKHQ�0XWWHUVSUDFKHQXQWHUULFKW�KHUDQJH]RJHQ��

:lKUHQG� GLH� LQ� GHU� 7DEHOOH� JHOLVWHWHQ� (LQVFKlW]XQJVIRUPXOLHUXQJHQ� GLH�
(QWZLFNOXQJ�GHU� I�U�GHQ�6SUDFKDQHLJQXQJVSUR]HVV�HVVHQWLHOOHQ�6FKO�VVHOIlKLJ�
NHLWHQ�ZLHGHUJHEHQ��VLQG�VLH�²�]XJHJHEHQHUPD�HQ�²�DXV�5DXPJU�QGHQ�VR�NQDSS�
JHKDOWHQ��GDVV�GLH�%HQXW]HU�PLWXQWHU�]XVlW]OLFKHU�(UNOlUXQJHQ�E]Z��HLQVFKOlJL�
JHQ� %HJOHLWPDWHULDOV� EHG�UIHQ�� XP� GLH� KLQWHU� GHQ� HLQ]HOQHQ� )RUPXOLHUXQJHQ�
VWHKHQGHQ�,QWHQWLRQHQ�]X�YHUVWHKHQ��

���� 6SUHFKIlKLJNHLWHQ�DOV�*UXQGODJH�
6SUHFKHQ� XQG� (U]lKOHQ� VLQG� GLH� *UXQGODJH� DOOHU� ZHLWHUI�KUHQGHQ� 6SUDFKHQW�
ZLFNOXQJ�� 'HU� 6SUDFKDQHLJQXQJVSUR]HVV� ZLUG� ZHVHQWOLFK� GDGXUFK� JHI|UGHUW��
GDVV�GLH�6FK�OHU�LQ�NOHLQHQ�RGHU�JU|�HUHQ�*UXSSHQ�HLQDQGHU�HU]lKOHQ��]XK|UHQ��
)UDJHQ�VWHOOHQ�XQG�]XVDPPHQ�]�%���EHU�GHQ�$XVJDQJ�HLQHU�*HVFKLFKWH�VSHNXOLH�
UHQ��'LH�HUVWHQ�(LQVFKlW]XQJVIRUPXOLHUXQJHQ�GHU�%HREDFKWXQJVWDEHOOH�EHWUHIIHQ�
GDKHU�GLH�)lKLJNHLW�GHV�6FK�OHUV��DQ�*HVSUlFKHQ�WHLO]XQHKPHQ��*HVFKLFKWHQ�]X�
HU]lKOHQ�XQG�]X]XK|UHQ��+LHUEHL�PXVV�GHU�/HKUHU�EHVRQGHUV�DXI�GLHMHQLJHQ�
6FK�OHU�HLQJHKHQ��GLH�GHUJOHLFKHQ�QLFKW�VSRQWDQ�WXQ��

.RQYHUVDWLRQHOOH� 0XVWHU� XQG� (U]lKOIRUPHQ� VLQG� NXOWXUHOO� EHGLQJW�� 'DKHU�
P�VVHQ�GLH�/HKUHU�GHU�QLFKWVFKZHGLVFKHQ�0XWWHUVSUDFKH�XQG�YRQ�6FKZHGLVFK�
DOV�=ZHLWVSUDFKH� ]XVDPPHQDUEHLWHQ�� GD� GLH� VSUDFKOLFKHQ� )RUPHQ� XQG� 6WUDWH�
JLHQ� YHUVFKLHGHQ� VLQG� XQG� GXUFKDXV� HUVW� ]X� YHUVFKLHGHQHQ� =HLWSXQNWHQ� EH�
KHUUVFKW�ZHUGHQ�N|QQHQ��

,P�5DKPHQ�GHV�(U]lKOXQWHUULFKWV�LVW�]X�EHU�FNVLFKWLJHQ��GDVV�6FK�OHU�²�DXI�
JUXQG� GHV� I�U� VLH� QRFK� QLFKW� KLQWHUJHKEDUHQ� &KURQRORJLH]ZDQJHV�²�PLWXQWHU�
QLFKW�Å]XP�(QGH�NRPPHQ´��+LHU�VROOWH�GHU�/HKUHU�]XPLQGHVW�IHVWKDOWHQ��ZLH�
YLHO� ]XVlW]OLFKHU�+LOIH�GDV�.LQG�EHGDUI�� GD� VRQVW�ZLFKWLJH�(LQVFKlW]XQJVP|J�
OLFKNHLWHQ�²�]XP�%HLVSLHO�EH]�JOLFK�GHU�)lKLJNHLW�GHV�.LQGHV��GLH�HU]lKOWHQ�%H�
JHEHQKHLWHQ�PLW�DXVUHLFKHQG�.RQWH[W�]X�YHUVHKHQ�²�YHUORUHQ�JHKHQ��*HUDGH�GLH�
)lKLJNHLW��QRWZHQGLJHQ�.RQWH[W�PLW]XOLHIHUQ��LVW�DEHU�HQJ�PLW�GHU�(ULQQHUXQJV�
IlKLJNHLW� YHUNQ�SIW�� GLH� GXUFK� YLVXHOOH�(ULQQHUXQJVKLOIHQ�²�,OOXVWUDWLRQHQ� RGHU�
HLJHQH�=HLFKQXQJHQ�²�XQWHUVW�W]W�ZHUGHQ�NDQQ���

(LQH�ZHLWHUH�ZLFKWLJH�VSUDFKOLFKH�)lKLJNHLW�LVW�GLH�GHU�VSUDFKOLFKHQ�.RRSH�
UDWLRQ�²�]�%��EHLP�6SLHO�RGHU�EHL�:RUWVFKDW]DXIJDEHQ��+LHU� LVW�]X�EHU�FNVLFKWL�
JHQ��GDVV�HV�]ZLVFKHQ�.LQGHUQ�XQG�(UZDFKVHQHQ�JUR�H�8QWHUVFKLHGH� LP�*H�
VSUlFKVYHUKDOWHQ�JLEW��'HU�/HKUHU�PXVV�VLFK�DEHU�]XQlFKVW�HLQPDO�HLQHQ�(LQGUXFN�
GDU�EHU�YHUVFKDIIHQ��RE�GDV�.LQG��EHUKDXSW�DQ�*HVSUlFKHQ�WHLOQLPPW��*HVSUl�
FKH� LQLWLLHUW��7XUQV��EHUQLPPW� HWF��'LHVH�%HREDFKWXQJHQ�P�VVHQ�GLVNUHW�XQG�
ZLHGHUKROW�HUIROJHQ�²�DXFK�KLHUI�U�LVW�/LWHUDWXU�HLQ�JXWHU�*HVSUlFKVDQODVV��

(V� LVW� JDQ]� QDW�UOLFK�� GDVV�.LQGHU� LQ� LKUHP�(LIHU� EHLP�(U]lKOHQ�PDQFKHV�
�EHUVW�U]HQ��VLFK�YHUVSUHFKHQ��6lW]H�DEEUHFKHQ�RGHU�VLFK�ZLHGHUKROHQ�²�GLHV�LVW�
I�U� JHVSURFKHQH� 6SUDFKH�� DXFK� GLH� YRQ�(UZDFKVHQHQ�� FKDUDNWHULVWLVFK��:HQQ�
DEHU�GDV�.LQG�EHL�GHU�)OH[LRQ�JlQJLJHU�:|UWHU�3UREOHPH�KDW�RGHU�VHLQH�6lW]H�
DXIJUXQG�YRQ�.RQVWUXNWLRQVSUREOHPHQ�NDXP�YHUVWlQGOLFK�VLQG��PXVV�GHU�/HK�
UHU� GLHV� IHVWKDOWHQ�� 6ROFKH� (LQVFKlW]XQJHQ� VLQG� VHOEVWYHUVWlQGOLFK� VFKZLHULJ��
ZHUGHQ�DEHU�HLQIDFKHU�YRU]XQHKPHQ��ZHQQ�PDQ�GLH�)XQNWLRQVSHUVSHNWLYH�EH�



'LDJQRVWLNYHUIDKUHQ�LQ�6FKZHGHQ� �����
U�FNVLFKWLJW��G�K��GLH�)UDJH��RE�GDV�.LQG�GLH�VSUDFKOLFKHQ�6LWXDWLRQHQ�GHV�6FKXO�
DOOWDJV�LP�5DKPHQ�GHV�HLJHQHQ�$XVGUXFNVZLOOHQV�EHZlOWLJHQ�NDQQ��

���� 6SUDFKH�DOV�6SLHO�XQG�GLH�/DXW�%XFKVWDEHQ�=XRUGQXQJ�
(WOLFKH�9RUVFKXONLQGHU�OHVHQ�XQG�VFKUHLEHQ�²�DEHU�DXI�LKUH�HLJHQH�:HLVH��'HP�
3UR]HVV�GHU�$QHLJQXQJ�YRQ�/HVH��XQG�6FKUHLEIHUWLJNHLWHQ�JHKW�HLQH�3KDVH�GHU�
,PLWDWLRQ� YRUDXI�� (UVW� DOOPlKOLFK� HQWGHFNHQ� GLH� .LQGHU�� GDVV� DOOH� /HVHU� XQG�
6FKUHLEHU� �EHU� HLQH� JHPHLQVDPH� 6\PEROVSUDFKH� YHUI�JHQ�²�ZDV� HLQHQ� JUR�HQ�
/HUQDQUHL]�GDUVWHOOW��GHP�$OSKDEHW�DXI�GHQ�*UXQG�]X�JHKHQ��

'LH�%HREDFKWXQJVWDEHOOH� WUlJW�GLHVHP�=XVDPPHQKDQJ� LQVRIHUQ�5HFKQXQJ��
DOV� GLH� (LQVFKlW]XQJVIRUPXOLHUXQJHQ� DXI� GHP� NLQGOLFKHQ� ,QWHUHVVH� EDVLHUHQ��
GHQ�&RGH�GHU�6FKULIW� ]X�NQDFNHQ��GLH�:HOW�GHU�%�FKHU�]X�HUNXQGHQ�XQG�VLFK�
VHOEVW� VFKULIWOLFK� DXV]XGU�FNHQ�� (LQLJH� .LQGHU� KDEHQ� VFKRQ� HLQH� VSLHOHULVFKH�
(UIDKUXQJ�PLW�%XFKVWDEHQ��EHL�DQGHUHQ�ZLUG�GDV�,QWHUHVVH�HUVW�GXUFK�GLH�6FKXOH�
JHZHFNW��$E]lKOUHLPH�XQG�DQGHUHV�6SLHO�PLW�GHU�6SUDFKH�PDFKW�GLH�.LQGHU�PLW�
6SUDFKNODQJ�XQG�$UWLNXODWLRQ�YHUWUDXW��GD�GHU�,QKDOW�VHNXQGlU�LVW��1LFKW�QXU�ODV�
VHQ� VLFK� HLQPDO� JHK|UWH� 5HLPH� OHLFKW� ZLHGHUKROHQ�²�ZHQQ� GDV� 3ULQ]LS� HLQPDO�
YHUVWDQGHQ�LVW��ODVVHQ�VLFK�DXFK�QHXH�5HLPH�ILQGHQ��

%HL� PHKUVSUDFKLJHQ� .LQGHUQ� LVW� GLHVHU� 3UR]HVV� GHU� %HZXVVWZHUGXQJ� GHV�
:RUWNODQJHV�GHU�0XWWHUVSUDFKH�HEHQIDOOV�HVVHQWLHOO��HU�VHW]W�EHUHLWV�HLQH�HUKHEOL�
FKH�6SUDFKEHKHUUVFKXQJ�YRUDXV��)U�KH�(UIROJH�EHLP�/HVHQ�GHU�QLFKWVFKZHGL�
VFKHQ�0XWWHUVSUDFKH�KlQJHQ�QLFKW�QXU�YRQ�GHU�YRP�/HKUHU�JHZlKOWHQ�0HWKRGH�
DE�� VRQGHUQ� DXFK� GDYRQ�� ZLH� ZHLW� GLHVH� 6SUDFKH� YRP� 6FKZHGLVFKHQ� HQWIHUQW�
LVW�²�QLFKW�QXU�ZDV�GDV�$OSKDEHW�EHWULIIW�� VRQGHUQ�DXFK�KLQVLFKWOLFK�GHU�%H]LH�
KXQJHQ�]ZLVFKHQ�9RNDOHQ�XQG�.RQVRQDQWHQ��GHU�:RUWVWHOOXQJ�HWF��'DKHU�VROO�
WHQ�/HKUHU�GHU�0XWWHUVSUDFKH�XQG�/HKUHU�GHV�6FKZHGLVFKHQ�DOV�=ZHLWVSUDFKH�
DOV�$XVJDQJVSXQNW�GLH�JOHLFKHQ�%HREDFKWXQJVWDEHOOHQ�EHQXW]HQ��DEHU�LKUH�%HR�
EDFKWXQJHQ�QDFK�GHQ�MH�VSH]LILVFKHQ�VSUDFKOLFKHQ��JHVHOOVFKDIWOLFKHQ�XQG�NXOWX�
UHOOHQ�1RUPHQ�GXUFKI�KUHQ��+LHUGXUFK�NDQQ�6FK�OHUQ�DP�HKHVWHQ�GHU�5HLFK�
WXP�GHU�0HKUVSUDFKLJNHLW�HUVFKORVVHQ�ZHUGHQ��

)�U� GLH� 3UR]HVV� GHU�$QHLJQXQJ� YRQ�/HVH�� XQG� 6FKUHLEIlKLJNHLWHQ�P�VVHQ�
6FK�OHU�LQ�GHU�/DJH�VHLQ��/DXWH�XQWHUHLQDQGHU�VRZLH�KLQVLFKWOLFK�LKUHU�3RVLWLRQ�
LQQHUKDOE�HLQHV�:RUWHV�GLIIHUHQ]LHUHQ�]X�N|QQHQ��+LHUEHL�ILQGHQ�6FK�OHU�HV�RIW�
OHLFKWHU��6LOEHQ�RGHU�GLH�/DXWH�DP�$QIDQJ�RGHU�(QGH�HLQHV�:RUWHV�]X�LGHQWLIL�
]LHUHQ�DOV�/DXWH�LQQHUKDOE�HLQHV�:RUWHV�RGHU�JDU�GLH�/DXWVHTXHQ]�HLQHV�:RUWHV��
'LH� (QWZLFNOXQJ� GHU� 6FKUHLEIlKLJNHLW� ZLUG� ZHVHQWOLFK� GXUFK� GLH� %HZXVVWPD�
FKXQJ�GHU�$XVVSUDFKH�JHI|UGHUW���

'DV�3KlQRPHQ�GHU�6FKULIWVSUDFKH� LVW�YLHOHQ�.LQGHUQ�EHL�6FKXOEHJLQQ�YHU�
WUDXW��GD�GLH�(OWHUQ�LKQHQ�YRUJHOHVHQ�KDEHQ��'DGXUFK�KDEHQ�VLH�DXFK�EHUHLWV�HL�
QH�JHZLVVH�5RXWLQH� LQ�(U]lKOVWUXNWXUHQ�XQG�VFKULIWVSUDFKOLFKHP�$XVGUXFN�HU�
ZRUEHQ�� 1LFKW� DOOH� .LQGHU� KDEHQ� MHGRFK� HLQ� VR� IRUWJHVFKULWWHQHV� 6SUDFKEH�
ZXVVWVHLQ�� ZHVZHJHQ� JHUDGH� GLH� %HREDFKWXQJ� DXFK� VROFKHU� IRUPDOHU� $VSHNWH�
NLQGOLFKHU�6SUDFKIlKLJNHLW�GXUFK�GHQ�/HKUHU�YRQ�JUR�HU�:LFKWLJNHLW�LVW��

%HLP�6FKUHLEXQWHUULFKW�VROOWHQ�YHUVFKLHGHQH�7HFKQLNHQ�HLQJHVHW]W�ZHUGHQ�²
YRP�$EVFKUHLEHQ� HLQ]HOQHU�:|UWHU� �EHU� GDV� Ä$EPDOHQ·� YRQ� 7H[WHQ� ELV� ]XP�
DOOPlKOLFKHQ�9HUWUDXWPDFKHQ�PLW�GHU�/DXW�%XFKVWDEHQ�=XRUGQXQJ��$XFK�LVW�HV�



���� *DUPH��
ZLFKWLJ�]X�EHU�FNVLFKWLJHQ��GDVV�I�U�.LQGHU�EHLP�6FKUHLEHQ�]XQlFKVW�GHU�,QKDOW�
LP�9RUGHUJUXQG� VWHKW� XQG� VLH� HUVW� DOOPlKOLFK� OHUQHQ�� GDVV� GHU� /DXWVWURP� JH�
VSURFKHQHU�6SUDFKH�I�U�GLH�9HUVFKULIWXQJ� LQ�:|UWHU�]X�XQWHUWHLOHQ� LVW�XQG�GHU�
YHUVFKULIWHWH�/DXWVWURP�OHVHQG�ZLHGHUKHUJHVWHOOW�ZHUGHQ�NDQQ�²�ZDV�EHLGHV�HLQH�
1HXRULHQWLHUXQJ�YRP�,QKDOW�DXI�GLH�)RUP�YRUDXVVHW]W��

2IW� ODVVHQ�.LQGHU�DP�$QIDQJ�GHV�6FKUHLEXQWHUULFKWV�%XFKVWDEHQ�DXV��'LHV�
NDQQ�DXV�PHKUHUHQ�*U�QGHQ�SDVVLHUHQ��VR�]�%��GDVV�GDV�.LQG�QRFK�QLFKW�]ZL�
VFKHQ� GHP�1DPHQ� HLQHV� %XFKVWDEHQ� XQG� VHLQHP�/DXWZHUW� ]X� XQWHUVFKHLGHQ�
YHUPDJ��QLFKW�DOOH�/DXWH�LGHQWLIL]LHUW�KDW�RGHU�VLFK�QLFKW�PHKU�JDQ]�GDU�EHU�LP�
.ODUHQ� LVW�� DQ� ZHOFKHU� 6WHOOH� GHV� DXI]XVFKUHLEHQGHQ�:RUWHV� HV� VLFK� EHILQGHW��
$XFK�ZHUGHQ� VHKU� EDOG� DOOH�.RQVRQDQWHQ� JHVFKULHEHQ��ZlKUHQG�PLWXQWHU� GLH�
VFKZHUHU�]X� LGHQWLIL]LHUHQGHQ�9RNDOH�QRFK�IHKOHQ��'DKHU�VROOWH�HV� LQ�GHU�%HR�
EDFKWXQJVWDEHOOH� IHVWJHKDOWHQ�ZHUGHQ��ZHQQ�GHU� 6FK�OHU�GDV� Ä.RQVRQDQWHQJH�
U�VW·�HLQ�I�U�DOOHPDO�KLQWHU�VLFK�OlVVW�XQG�IlKLJ�LVW��HLQH�/DXWDQDO\VH�GXUFK]XI�K�
UHQ��LQ�GHU�MHGHP�/DXW�HLQ�%XFKVWDEH�NRUUHVSRQGLHUW��

:HQQ� GHU� /HKUHU� IHVWVWHOOW�� GDVV� HLQ� 6FK�OHU�%XFKVWDEHQ� DXVOlVVW�� VROOWH� HU�
GDUDXI� DFKWHQ�� RE� EHVWLPPWH� )HKOHU� ZLHGHUNHKUHQ�� RE� EHVWLPPWH�.RQVRQDQ�
WHQNRPELQDWLRQHQ�EHWURIIHQ� VLQG�XQG�RE�EHVWLPPWH�%XFKVWDEHQ� V\VWHPDWLVFK�
YHUWDXVFKW�ZHUGHQ��(V�JLEW�PHKUHUH�*U�QGH�I�U�VROFKH�V\VWHPDWLVFKHQ�)HKOHU��
(LQ� .LQG�� GDV� VWDWW� Ä7DJ·� Ä7DN·� VFKUHLEW�� KDW� ]ZDU� HLQH� NRUUHNWH� /DXWDQDO\VH�
GXUFKJHI�KUW�²�GHU�KLHU�]�%��GDV�3KlQRPHQ�GHU�$XVODXWYHUKlUWXQJ�]X�*UXQGH�
OLHJW�²�HV� LVW� VLFK� DEHU� QRFK� QLFKW� GDU�EHU� LP� .ODUHQ�� GDVV� GHU� SKRQHWLVFKHQ�
.RUUHNWKHLW� QLFKW� LPPHU� GLH� RUWKRJUDSKLVFKH� NRUUHVSRQGLHUW�� 6ROFKH� )HKOHU��
GHQHQ�GDV�SKRQHWLVFKH�3ULQ]LS� ]XJUXQGHOLHJW�� VLQG�NHLQ�$QODVV� ]XU�%HVRUJQLV��
:HQQ�DOOHUGLQJV�Ä3DG·�VWDWW�Ä%DG·�JHVFKULHEHQ�ZLUG��EHKHUUVFKW�GDV�.LQG�HQWZH�
GHU�GLH�/DXW�%XFKVWDEHQ�=XRUGQXQJ�QRFK�QLFKW�RGHU�HV�K|UW�GHQ�8QWHUVFKLHG�
]ZLVFKHQ�GHQ�EHLGHQ�/DXWHQ�QLFKW��$XFK�LVW�HV�P|JOLFK��GDVV�GLH�9HUZHFKVOXQJ�
DXI�GHU�JUDSKLVFKHQ�bKQOLFKNHLW�GHU�%XFKVWDEHQ�EDVLHUW��+LHU�PXVV�GHU�/HKUHU�
GLH� (QWZLFNOXQJ� GHV� 6FK�OHUV� DXIPHUNVDP� YHUIROJHQ� XQG� XQWHU� 8PVWlQGHQ�
DXFK�GLH�0HLQXQJ�HLQHV�.ROOHJHQ�HLQKROHQ��XP�GLH�VSH]LILVFKHQ�6FKZLHULJNHLWHQ�
GHV�6FK�OHUV�JHQDXHU�YHUVWHKHQ�]X�N|QQHQ��

,P�6FKZHGLVFKHQ�PDFKHQ�LQ�GHU�5HJHO�/DXWVHTXHQ]HQ�PLW�U��V�XQG�VMH��$XV�
VSUDFKH�ZLH�GDV�GHXWVFKH�ÄVFK·��DEHU�HWZDV�ZHLWHU�KLQWHQ��3UREOHPH�²�EHVRQGHUV�
HLQHP� $FKWMlKULJHQ�� GHP� HLQ� SDDU� 9RUGHU]lKQH� IHKOHQ�� $EHU� ZHQQ� ZHLWHUH�
.RQVRQDQWHQ�RGHU�.RQVRQDQWHQFOXVWHU�GHP�.LQG�HEHQIDOOV�EHL�GHU�$XVVSUDFKH�
3UREOHPH�EHUHLWHQ��NDQQ�GLHV�GHQ�6FKUHLEOHUQSUR]HVV�HUVFKZHUHQ��$XFK� LVW�]X�
EHREDFKWHQ��GDVV�.LQGHU�LQ�GHU�5HJHO�&OXVWHU�ZLH�FO��XQG��QW�RGHU��OW�VFKRQ�YRU�
GHU�(LQVFKXOXQJ�SUREOHPORV�DXVVSUHFKHQ�N|QQHQ��ZlKUHQG�(QGXQJHQ�ZLH� �OQ�
RGHU� �IV�� GLH� LP� 6FKZHGLVFKHQ� VHKU� KlXILJ� VLQG�� DXFK� QDFK� GHU� (LQVFKXOXQJ�
QRFK� 6FKZLHULJNHLWHQ� PDFKHQ�� .LQGHU� ODVVHQ� LQ� GHU� 5HJHO� GHQ� /DXW�� GHQ� VLH�
QRFK�QLFKW�SURGX]LHUHQ�N|QQHQ��DXV�XQG�DUEHLWHQ�VLFK�ODQJVDP��EHU�/DXWVXEVWL�
WXWLRQ�DQG�GLH�=LHODXVVSUDFKH�KHUDQ�²�GLHV�JLOW�JUXQGVlW]OLFK�I�U�DOOH�6SUDFKHQ��
���� =XU�)XQNWLRQ�YRQ�6FKUHLEHQ�
8P�JXW�VFKUHLEHQ�]X�OHUQHQ��LVW�(LQVLFKW�LQ�GLH�YHUVFKLHGHQHQ�)XQNWLRQHQ�YRQ�
6FKUHLEHQ�XQHUOlVVOLFK��GHQQ�6FKUHLEHQ�GLHQW�GXUFKDXV�YHUVFKLHGHQHQ�=ZHFNHQ��
'LH� *UXQGIXQNWLRQ� LVW� VHOEVWYHUVWlQGOLFK� .RPPXQLNDWLRQ�� PDQ� VFKUHLEW� I�U�



'LDJQRVWLNYHUIDKUHQ�LQ�6FKZHGHQ� �����
/HVHU��$EHU�PDQ�NDQQ�DXFK�I�U�VLFK�VHOEVW�VFKUHLEHQ��VLFK�1RWL]HQ�PDFKHQ��VLFK�
ÄHWZDV� YRQ� GHU� 6HHOH� VFKUHLEHQ·� RGHU� HLQHQ�7H[W� H[]HUSLHUHQ��2E� HLQ� 6FK�OHU�
VLFK�DOV�Ä6FKUHLEHU·�I�KOW��KlQJW�GDKHU�ZHVHQWOLFK�GDYRQ�DE��RE�HU�VLFK��EHU�GLH�
=ZHFNH� GHV� 6FKUHLEHQV� LP�.ODUHQ� LVW��:HQQ� HLQ� 6FK�OHU� JHUQ� VFKUHLEW�� DXFK�
ZHQQ� HU� HV� QRFK� QLFKW� ÄNDQQ·�� YHUGDQNW� VLFK� GLHVH�0RWLYDWLRQ�PHLVWHQV� HLQHU�
(LQVLFKW�LQ�GLH�=ZHFNH��

*DQ]�DOOPlKOLFK�HUIDKUHQ�.LQGHU��GDVV�6FKUHLEHQ�QLFKW�HLQIDFK�ÄDXIJHVFKULH�
EHQH� 5HGH·� EHGHXWHW�� 'HU� /DXWVWURP� GHU� 5HGH� PXVV� LQ� :|UWHU� VHJPHQWLHUW�
ZHUGHQ��GLH�ZLHGHUXP�GXUFK�6SDWLHQ�]X� WUHQQHQ�VLQG��6HOEVW�HLQ�.LQG��GDV�HL�
JHQWOLFK�QLFKW� ULFKWLJ�VFKUHLEHQ� ÄNDQQ·��ZLUG�RIW�HLQHQ�NRKlUHQWHQ�7H[W�SURGX�
]LHUHQ�� REZRKO� ,QWHUSXQNWLRQ�� 6SDWLHQ� XQG� 9RNDOH� IHKOHQ�� :HQQ� .LQGHU� DP�
6FKUHLEHQ�6SD��KDEHQ��EHJLQQHQ�VLH�DXFK��VLFK�I�U�GLH�)XQNWLRQ�VROFKHU�JUDSKL�
VFKHQ� (OHPHQWH� ]X� LQWHUHVVLHUHQ�²�]�%�� *UR��� XQG� .OHLQEXFKVWDEHQ� RGHU� GLH�
VSH]LILVFKH�)XQNWLRQ�GHU�*UR�EXFKVWDEHQ�DP�6DW]DQIDQJ��'LH�HUVWHQ�6FKUHLE�
YHUVXFKH�YRQ�.LQGHUQ�VLQG�QRFK�JDQ]�LP�ÄKLHU�XQG�MHW]W·�VLWXLHUW��GHU�/HVHU�ZLUG�
QRFK�QLFKW� EHU�FNVLFKWLJW��:HQQ�GLH� 6FKUHLEIlKLJNHLW� ]XQLPPW� XQG� GDV�.LQG�
UHLIHU�ZLUG��HUZHLWHUW�VLFK�DXFK�GLH�3HUVSHNWLYH�XP�GDV�ÄGRUW�XQG�GDQQ·��XQG�GHU�
/HVHU�ZLUG� ]XQHKPHQG�PLWJHGDFKW��:HQQ�.LQGHU� LKUHQ� HLJHQHQ�7H[W� YHUEHV�
VHUQ��HWZDV�QHX�IRUPXOLHUHQ��'LQJH�KLQ]XI�JHQ�RGHU�DXVVWUHLFKHQ��GDQQ�KDEHQ�
VLH�VFKRQ�HLQ�UHFKW�IRUWJHVFKULWWHQHV�6WDGLXP�HUUHLFKW�²�VLH�KDEHQ��ZLH�GLHV�DXFK�
LQ�GHU� OLQJXLVWLVFKHQ�/LWHUDWXU� IRUPXOLHUW�ZLUG�� ]X� LKUHP�HLJHQHQ�7H[W�'LVWDQ]�
JHZRQQHQ�XQG�KDEHQ�GLH�3KDVH�GHV�ÄKLHU�XQG�MHW]W·��EHUZXQGHQ���

(LQH� ZHLWHUH� (QWZLFNOXQJVVWXIH� LVW� GDV� VFKULIWOLFKH� (U]lKOHQ�� (LQ� 6FK�OHU��
GHU�HLQH�JXWH�*HVFKLFKWH�VFKUHLEW��]HLFKQHW�QLFKW�QXU�HLQH�)ROJH�YRQ�(UHLJQLV�
VHQ� DXI�� VRQGHUQ� UHIOHNWLHUW� DXFK� �EHU� VLH�� HQWZLFNHOW� HLJHQH� *HGDQNHQ� XQG�
YHUPDJ�GXUFK�VDW]YHUELQGHQGH�$XVGU�FNH�XQG�$GYHUELHQ�VHLQHP�VFKULIWOLFKHQ�
$XVGUXFN� HLQH� JHZLVVH� )O�VVLJNHLW� ]X� YHUOHLKHQ�� *XWH� (U]lKOHU� ]HLFKQHQ� VLFK�
GDU�EHU�KLQDXV�GDGXUFK�DXV��GDVV�VLH�LQWHUHVVDQWH�(OHPHQWH�DXVVFKP�FNHQ�XQG�
YLHO�.RQWH[W�JHEHQ��(V�NDQQ�QLFKW�JHQXJ�XQWHUVWULFKHQ�ZHUGHQ��GDVV�²��EHU�GDV�
/HVHQ�XQG�6FKUHLEHQ�KLQDXV�²�GLH�P�QGOLFKH�$XVGUXFNVIlKLJNHLW�KLHU]X�SDUDOOHO�
JHI|UGHUW�ZHUGHQ�PXVV��GD�VLH� I�U�JXWH�6FKUHLEIlKLJNHLW� HLQH�*UXQGYRUDXVVHW�
]XQJ� GDUVWHOOW��'XUFK� GDV� 6FKUHLEHQ�ZLUG� DXFK� GHU�:HJ� ]XP� /HVHQ� JHHEQHW��
:HU� KHUDXVILQGHW�� GDVV� VHLQ�*HVFKULHEHQHV� /HVHU� ILQGHW�� GLH� GDUDXI� UHDJLHUHQ�
XQG� YLHOOHLFKW� VRJDU� GDV� WXQ�� XP� ZDV� GHU� 6FKUHLEHU� VFKULIWOLFK� JHEHWHQ� KDWWH��
ILQGHW�KLHUGXUFK�DXFK�]XP�/HVHQ��
���� 'HU�:HJ�]XP�/HVHQ�
'LH�(QWZLFNOXQJ�GHU�/HVHIlKLJNHLW� LVW� LQGLYLGXHOO� VHKU�YHUVFKLHGHQ��%HL� YLHOHQ�
6FK�OHUQ�JHKW�HV�]XQlFKVW�HWZDV�ODQJVDP�YRUDQ��ELV�VLH�SO|W]OLFK�GDV�$OSKDEHW�
ÄNQDFNHQ·�XQG�VR]XVDJHQ�DXI�HLQHQ�6FKODJ� OHVHQ�N|QQHQ��/HKUHU�G�UIHQ�GDKHU�
KLHU� QLFKWV� �EHUVW�U]HQ�� VROOWHQ� DEHU� VROFKH� 6FK�OHU� EHVRQGHUV� EHWUHXHQ�� GLH�
VRQVW�DXI�*UXQG�GHU�/DQJVDPNHLW�GHV�$QHLJQXQJVSUR]HVVHV�GDV�,QWHUHVVH�YHU�
OLHUHQ�N|QQWHQ���

$XFK�KLHU�VLQG�GLH�=ZHFNH�ZLFKWLJ��,QWHUHVVDQWH�%�FKHU�I�KUHQ�DXFK�GLHMH�
QLJHQ�LQ�9HUVXFKXQJ��GLH�QRFK�6FKZLHULJNHLWHQ�KDEHQ��XQG�ZHU�VLFK�HUVW�DOV�/H�
VHU�I�KOW��VWHXHUW�KLHUGXUFK�DXFK�VHLQHQ�HLJHQHQ�$QHLJQXQJVSUR]HVV��



���� *DUPH��
*HUDGH� OHVHVFKZDFKH� 6FK�OHU� SURILWLHUHQ� HUKHEOLFK� YRP� 9RUOHVHQ�²�QLFKW�

QXU��ZHLO� VLH�PLW�GHQ�)RUPXOLHUXQJHQ�GHU�6FKULIWVSUDFKH�NRQIURQWLHUW�ZHUGHQ��
VRQGHUQ�DXFK��ZHLO�GDV�*HVSUlFK��EHU�GDV�9RUJHOHVHQH�LKUHU�P�QGOLFKHQ�²�XQG�
GDPLW�LQGLUHNW�LKUHU�VFKULIWVSUDFKOLFKHQ�²�(QWZLFNOXQJ�]XJXWH�NRPPW��

:HQQ� 6FK�OHU�PLW� GHU� /DXW�%XFKVWDEHQ�=XRUGQXQJ� YHUWUDXW� VLQG�� N|QQHQ�
VLH�DXFK�XQYHUWUDXWH�:|UWHU�OHVHQ��,KU�/HVHQ�lKQHOW�GDQQ�VFKRQ�GHP�HLQHV�(U�
ZDFKVHQHQ��6LH�HUNHQQHQ�YHUWUDXWH�:|UWHU�XQG�(QGXQJHQ�VRIRUW�XQG�N|QQHQ��
GXUFK� $XWRPDWLVLHUXQJ� GHU� /DXW�%XFKVWDEHQ�=XRUGQXQJ�� VLFK� DXFK� ELVKHU�
QRFK�QLFKW�JHOHVHQH�:|UWHU� DQHLJQHQ��%HL� HLQHP�6FK�OHU��GHU� DXI�GLHVH�:HLVH�
IO�VVLJ� OLHVW�� JLEW� HV� NHLQHQ�ZDKUQHKPEDUHQ�8QWHUVFKLHG�PHKU� ]ZLVFKHQ� GHP�
/HVHQ�JDQ]HU�:|UWHU�XQG�GHP�Ä$XVEXFKVWDELHUHQ·�GHV�QRFK�8QYHUWUDXWHQ��$O�
OHUGLQJV� VROOWH� GHU� /HKUHU� VLFKHUVWHOOHQ�� GDVV� GHU� 6FK�OHU� QRFK� ]ZLVFKHQ� GHQ�
EHLGHQ� /HVHWHFKQLNHQ� ÄXPVFKDOWHQ·� NDQQ�� ZHQQ� HV� QRWZHQGLJ� LVW�� $XFK�PXVV�
GHU�/HKUHU�ZLVVHQ��GDVV�DXFK�QRFK�VR�IO�VVLJHV�/HVHQ�NHLQHQ�*DUDQW�I�U�7H[W�
YHUVWHKHQ�GDUVWHOOW��'DV�'HNRGLHUHQ�GHU�6FKULIW�NDQQ�KHUYRUUDJHQG�IXQNWLRQLH�
UHQ��RKQH�GDVV�GHU�6FK�OHU��EHU�GLH�OHLVHVWH�$KQXQJ�YRP�,QKDOW�YHUI�JW��0LWKLQ�
NRPPW� ]XU�$QHLJQXQJ�GHU�/HVHIlKLJNHLW� GDV�7H[WYHUVWlQGQLV� DOV� HQWVFKHLGHQ�
GHU�)DNWRU�KLQ]X��

'DV� 7H[WYHUVWlQGQLV� ZLUG� ZHVHQWOLFK� DXFK� GXUFK� GDV� VRJ�� 9RUYHUVWlQGQLV�
JHI|UGHUW�²�GDV�:LVVHQ�GDU�EHU��ZRUXP�HV�LQ�GHP�/HVHWH[W�JHKHQ�N|QQWH��=XP�
$XIEDX�GHV�9RUYHUVWlQGQLVVHV�JLEW�HV�YLHOH�0|JOLFKNHLWHQ��GHU�/HKUHU�NDQQ�HLQH�
P�QGOLFKH�.XU]]XVDPPHQIDVVXQJ� JHEHQ��PLW� GHQ� 6FK�OHUQ� GLH� ,OOXVWUDWLRQHQ�
EHVSUHFKHQ��GDV�,QKDOWVYHU]HLFKQLV�RGHU�.DSLWHO�EHUVFKULIWHQ� OHVHQ��$X�HUGHP�
P�VVHQ�:RUWHUNOlUXQJHQ�JHJHEHQ�ZHUGHQ��XQG�DXFK�HLQ�+LQZHLV�DXI�EHUHLWV�JH�
OHVHQH�7H[WH�lKQOLFKHU�*DWWXQJ�LVW�VHKU�KLOIUHLFK��GD�KLHUGXUFK�DQ�6FK�OHUHUIDK�
UXQJHQ� DQJHNQ�SIW�ZHUGHQ�NDQQ��*HUDGH� EHL�PHKUVSUDFKLJHQ�.LQGHUQ� LVW� HLQ�
JXWHU�$XIEDX�GHV�9RUYHUVWlQGQLVVHV�HVVHQWLHOO�I�U�GHQ�/HVHHUIROJ��

:lKUHQG�GHU�/HNW�UH�PXVV�GLH�.RQWLQXLWlW�GHV�/HVHYHUVWlQGQLVVHV�VLFKHUJH�
VWHOOW� ZHUGHQ�� +LHUI�U� NRPPW� GHP� .RQWH[W� HLQH� ZLFKWLJH� )XQNWLRQ� ]X�� 'DV�
9HUVWHKHQ�NDQQ�]�%��GXUFK�JHPHLQVDPHV�6SHNXOLHUHQ��EHU�GHQ�)RUWJDQJ�HLQHU�
*HVFKLFKWH� DEJHJOLFKHQ�ZHUGHQ�� RGHU�3KlQRPHQH�ZLH�'HWHUPLQDWLRQ� N|QQHQ�
DXVJHQXW]W�ZHUGHQ��XP�GHQ�%H]XJ�DXI�EHUHLWV�(UZlKQWHV��%HNDQQWHV�KHU]XVWHO�
OHQ��'LHVHV�$XVQ�W]HQ� DOOHU�P|JOLFKHQ�%H]�JH� LVW� QLFKW� HLQ�EOR�HV�9HUPXWHQ��
VRQGHUQ�IXQGDPHQWDO�DXFK�I�U�MHGH�UHLIH�/HVHIlKLJNHLW��(UVWH�6HOEVWNRUUHNWXUHQ�
GHU�6FK�OHU�EHL�/HVHIHKOHUQ�VLQG�RIW�HLQ�,QGL]�I�U�HLQH�HUVWH�(LQEH]LHKXQJ�NRQ�
WH[WXHOOHU�)DNWRUHQ��(LQ�QlFKVWHU�6FKULWW�LVW�GDV�0LWHLQEH]LHKHQ�GHV�8QJHVDJWHQ��
GHVVHQ��ZDV�VLFK�YRQ�VHOEVW�YHUVWHKW��*HUDGH�PHKUVSUDFKLJH�6FK�OHU�KDEHQ�RIW�
GDPLW�6FKZLHULJNHLWHQ��Å]ZLVFKHQ�GHQ�=HLOHQ�]X� OHVHQ´��XQG�EUDXFKHQ�]XU�(U�
ODQJXQJ�GLHVHU�)lKLJNHLW�PHKU�=HLW�XQG�=XZHQGXQJ��

=XU�6LFKHUVWHOOXQJ�GHV�/HVHYHUVWlQGQLVVHV�VLQG�NXU]H�,QKDOWVDQJDEHQ�HLQ�JX�
WHU�:HJ��%HL�GLHVHU�²�I�U�MXQJH�/HVHU�HWZDV�NRPSOH[HQ�²�$XIJDEH�VROOWH�HV�QLFKW�
QXU�GDUXP�JHKHQ��GDVV�GHU�6FK�OHU�GHQ�,QKDOW�GHV�*HOHVHQHQ�ZLHGHUJLEW��YLHO�
PHKU�VROOWH�HU�DXFK�LQ�GHU�/DJH�VHLQ��GDV�*HOHVHQH�DXI�HLJHQH�(UIDKUXQJHQ�]X�
EH]LHKHQ�� VHLQH� HLJHQHQ�)UDJHQ� ]X� VWHOOHQ�XQG�GDGXUFK� VHLQ�:LVVHQ� ]X� HUZHL�
WHUQ��9RQ�)UDJHQ�]XU�7H[WREHUIOlFKH�ELV�KLQ�]XU�,QWHUSUHWDWLRQ�LVW�KLHU�HLQ�JDQ�
]HV�6SHNWUXP�YRQ�$XIJDEHQ�P|JOLFK��

%HL� DOO� GHP� GDUI� GLH� )UHXGH�� VLFK� �EHU� JHUDGH� *HOHVHQHV� DXVWDXVFKHQ� ]X�
N|QQHQ��QLFKW�]X�NXU]�NRPPHQ��9RQ�JH]LHOWHQ�/HKUHUIUDJHQ�]XP�,QKDOW�ELV�]X�



'LDJQRVWLNYHUIDKUHQ�LQ�6FKZHGHQ� �����
RIIHQHQ�$XIJDEHVWHOOXQJHQ��]�%��'UDPDWLVLHUXQJ��VROOWH�GDV�JHVDPWH�GLGDNWLVFKH�
5HSHUWRLUH�]XP�(LQVDW]�NRPPHQ��

���� 6FK�OHU�LQ�PHKUVSUDFKLJHU�8PJHEXQJ�
:LH� EHUHLWV� REHQ� KHUYRUJHKREHQ�� VROOWH� EHL� GHU� %HREDFKWXQJ�PHKUVSUDFKLJHU�
6FK�OHU� GLH� JOHLFKH� %HREDFKWXQJVWDEHOOH� ]XP� (LQVDW]� NRPPHQ� ZLH� EHL� GHQ�
0XWWHUVSUDFKOHUQ��$OOHUGLQJV�LVW�EHL�GHQ�PHKUVSUDFKLJHQ�6FK�OHUQ�GDYRQ�DXV]X�
JHKHQ��GDVV�DXIJUXQG�P|JOLFKHU�'LIIHUHQ]�GHU�6FKULIWV\VWHPH�XQG�GHV�3KRQHP�
LQYHQWDUV�GHU�/HVHOHUQSUR]HVV�PHKU�=HLW�EUDXFKW��$XFK�VLQG��ZLH�EHUHLWV�GDUJH�
WDQ��EHVWLPPWH�(LQVFKlW]XQJVIRUPXOLHUXQJHQ�GHU�%HREDFKWXQJVWDEHOOH� �ZLH�]�%��
*HVSUlFKVVWUXNWXUHQ�XQG�(U]lKOHQ��DXI�%HUHLFKH�VSUDFKOLFKHQ�+DQGHOQV�EH]R�
JHQ��GLH�NXOWXUHOO�GLIIHULHUHQ���

'LH�)lKLJNHLW� VLFK� DXV]XGU�FNHQ� XQG� HLQHQ�:RUWVFKDW]� DXV]XELOGHQ� KlQJW�
DXFK�GDYRQ�DE��ZHOFKH�JHVHOOVFKDIWOLFKHQ�=ZHFNEHUHLFKH�(UVW��XQG�=ZHLWVSUD�
FKH�JHPHLQVDP�DEGHFNHQ��:LH�VLFK�GHU�6FKULIWVSUDFKHUZHUE� LQ�GHU�=ZHLWVSUD�
FKH�YROO]LHKW��ZLUG�PD�JHEOLFK�YRQ�6FKULIW�XQG�6FKULIWVSUDFKH�LQ�GHU�(UVWVSUD�
FKH�EHHLQIOXVVW��*HPHLQKLQ�OlVVW�VLFK�VDJHQ��GDVV�JXWH�PXWWHUVSUDFKOLFKH�)lKLJ�
NHLWHQ�GHQ�(UZHUE�GHU�=ZHLWVSUDFKH�PD�JHEOLFK�EHJ�QVWLJHQ��REZRKO�VLFK�GHU�
6SUDFKDQHLJQXQJVSUR]HVV�NHLQHVZHJV� LPPHU�SDUDOOHO�YROO]LHKW�XQG�GLHVEH]�JOL�
FKH�=XVDPPHQDUEHLW�GHU�/HKUHU�LQ�EHLGHQ�6SUDFKHQ�HVVHQWLHOO�LVW��'HU�VSUDFKOL�
FKHQ�(QWZLFNOXQJ�YRQ�9RUVFKXONLQGHUQ�XQG�GHU�6FKDIIXQJ�YLHOHU�6SUHFKDQOlVVH�
LVW�EHVRQGHUV�5HFKQXQJ�]X�WUDJHQ��+LHUEHL�NRPPW�GHQ�RIIHQHQ�)UDJHQ�²�DXFK�
EHLP�IUHLHQ�*HVSUlFK�PLW�GHP�6FK�OHU�²�EHVRQGHUH�%HGHXWXQJ�]X��)UDJHQ�QDFK�
GHQ�*U�QGHQ� I�U�+DQGOXQJHQ��GHP�:DQQ�XQG�:LH��ZHLVHQ�DXV�GHU� DNWXHOOHQ�
6SUHFKVLWXDWLRQ�KLQDXV�²�HLQ�*UXQG�ZDUXP��ZLH��EULJHQV�DXFK�GLH�OLQJXLVWLVFKH�
)RUVFKXQJ�]XP�=ZHLWVSUDFKHUZHUE�YRQ�6FK�OHUQ�EHVWlWLJW��GLH�.RPPXQLNDWLRQ�
]ZLVFKHQ�.LQGHUQ�XQG�(UZDFKVHQHQ�I�U�GLH�6SUDFKHQWZLFNOXQJ�VR�ZLFKWLJ�LVW��

'LH� )RUVFKXQJ� KDW� EHVWlWLJW�� GDVV� GHP� 8PJDQJ� PLW� /LWHUDWXU� JHUDGH� EHL�
QRFK� NOHLQHUHQ� .LQGHUQ� HLQ� KRKHU� 6WHOOHQZHUW� HLQ]XUlXPHQ� LVW�� /LWHUDWXU� LVW�
QLFKW�QXU�HLQ�*HVSUlFKVDQODVV��VRQGHUQ�DXFK�HLQ�(UIDKUXQJVVFKDW]��=XP�DQGH�
UHQ�KDW�GLH�)RUVFKXQJ�JH]HLJW��GDVV�PHKUVSUDFKLJH�.LQGHU�HLQHU�EHVRQGHUV�VSLH�
OHULVFKHQ�XQG�YHUJQ�JOLFKHQ�(LQI�KUXQJ� LQ�GLH�:HOW�GHU�.LQGHUE�FKHU�EHG�U�
IHQ��GLH�GHQ�PHLVWHQ�VFKZHGLVFKHQ�0XWWHUVSUDFKOHUQ�VHOEVWYHUVWlQGOLFK� LVW��'D�
GLHVH�.LQGHU�X�8��DXV�DQGHUHQ�(U]lKOWUDGLWLRQHQ�VWDPPHQ��NDQQ�HV�PLWXQWHU�VR�
HUVFKHLQHQ�� DOV� RE� VLH� 3UREOHPH� KlWWHQ�� VLFK� ]X� NRQ]HQWULHUHQ�� ,Q� :DKUKHLW�
P�VVHQ�VLH�HLQHQ�ZHLWHUHQ�Ä&RGH�GHV�(U]lKOHQV·�HUZHUEHQ�²�HLQ�6FKULWW��GHU�HLQ�
I�KOVDPHU�)�KUXQJ�GXUFK�GHQ�(UZDFKVHQHQ�EHGDUI��

�� =XU�(QWZLFNOXQJ�GHU�6FKUHLEIlKLJNHLW�
'LH�PHLVWHQ�/HKUHU�ZLVVHQ��GDVV�YLHOH�6FKXONLQGHU�GHU�XQWHUHQ�-DKUJDQJVVWXIHQ�
JHUQH� IUHL� VFKUHLEHQ�� LKUH�3KDQWDVLH�EHQXW]HQ�XQG�RKQH�9RUJDEH� LKUH�HLJHQHQ�
0lUFKHQ�XQG�*HVFKLFKWHQ�YHUIDVVHQ��'LHV�ZXUGH�DXFK�GXUFK�8PIUDJHQ�XQWHU�
GHQ� 6FK�OHUQ� EHVWlWLJW�� 1DW�UOLFK� JLEW� HV� DXFK� KLHUEHL� HLQH� JUR�H� %DQGEUHLWH�
YRQ�5HVXOWDWHQ��YRQ�NXU]HQ��VFKZHU�YHUVWlQGOLFKHQ�7H[WHQ�ELV�]X�ODQJHQ��SKDQ�
WDVLHYROOHQ�(U]lKOXQJHQ��$XV�GLGDNWLVFKHU�3HUVSHNWLYH�LVW�]X�VDJHQ��GDVV�HV�RIW�



���� *DUPH��
VHKU�VFKZHU� LVW��GLH�VXEMHNWLYHQ�(LQGU�FNH�DQ�NRQNUHWHQ�7H[WVWHOOHQ�IHVW]XPD�
FKHQ��

,P�)ROJHQGHQ�ZHUGHQ�²�]XP�$EVFKOXVV�XQG�]XU�$EUXQGXQJ�GLHVHV�$XIVDW�
]HV�²�NXU]�GLH�(UJHEQLVVH�HLQHU�NOHLQHQ�8QWHUVXFKXQJ�]XP�,QKDOW�YRQ�$XIVlW]HQ�
M�QJHUHU� 6FK�OHU� YRQ� GHU� HUVWHQ� ELV� ]XU� YLHUWHQ� -DKUJDQJVVWXIH� �QDFK� /DJUHOO��
YRUJHVWHOOW�²�HLQ�$OWHU��LQ�GHP�GLH�PHLVWHQ�JXW�JHQXJ�VFKUHLEHQ�N|QQHQ��XP�HLQH�
HLQIDFKH�*HVFKLFKWH�]X�YHUIDVVHQ�XQG� LKUH�3KDQWDVLH�VFKZHLIHQ�]X� ODVVHQ��'LH�
+DXSWNULWHULHQ� GHV� KLHUEHL� YHUZHQGHWHQ�$QDO\VHPRGHOOV� VLQG�/lQJH��.RQWH[W��
&KURQRORJLH�XQG�*UDG�GHU�$XVVFKP�FNXQJ��
���� /lQJH��
(V�HUVFKHLQW� DOV� VHOEVWYHUVWlQGOLFK��GDVV� OlQJHUH�7H[WH� DXI�JU|�HUH�0RWLYDWLRQ�
XQG�)UHXGH� DP�6FKUHLEHQ� VFKOLH�HQ� ODVVHQ�� VR� GDVV� GHU� 6FKUHLESUR]HVV� VHOEVW�
I�U�GHQ�6FK�OHU�NHLQ�HLJHQHV�3UREOHP�PHKU�GDUVWHOOW��$EHU�DXFK�OlQJHUH�7H[WH�
P�VVHQ� JHQDXHU� DQDO\VLHUW�ZHUGHQ�� XP� KHUDXV]XILQGHQ�� DXI�ZHOFKHU�(QWZLFN�
OXQJVVWXIH� VLFK�GHU� 6FK�OHU�EHILQGHW��ZDV�GHU�QlFKVWH� 6FKULWW� VHLQ� N|QQWH�XQG�
ZHOFKH� $XIJDEHQVWHOOXQJHQ� GHP� 6FK�OHU� JHPl�� VLQG�� $X�HUGHP� NRPPW� HV�
QLFKW�VHOWHQ�YRU��GDVV�OlQJHUH�7H[WH�VWUXNWXUHOOH�6FKZlFKHQ�DXIZHLVHQ�XQG�QLFKW�
JHQ�JHQG�.RQWH[W�JHEHQ��%HL�6FK�OHUQ��GLH�VHKU�NXU]H�7H[WH�VFKUHLEHQ��VROOWH�
PDQ�QDFK�*U�QGHQ�I�U�HLQH�P|JOLFKH�6FKUHLEKHPPXQJ�VXFKHQ��
���� &KURQRORJLH�
Ä(U]lKOXQJ·� RGHU� Ä0lUFKHQ·� VLQG� NHLQH� IHVWHQ� )RUPHQ�� -�QJHUH� 6FK�OHU� NRQ�
VWUXLHUHQ� VLH� LQ� GHU�5HJHO� DOV� FKURQRORJLVFKH�(UHLJQLVIROJH�� GLH� VLFK� DXV� HLQHU�
NQDSS� JHVFKLOGHUWHQ� $XVJDQJVVLWXDWLRQ� HQWZLFNHOW�� :HQQ� DOOHUGLQJV� GLH� =HLW�
VWUXNWXU� XQGXUFKVLFKWLJ� ZLUG� XQG� GHU� /HVHU� VLFK� QLFKW� PHKU� DXVNHQQW�� RGHU�
ZHQQ�GDV�(QGH�QLFKWV�PHKU�PLW�GHU�(LQOHLWXQJ�]X�WXQ�KDW��GDQQ�KDW�GHU�6FK�OHU�
GHQ�FKURQRORJLVFKHQ�)DGHQ�YHUORUHQ��
���� .RQWH[W�
(V�LVW�RIW�VFKZLHULJ�DQ]XJHEHQ��ZDUXP�HLQ�EHVWLPPWHU�7H[W�OHLFKW�YHUVWlQGOLFK�
LVW�XQG�VLFK�JXW�OLHVW��6HOEVW�ZHQQ�2UWKRJUDSKLH�XQG�6\QWD[�GHP�6FK�OHU�RIIHQ�
VLFKWOLFK�NHLQH�3UREOHPH�PHKU�EHUHLWHQ��KlQJW�HV�ZHVHQWOLFK�YRQ�NRQWH[WXHOOHQ�
)DNWRUHQ� DE�� RE� GHU� /HVHU� GHQ� 7H[W� LQWHUHVVDQW� ILQGHW�� 2KQH� DXVUHLFKHQGHQ�
.RQWH[W�NDQQ�DXFK�HLQ�IHKOHUIUHLHU�7H[W�ODQJZHLOLJ�]X�OHVHQ�VHLQ��

-�QJHUH�6FK�OHU� YHUZHQGHQ�EHL�(UOHEQLVHU]lKOXQJHQ� LQ�GHU�5HJHO� GLH� HUVWH�
3HUVRQ��VR�GDVV�GLH�(UHLJQLVIROJH�EHUHLWV�GXUFK�GDV�HU]lKOHQGH�,FK�NRQWH[WXHOO�
]XVDPPHQJHKDOWHQ�ZLUG��+LHU�NRPPW�GHU�HUVWHQ�3HUVRQ�GLH�5ROOH�HLQHU�Å.RQ�
WH[WNODPPHU´� ]X�� (LQ]HOVlW]H� XQG� $EVlW]H� LQQHUKDOE� HLQHV� 7H[WHV� P�VVHQ�
GXUFK� YHUELQGHQGH� (OHPHQWH� ]XVDPPHQJHKDOWHQ� ZHUGHQ�²�]�%�� GDGXUFK�� GDVV�
EHVWLPPWH� 3KlQRPHQH� RGHU� 3HUVRQHQ� ZLHGHUHUZlKQW� ZHUGHQ�²�VR� GDVV� GHP�
/HVHU� DXVUHLFKHQG� .RQWH[W� JHJHEHQ� ZLUG�� +LHUI�U� JLEW� HV� YLHOH� YHUVFKLHGHQH�
0|JOLFKNHLWHQ��6R�N|QQHQ�.RQWH[WNODPPHUQ��EHU�GHQ�JDQ]HQ�7H[W�YHUWHLOW�VHLQ�
RGHU�DXFK�QXU�LQ�HLQLJHQ�7HLOHQ�HUVFKHLQHQ�RGHU�VLH�N|QQHQ�$QIDQJ�XQG�(QGH�



'LDJQRVWLNYHUIDKUHQ�LQ�6FKZHGHQ� �����
YHUNODPPHUQ��%HL�GHU�%HXUWHLOXQJ�GLHVHU�3KlQRPHQH�VROOWH�DXI�GLH�NRPPXQLND�
WLYHQ�=ZHFNH�JHDFKWHW�ZHUGHQ��'DV�:LFKWLJVWH� LVW��GDVV�GHU�$XWRU�VHLQH�NRP�
PXQLNDWLYH�$EVLFKW�EHLP�/HVHU�HUUHLFKW��
���� $XVVFKP�FNXQJVJUDG�
-�QJHUH�6FK�OHU�PLW�QXU�JHULQJHU�6FKUHLEHUIDKUXQJ�JHKHQ�LQ�GHU�5HJHO�QLFKW��EHU�
HLQH�/LVWH�YRQ�(UHLJQLVVHQ�KLQDXV��Å=XHUVW�KDEH�ZLU�GLHV�JHPDFKW��GDQQ�MHQHV��
GDQQ�KDEHQ�ZLU�HLQHQ�%HNDQQWHQ�JHWURIIHQ��GDQQ�VLQG�ZLU�QDFK�+DXVH�JHJDQ�
JHQ�´���0LW�]XQHKPHQGHU�6FKUHLEHUIDKUXQJ�ZHUGHQ�VROFKH�(UHLJQLVOLVWHQ�DQ�HL�
QLJHQ�6WHOOHQ�XP�%HVFKUHLEXQJHQ�RGHU�VRJDU�5HIOH[LRQHQ�HUZHLWHUW��ZDV�GLH�(U�
]lKOXQJ�OHEHQGLJHU�XQG�XQWHUKDOWVDPHU�PDFKW��



���� *DUPH��
$QKDQJ�
.RPPXQLNDWLRQ�²�P�QGOLFKHU�$XVGUXFN�²�+|UHQ�
'HU�/HKUHU�QRWLHUW�VHLQH�%HREDFKWXQJHQ�IRUWODXIHQG��%HL�PHKUVSUDFKLJHQ�.LQ�
GHUQ�JHVFKLHKW�GLHV�LQ�EHLGHQ�)lFKHUQ��LQ�GHU�0XWWHUVSUDFKH�XQG�LQ�6FKZHGLVFK�
DOV� =ZHLWVSUDFKH�� 'LH� +DXSWNULWHULHQ� VLQG� KLHUEHL� GDV� 6SUHFKYHUKDOWHQ�� GLH�
VSUDFKOLFKH�.RRSHUDWLRQVIlKLJNHLW�XQG�GDV�$XVGUXFNVYHUP|JHQ��

�
� %HREDFKWXQJHQ�YRQ�GHU�

9RUVFKXOH�ELV�]XU�]ZHLWHQ�
-DKUJDQJVVWXIH�

%HREDFKWXQJHQ�YRQ�GHU�GULW�
WHQ�ELV�]XU�I�QIWHQ�
-DKUJDQJVVWXIH�

�� 'DV�.LQG�LVW�JHVSUlFKVIUHXGLJ�
XQG��EHUQLPPW�JHUQH�GLH�,QLWL�
DWLYH��EHLP�6SLHO�XQG�EHLP�*H�
VSUlFK�PLW�.ODVVHQNDPHUDGHQ��
LQ�NOHLQHQ�*UXSSHQ��LQ�JUR�HQ�
*UXSSHQ��
'DV�.LQG�VDJW�VHLQH�0HLQXQJ��
VWHOOW�)UDJHQ��HUNOlUW�XQG�EH�
JU�QGHW��VSULFKW�VSRQWDQ�LQ�
NOHLQHUHQ�RGHU�JU|�HUHQ�*UXS�
SHQ��
'DV�.LQG�VDJW�QXU�HWZDV��ZHQQ�
HV�JHIUDJW�ZLUG�RGHU�PLW�GHU�
8QWHUVW�W]XQJ�(UZDFKVHQHU��HV�
YHUVWHKW�$QZHLVXQJHQ�DQ�NOHL�
QH�JU|�HUH�*UXSSHQ��

� �

�� 'DV�.LQG�DUEHLWHW�PLW�DQGHUHQ�
]XVDPPHQ��EHLP�6SLHO�XQG�EHL�
JHVWHXHUWHQ�$NWLYLWlWHQ��KDW�HL�
JHQH�VSUDFKOLFKH�3UlVHQ]��I�KUW�
*HVSUlFKH�PLW�DQGHUHQ�.LQ�
GHUQ�XQG�(UZDFKVHQHQ��K|UW�
]X��

� �

�� 'DV�.LQG�KDW�HLQH�UHFKW�JXWH�
$XVGUXFNVIlKLJNHLW�LQ�YHU�
VFKLHGHQHQ�6LWXDWLRQHQ��9RND�
EXODU��)RUPXOLHUXQJHQ��6WLPP�
TXDOLWlW���NDQQ�VHLQH�*HGDQNHQ�
XQG�(UOHEQLVVH�LQ�*HVSUlFKHQ�
XQG�5ROOHQVSLHOHQ�DXVGU�FNHQ��
�QRFK����EHULFKWHW��EHU�JHUDGH�
3DVVLHUWHV�XQG�HLJHQH�(UIDK�
UXQJHQ��NDQQ�0lUFKHQ�XQG�
*HVFKLFKWHQ�ZLHGHUHU]lKOHQ�
XQG�DXI�HLJHQH�(UIDKUXQJHQ�
EH]LHKHQ��

� �



'LDJQRVWLNYHUIDKUHQ�LQ�6FKZHGHQ� �����
/HVH�� XQG� 6FKUHLEIlKLJNHLWHQ� YRQ� GHU� 9RUVFKXOH� ELV� ]XU� ]ZHLWHQ�
-DKUJDQJVVWXIH�
'HU� /HKUHU� QRWLHUW� VHLQH� %HREDFKWXQJHQ� LQ� GHQ� HQWVSUHFKHQGHQ� 7DEHOOHQIHO�
GHUQ�XQG�GDWLHUW�MHGHQ�.RPPHQWDU��(V�PXVV�EHVRQGHUV�EHU�FNVLFKWLJW�ZHUGHQ��
GDVV�QLFKW�DOOH�.LQGHU�GLH�DXIJHOLVWHWHQ�6WUDWHJLHQ� LQ�GHUVHOEHQ�5HLKHQIROJH�HU�
ZHUEHQ��%HL�PHKUVSUDFKLJHQ�.LQGHUQ�JHVFKLHKW�GLHV� LQ�EHLGHQ�)lFKHUQ�� LQ�GHU�
0XWWHUVSUDFKH�XQG�LQ�6FKZHGLVFK�DOV�=ZHLWVSUDFKH��

�
$OOJHPHLQ� � � �

]HLJW�,QWHUHVVH�DP�
/HVHQ�XQG�6FKUHLEHQ��
LPLWLHUW�EHLGHV�XQG�
EOlWWHUW�%�FKHU�GXUFK�

VSLHOW�PLW�:|UWHUQ��
/DXWHQ�XQG�5HLP��KDW�
HLQ�*HI�KO�I�U�ODXWOL�
FKH�bKQOLFKNHLW�YRQ�
:|UWHUQ�

NHQQW�/HVH��XQG�
6FKUHLEULFKWXQJ�

P|FKWH�/HVHQ�OHUQHQ�
XQG�NDQQ�HLQ]HOQH�
:|UWHU�OHVHQ�

NDQQ�6LOEHQ�VRZLH�GLH�
/DXWH�DP�:RUWDQIDQJ�
XQG�(QGH�LGHQWLIL]LH�
UHQ�

NDQQ�DOOH�/DXWH�GHU�
6SUDFKH�UHDOLVLHUHQ�

VFKUHLEW�6lW]H� HUNHQQW�DOOH�%XFKVWD�
EHQ�XQG�NDQQ�VLH�GHQ�
/DXWHQ�NRUUHNW�]X�
RUGQHQ�

NDQQ�VHLQHQ�1DPHQ�
VFKUHLEHQ��HLQ]HOQH�
:|UWHU�DEVFKUHLEHQ�
XQG�YHUVXFKW��%ULHIH�
]X�VFKUHLEHQ�

VFKUHLEW�9RNDOH�XQG�
.RQVRQDQWHQ��EH�
U�FNVLFKWLJW�6SDWLHQ�

� VFKUHLEW�JHUQ��
*HVFKLFKWHQ��
0lUFKHQ�XQG�
%ULHIH�

NDQQ�EHUHLWV�HLQ]HOQH�
:|UWHU�XQG�6lW]H�OH�
VHQ�

OLHVW�EHLP�9RUOHVHQ�
IO�VVLJ�XQG�PLW�
6HOEVWNRUUHNWXU��EH�
]LHKW�GHQ�.RQWH[W�
PLW�HLQ�

YHUVWHKW�GHQ�,QKDOW��
NDQQ�HLQH�*HVFKLFKWH�
QDFKGHP�VLH�YRUJHOH�
VHQ�ZXUGH��P�QGOLFK�
ZLHGHUJHEHQ�

YHUVWHKW�GHQ�,QKDOW��
NDQQ�P�QGOLFK�GHQ�
,QKDOW�HLQHV�7H[WHV�
ZLHGHUJHEHQ��GHQ�HV�
VHOEVW�YRUJHOHVHQ�KDW�



���� *DUPH��
$QHLJQXQJ�YRQ�/HVH��XQG�6FKUHLEIlKLJNHLWHQ��YRQ�GHU�]ZHLWHQ�ELV�
]XU�I�QIWHQ�-DKUJDQJVVWXIH�
$OOH� 6SUDFKOHKUHU� �0XWWHUVSUDFKH�� 6FKZHGLVFK�� 6FKZHGLVFK� DOV� =ZHLWVSUDFKH��
QRWLHUHQ�IRUWODXIHQG�LKUH�%HREDFKWXQJHQ�

�
/HVH��XQG�6FKUHLEVLWXDWLRQHQ� -*6����� -*6�����

/HVHQ��
OLHVW�JHUQ��OLHVW�YHUVFKLHGHQH�7H[W�
DUWHQ��OLHVW�DXI�YHUVFKLHGHQH�=ZH�
FNH�KLQ��DXV�9HUJQ�JHQ��XP�]X�
OHUQHQ��XP�VLFK�HLQHQ�hEHUEOLFN�
]X�YHUVFKDIIHQ��XP�VLFK�,QIRUPD�
WLRQHQ�]X�YHUVFKDIIHQ��HWF��
YHUVWHKW�GHQ�,QKDOW�HLQHV�7H[WHV�
�EHLP�6HOEVWOHVHQ�XQG�DXFK��ZHQQ�
HLQ�7H[W�YRUJHOHVHQ�ZLUG���NDQQ�
Å]ZLVFKHQ�GHQ�=HLOHQ�OHVHQ´��
NDQQ�VHOEVWlQGLJ�PLW�7H[WHQ�XP�
JHKHQ��NDQQ�GLH�ZLFKWLJVWHQ�
3XQNWH�VHOEVW�IRUPXOLHUHQ��

� �

6FKUHLEHQ��
VFKUHLEW�JHUQ��VFKUHLEW�I�U�YHU�
VFKLHGHQH�6LWXDWLRQHQ��XP�VLFK�
VHOEVW�DXV]XGU�FNHQ��XP�*H�
VFKLFKWHQ�]X�HU]lKOHQ��XP�]X�EH�
ULFKWHQ��
VFKUHLEW�NRKlUHQWH�7H[WH��YHUOLHUW�
GHQ�)DGHQ�QLFKW��KDW�'LVWDQ]�]XP�
HLJHQHQ�7H[W��OLHVW�LKQ�VLFK�VHOEVW�
YRU��NRUULJLHUW�LKQ���YHUVXFKW�VLFK�
DQ�1HXHP��HQWZLFNHOW�HLQHQ�SHU�
V|QOLFKHQ�6WLO�

� �

5HFKWVFKUHLEXQJ��
YHUZHQGHW�6SDWLHQ�NRUUHNW��EH�
U�FNVLFKWLJW�*UR���XQG�.OHLQ�
VFKUHLEXQJ��,QWHUSXQNWLRQ��EH�
KHUUVFKW�SKRQHWLVFKH�6FKUHLEXQJ�
PLW�9HUGRSSHOXQJ�GHU�.RQVRQDQ�
WHQ]HLFKHQ��VFKUHLEW�OHVHUOLFK��
YHUZHQGHW�+LOIVPLWWHO��:|UWHUE��
FKHU�HWF���VHOEVWlQGLJ��NDQQ�&RP�
SXWHU�DOV�:RUG�3URFHVVRU�YHU�
ZHQGHQ�

� �

�



��
*XLGR�6FKQLHGHUV�$QQD�.RPRU�

(LQH�6\QRSVH�DNWXHOOHU�9HUIDKUHQ�GHU�6SUDFK�
VWDQGVIHVWVWHOOXQJ�
,P�)ROJHQGHQ�ZHUGHQ�]XQlFKVW�DXVJHZlKOWH�9HUIDKUHQ�DQKDQG�HLQHU�HLQKHLWOL�
FKHQ�*OLHGHUXQJ�DXVI�KUOLFK�YRUJHVWHOOW��*OLHGHUXQJVSXQNWH�VLQG��
�� =LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ��
�� 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ��
�� (UKHEXQJVGLIIHUHQ]LHUXQJHQ��
�� (UKHEXQJV]HLWSXQNW�H���
�� (UKHEXQJVYHUIDKUHQ��
�� $XVZHUWXQJVYHUIDKUHQ�)HVWVWHOOXQJ�YRQ�LQGLYLGXHOOHP�)|UGHUEHGDUI��
,Q�HLQHP�]ZHLWHQ�7HLO�ZHUGHQ�GLH�9HUIDKUHQ�GDQQ�QRFKPDOV�DQ�+DQG�GHU�IRO�
JHQGHQ�.ULWHULHQ�JHJHQ�EHUJHVWHOOW��
•  1DPH�GHV�9HUIDKUHQV�3URMHNWOHLWHU�4XHOOH�
•  'LV]LSOLQ�� �+HUNXQIWVGLV]LSOLQ�GHU�3URMHNWOHLWHU�,QQHQ���VRZHLW�IHVWVWHOOEDU��
•  $QZHQGXQJ�� �EHNDQQWH�$SSOLNDWLRQHQ��
•  WKHRUHWLVFKH�*UXQGODJHQ��

o OLQJXLVWLVFKH�*UXQGODJHQ��E]Z��]XJUXQGHOLHJHQGH�6SUDFKNRQ]HSWLRQ��
o HQWZLFNOXQJV��XQG�OHUQWKHRUHWLVFKH�*UXQGODJHQ�
o (UKHEXQJV]HLWSXQNWH�
o (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
o XQWHUVXFKW�ZHUGHQ��]X�XQWHUVXFKHQGH�*UXSSH��
o %H]XJ�DXI�0HKUVSUDFKLJNHLW�
o 6WDQGDUGLVLHUXQJ�YV��LQGLYLGXHOOH�'LIIHUHQ]LHUXQJ�� �P|JOLFKHU�%H]XJ�DXI�
LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ��

o (UKHEXQJVYHUIDKUHQ�
o ZHU�WHVWHW"�
o 7HVWGDXHU"�
o $VSHNWH�ZHOFKHU�4XDOLILNDWLRQHQ�ZHUGHQ�JHPHVVHQ"�

- SKRQLVFKH�4XDOLILNDWLRQ��SURGXNWLY�²�UH]HSWLY�
- SUDJPDWLVFKH�4XDOLILNDWLRQ�,��SURGXNWLY�²�UH]HSWLY�
- VHPDQWLVFKH�4XDOLILNDWLRQ��SURGXNWLY�²�UH]HSWLY�
- PRUSKRORJLVFK�V\QWDNWLVFKH�4XDOLILNDWLRQ��SURGXNWLY�²�UH]HSWLY�
- GLVNXUVLYH�4XDOLILNDWLRQ�
- SUDJPDWLVFKH�4XDOLILNDWLRQ�,,��SURGXNWLY�²�UH]HSWLY�
- OLWHUDOH�4XDOLILNDWLRQ��SURGXNWLY�²�UH]HSWLY�

o JHWHVWHWH�VSUDFKOLFKH�+DQGOXQJHQ��
'LH�7DEHOOH�LVW�GDUVWHOOXQJVWHFKQLVFK�LQ�]ZHL�%O|FNH�JHWHLOW��%ORFN�,�XPIDVVW�GLH�
.ULWHULHQ� YRQ� Å1DPH� GHV� 9HUIDKUHQV´� ELV� Å(UKHEXQJVGLIIHUHQ]LHUXQJHQ´��
%ORFN�,,� GLH� 6XEGLIIHUHQ]LHUXQJHQ� YRQ� Å(UKHEXQJVYHUIDKUHQ´��=XQlFKVW�ZLUG�
%ORFN�,� I�U� DOOH� DXVJHZlKOWHQ� 9HUIDKUHQ� GDUJHVWHOOW�� LP� $QVFKOXVV� %ORFN�,,��
'DPLW� ODVVHQ�VLFK�GLH�SUlVHQWLHUWHQ�9HUIDKUHQ� LQ�GHU�6HQNUHFKWH�GHV�4XHUIRU�
PDWV��EHUVLFKWOLFK�YHUJOHLFKHQ��



���� 6FKQLHGHUV�.RPRU��
$XVI�KUOLFKHUH�'DUVWHOOXQJHQ�
��� .HQQWQLVVH�LQ�'HXWVFK�DOV�=ZHLWVSUDFKH�HUIDVVHQ�
�%D\HUQ�+HVVHQ�6FUHHQLQJ��
6FUHHQLQJ�0RGHOO�I�U�6FKXODQIlQJHU�
�
3URMHNWOHLWXQJ�� 3HWUD�+|OVFKHU��6WDDWVLQVWLWXW�I�U�6FKXOSlGDJRJLN�XQG�%LOGXQJVIRU�

VFKXQJ��,6%���0�QFKHQ��LQ�=XVDPPHQDUEHLW�PLW�6LJULG�/XFK�
WHQEHUJ��8QLYHUVLWlW�*+�(VVHQ��XQG�+DQV�(EHUKDUG�3LH�
SKR��
LP�$XIWUDJ�GHV�%D\HULVFKHQ�6WDDWVPLQLVWHULXPV�I�U�8QWHU�
ULFKW�XQG�.XOWXV�

)LQDQ]LHUXQJ�� XQEHNDQQW�
$QZHQGXQJ�� $XIJUXQG�GHV�.06�YRP������������YHUELQGOLFKH�*UXQG�

ODJH�I�U�GLH�)HVWVWHOOXQJ��ÅRE�GDV�.LQG�GHU�6SUDFKOHUQNODV�
VH� EHGDUI´�� EHL� GHU� (LQVFKXOXQJ�� ZLUG� VHLWKHU� LQ� %D\HUQ�
DQJHZHQGHW��
,Q� +HVVHQ� LVW� GLH� $QZHQGXQJ� YRP� .XOWXVPLQLVWHULXP�
YRUJHVHKHQ��

4XHOOH�� ,6%��������

���� =LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ�
(V�ZLUG�HLQ�ÅNLQGJHUHFKWHV��DEJHVWXIWHV�0RGHOO�DQJHERWHQ��GDV�RKQH�]HLWLQWHQ�
VLYHQ�XQG�RUJDQLVDWRULVFKHQ�$XIZDQG�XQG�RKQH�7HVWHUIDKUXQJ�YRQ�/HKUNUlIWHQ�
HLQH�6SUDFKHLQVFKlW]XQJ�YRQ�.LQGHUQ�PLW�QLFKWGHXWVFKHU�(UVWVSUDFKH�HUP|J�
OLFKW�� =LHO� LVW� QLFKW� HLQH� GLIIHUHQ]LHUWH� $XIVFKO�VVHOXQJ� YRQ� 6SUDFKNRPSHWHQ�
]HQ��VRQGHUQ�GLH�8QWHUVW�W]XQJ�LQ�GHU�)UDJH��RE�HLQ�6FKXODQIlQJHU�LQ�GHU�/DJH�
VHLQ� ZLUG�� LQ� HLQHU� 5HJHONODVVH� FKDQFHQUHLFK� PLW]XDUEHLWHQ�� RE� HU� ]XVlW]OLFKH�
)|UGHUPD�QDKPHQ� ZLH� ,QWHQVLYNXUV� RGHU� )|UGHUNXUV� EHQ|WLJW� RGHU� RE� HLQH�
(LQVFKXOXQJ� LQ� HLQH� 6SUDFKOHUQNODVVH� RGHU� hEHUJDQJVNODVVH� DOV� 9RUEHUHLWXQJ�
I�U�GHQ�%HVXFK�HLQHU�5HJHONODVVH�VLQQYROO�LVW�´�

���� 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ�
/LQJXLVWLVFKH�*UXQGODJHQ�]XJUXQGH�OLHJHQGH�6SUDFKNRQ]HSWLRQ���
.HLQH�H[SOL]LWH�%H]XJVWKHRULH��SULPlU�DXI�.RPPXQLNDWLRQVIlKLJNHLW�DXVJHULFK�
WHWH�$XIIDVVXQJ�YRQ�6SUDFKH��3LHSKRV�0RGHOO�GHU�6SUHFKDQOlVVH�XQG��LPSXOVH�
ZLUG�DSSOL]LHUW��XP�NRPPXQLNDWLYH�3URGXNWLRQHQ�]X�HYR]LHUHQ��
(QWZLFNOXQJV��XQG�OHUQWKHRUHWLVFKH�*UXQGODJHQ���
%H]XJ�DXI�)RUVFKXQJ��EHU�6SUDFKHUZHUE�YRQ�=ZHLVSUDFKLJHQ��/XFKWHQEHUJ��



6\QRSVH�DNWXHOOHU�9HUIDKUHQ� �����
���� (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
8QWHUVXFKW�ZHUGHQ��
.LQGHU�PLW�QLFKWGHXWVFKHU�(UVWVSUDFKH�
%H]XJ�DXI�0HKUVSUDFKLJNHLW��
(UIDVVXQJ�GHU�DOOJHPHLQHQ�SHUV|QOLFKHQ�XQG�IDPLOLlUHQ�'DWHQ�LP�5DKPHQ�GHU�
$QPHOGXQJ� ]XP� 6FKXOEHVXFK�� IDPLOLlUHU� 0LJUDWLRQVKLQWHUJUXQG� XQG� +HU�
NXQIWVVSUDFKHQ� ZHUGHQ� QLFKW� V\VWHPDWLVFK� HUIDVVW�� N|QQHQ� DEHU� LP�*HVSUlFK�
PLW�%HJOHLWSHUVRQ�XQG�.LQG�HUIUDJW�ZHUGHQ��$XI�GHU����7HVWVWXIH�ZLUG�X�D��DXFK�
GLH�+DQGOXQJVIlKLJNHLW�LQ�GHU�+HUNXQIWVVSUDFKH�lX�HUOLFK�EHREDFKWHW��G�K��RKQH�
GDVV�7HVWHU�]XJHJHQ�VHLQ�P�VVWHQ��GLH�.HQQWQLVVH�LQ�GLHVHU�6SUDFKH�KDEHQ��
%H]XJ�DXI�LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ���
(LQPDOLJH�4XHUVFKQLWWVHUKHEXQJ��GDV�'HVLGHUDW�HLQHU�OlQJVVFKQLWWLJHQ�8QWHUVX�
FKXQJ�ZLUG�JHVHKHQ��'DV�9HUIDKUHQ�ELHWHW�GXUFK�GLH�6WXIHQDEIROJH��DXI�GHU����
6WXIH�XQG�EHL�GHU�$XVZHUWXQJ�0|JOLFKNHLWHQ�GHU�LQGLYLGXHOOHQ�'LIIHUHQ]LHUXQJ��

���� (UKHEXQJV]HLWSXQNW�H��
ZlKUHQG�GHU�(LQVFKXOXQJ�DQ�GHU�MHZHLOLJHQ�*UXQGVFKXOH��DOVR�QDFK�9ROOHQGXQJ�
GHV����/HEHQVMDKUHV�XQG�QDFK�HUIROJWHU�(LQVFKXOXQJVXQWHUVXFKXQJ�

���� (UKHEXQJVYHUIDKUHQ�
:HU�I�KUW�GLH�7HVWV�GXUFK"��
*UXQGVFKXOOHKUHU,QQHQ�
:LH�ODQJH�GDXHUQ�GLH�7HVWV"��
'LH� 'DXHU� YDULLHUW� MH� QDFKGHP�� ZLHYLHOH� 6WXIHQ� GXUFKODXIHQ� ZHUGHQ�P�VVHQ��
6WXIHQ�����GDXHUQ�LQVJHVDPW�FD�������0LQXWHQ��6WXIH������0LQXWHQ��ZREHL�DEHU�
MHZHLOV�ELV�]X���.LQGHU�JOHLFK]HLWLJ�EHREDFKWHW�ZHUGHQ��'LH�'DXHU�NDQQ�LQVJH�
VDPW�IOH[LEHO�JHKDQGKDEW�ZHUGHQ��
:DV�XQG�ZLH�ZLUG�JHPHVVHQ"��
0�QGOLFKH�3URGXNWLRQV��XQG�5H]HSWLRQVIlKLJNHLWHQ� LP�+LQEOLFN�DXI�GLH�SUDJ�
PDWLVFKH� 4XDOLILNDWLRQ�,�� GLH� VHPDQWLVFKH� 4XDOLILNDWLRQ� XQG� DXI� $VSHNWH� GHU�
GLVNXUVLYHQ�4XDOLILNDWLRQ��$XI� NHLQHU�GHU� 6WXIHQ� LVW� JUDPPDWLVFKH�5LFKWLJNHLW��
GLH�)HKOHUKlXILJNHLW�XQG�YROOVWlQGLJHV�9HUVWHKHQ�EHVRQGHUV�EHZHUWXQJVUHOHYDQW��
$XI� GHQ� 6WXIHQ��� XQG� �� ZLUG� YHUVXFKW�� GHU� 7HVWVLWXDWLRQ� HLQHQ� VSLHOHULVFKHQ�
5DKPHQ�]X�JHEHQ��GHU�NLQGJHUHFKW� VHLQ� VROO�� DEHU�ZHVHQWOLFKH�$QIRUGHUXQJHQ�
DQ�GLH�0RWLYDWLRQ��%HJHLVWHUXQJ�XQG�6SRQWDQHLWlW�GHU�.LQGHU� LQ�GLHVHU� I�U�VLH�
IUHPGHQ�6LWXDWLRQ�VWHOOW��,QVRIHUQ�VLQG�NRPPXQLNDWLYH�'LVSRVLWLRQHQ�LP�JHJH�
EHQHQ�LQVWLWXWLRQHOOHQ�=XVDPPHQKDQJ�ZHVHQWOLFK�7HLO�GHV�*HPHVVHQHQ��
•  $XI�6WXIH���ZHUGHQ�LP�5DKPHQ�GHV�(LQVFKUHLEXQJVYHUIDKUHQV�HLQIDFKH�)UD�
JH�$QWZRUW�6WUXNWXUHQ�UHDOLVLHUW��.DQQ�GDV�.LQG�DQWZRUWHQ��ZLUG�HV�]XU�5H�
JHONODVVH�]XJHODVVHQ��GHU�7HVW�LVW�EHHQGHW��



���� 6FKQLHGHUV�.RPRU��
•  $XI�6WXIH���ZLUG�YHUVXFKW��HLQ�*HVSUlFK��Å,QWHUYLHZ´���HEHQIDOOV�DXV�)UDJH�
$QWZRUW�6WUXNWXUHQ���EHU�NLQGJHUHFKWH�7KHPHQ�]X�LQLWLLHUHQ��=HLJW�VLFK�GDV�
.LQG�ÅJHVSUlFKVEHUHLW´�XQG�ÅRIIHQ�XQG�QHXJLHULJ´�� YHUVWHKW� HV�GLH�)UDJHQ�
LP�:HVHQWOLFKHQ�XQG�YHUI�JW� HV� �EHU� NRPPXQLNDWLYH�)lKLJNHLWHQ� �KHUYRU�
JHKREHQ� ZLUG� GLHVEH]�JOLFK�� RE� GDV� .LQG� QDFKIUDJW� XQG� QRQYHUEDOH�� Y�D��
PLPLVFKH�XQG�JHVWLVFKH�0LWWHO�]LHOI�KUHQG�HLQVHW]W���ZLUG�HV�]XU�5HJHONODVVH�
]XJHODVVHQ��GHU�7HVW�LVW�EHHQGHW��

•  $XI�6WXIH���ZLUG�YHUVXFKW��PLW�+LOIH�YRQ�%LOGPDWHULDO�HLQH�6SLHOVLWXDWLRQ�]X�
HYR]LHUHQ� �Å/HKUNUDIW�VSLHOW�PLW´���XP�VR�ÅGLH�7HVWVLWXDWLRQ�DXI]XEUHFKHQ´�
XQG�ÅGDV�.LQG�]XP�6SUHFKHQ�]X�EHZHJHQ´��'RPLQDQWH�0XVWHU� DXI�GLHVHU�
6WXIH� VLQG� $QZHLVXQJHQ� XQG� $XIIRUGHUXQJHQ�� 9HUVWHKW� GDV� .LQG� GLHVH�
+DQGOXQJHQ�XQG�]HLJW�HV��GDVV�HV�ÅVLFK�LQ�HLQHU�VSLHOHULVFKHQ�6LWXDWLRQ�DXV�
GU�FNHQ�NDQQ´��ZLUG�HV�]XU�5HJHONODVVH�]XJHODVVHQ��GHU�7HVW�LVW�EHHQGHW��

•  $OOH�.LQGHU�� GLH� 6WXIH��� GXUFKODXIHQ�� HUKDOWHQ� VSUDFKOLFKH�)|UGHUXQJ�� 6WX�
IH���GLHQW�PLWKLQ�YRU�DOOHP�GHU�(QWVFKHLGXQJ�GDU�EHU��ZHOFKH�)|UGHUPD��
QDKPH�]XJHZLHVHQ�ZLUG��

•  $XI�6WXIH���ZLUG�GDV�.LQG�EHLP�DQJHOHLWHWHQ�6SLHOHQ�LQ�YHUVFKLHGHQHQ�Å6SLHO�
VWDWLRQHQ´�LQ�GHU�,QWHUDNWLRQ�PLW�DQGHUHQ�.LQGHUQ�EHREDFKWHW��GLH�DQGHUHQ�
EHWHLOLJWHQ�.LQGHU�VLQG�GDEHL�VRZRKO�]X�WHVWHQGH�.LQGHU�PLW�0LJUDWLRQVKLQ�
WHUJUXQG�ZLH�GHXWVFKH�Å7XWRUHQ´�DXV�GHU����RGHU����.ODVVH��5HOHYDQWH�+DQG�
OXQJVIRUPHQ� VLQG� ZLHGHUXP� )UDJH²$QWZRUW�� $QZHLVXQJHQ� XQG� $XIIRUGH�
UXQJHQ��1DFKVSUHFK�EXQJHQ�NRPPHQ�YRU��HV�ZLUG�YHUVXFKW��GLH�.LQGHU�DQ�
KDQG� YRQ� %LOGHUJHVFKLFKWHQ� ]XU� �QDUUDWLYHQ�� 7H[WSURGXNWLRQ� ]X� EHZHJHQ�
�YJO�� ]X�GLHVHP�9HUIDKUHQ�NULWLVFK�%UHGHO��������YLHOIDFK�JHKW�HV� DXFK�HLQ�
IDFK�QXU�GDUXP��GDVV�GDV�.LQG�VLFK�LUJHQGZLH�GHXWVFKVSUDFKLJ�lX�HUW��

���� $XVZHUWXQJVYHUIDKUHQ�)HVWVWHOOXQJ�YRQ�LQGLYLGXHOOHP�
)|UGHUXQJVEHGDUI�

$XVZHUWXQJVPHWKRGH���
$XI�6WXIHQ�����(LQVWXIXQJ�JHPl��GHU�REHQ�JHQDQQWHQ�JOREDOHQ�.ULWHULHQ��DXI�
6WXIH���PLWWHOV�%HREDFKWXQJVERJHQ�(LQVWXIXQJ� LQ� GUHL�.DWHJRULHQ� �$�� VSULFKW�
IUHL� XQG� XQJHKHPPW�� LVW� DXIJHVFKORVVHQ�� lX�HUW� VLFK� YHUVWlQGOLFK� �ZHQQ� DXFK�
PLW�)HKOHUQ���%��PXVV�PRWLYLHUW�ZHUGHQ��ZLUNW�XQVLFKHU��NDQQ�VLFK�QXU�PLW�0��
KH�lX�HUQ��YHUVXFKW�DEHU��VLFK�YHUVWlQGOLFK�]X�PDFKHQ��&��LVW� LQWURYHUWLHUW��ZH�
QLJ�PRWLYLHUW�� lX�HUW�VLFK�NDXP�� VSULFKW�QXU�HLQ]HOQH�:|UWHU��� ,Q�GLH�$XVZHU�
WXQJ� JHKHQ� DOVR� ZHVHQWOLFK� DOOJHPHLQH� NRPPXQLNDWLRQVEH]RJHQH� 9HUKDOWHQV�
GLVSRVLWLRQHQ�XQG�QXU�ZHQLJ�GLIIHUHQ]LHUWH�%HVWLPPXQJHQ�VSUDFKOLFKHU�)lKLJ�
NHLWHQ�XQG�'HIL]LWH�HLQ��
:LH�ZLUG�LQGLYLGXHOOHU�)|UGHUXQJVEHGDUI�IHVWJHVWHOOW"��
'DV� 9HUIDKUHQ� VLHKW� VHLQHU� HLJHQHQ� =LHOVHW]XQJ� JHPl�� NHLQH� GLIIHUHQ]LHUWH�
6SUDFKVWDQGVGLDJQRVH� YRU�� )|UGHUXQJVEHGDUI� ZLUG� DQKDQG� DOOJHPHLQHU� .RP�
PXQLNDWLRQVIlKLJNHLW�XQG��EHUHLWVFKDIW�LQ�GHU�JHJHEHQHQ�6LWXDWLRQ�XQG�DQKDQG�
GHU�9HUVWlQGQLVOHLVWXQJHQ�GHU�.LQGHU�IHVWJHVWHOOW��(V�LVW�H[SOL]LW�YRUJHVHKHQ��LQ�
GLYLGXHOOH�$QHLJQXQJVSUR]HVVH� ]X� EHU�FNVLFKWLJHQ�� VRIHUQ� GLHVH� VLFK� DXIJUXQG�



6\QRSVH�DNWXHOOHU�9HUIDKUHQ� �����
GHU�HUKREHQHQ�'DWHQ��EHU�GHQ�IDPLOLlUHQ�XQG�0LJUDWLRQVKLQWHUJUXQG�HLQVFKlW�
]HQ�ODVVHQ��
:LH� XQG� LQ� %H]XJ� DXI� ZHOFKH� VSUDFKOLFKHQ�+DQGOXQJVIlKLJNHLWHQ� ZHUGHQ� ZHOFKH� TXDOLWDWLY�
GLIIHUHQ]LHUWHQ�)|UGHUXQJVPD�QDKPHQ�]XJHZLHVHQ"��
+HUUVFKHQ�DXI�6WXIH���$��XQG�%�%HZHUWXQJHQ�YRU��NRPPW�GDV�.LQG�LQ�GLH�5H�
JHONODVVH�PLW�PHKU�RGHU�ZHQLJHU�LQWHQVLYHQ�)|UGHUPD�QDKPHQ��*HKlXIWH�&�%H�
ZHUWXQJHQ�]LHKHQ�HLQH�(LQVWXIXQJ�LQ�HLQH�VHSDUDWH�'HXWVFKOHUQNODVVH�QDFK�VLFK�
RGHU�ZHLWHUH�7HVWV� ]XU�$ENOlUXQJ��RE� HLQH�(QWZLFNOXQJVVW|UXQJ�YRUOLHJW��'H�
WDLOOLHUWHUH�9RUJDEHQ�I�U�GLH�)HOGHU�GHU�VSUDFKOLFKHQ�)|UGHUXQJ�N|QQHQ�DXV�GHQ�
7HVWV�QLFKW�DEJHOHLWHW�ZHUGHQ��

�� VLVPLN�
6SUDFKYHUKDOWHQ�XQG�,QWHUHVVH�DQ�6SUDFKH�EHL�0LJUDQWHQNLQGHUQ�LQ�.LQGHUJDU�
WHQHLQULFKWXQJHQ�
�
3URMHNWOHLWXQJ�� 7RQL�0D\U��0LFKDHOD�8OLFK��6WDDWVLQVWLWXW�I�U�)U�KSlGDJRJLN��0�Q�

FKHQ��� EHUDWHQ� YRQ�+DQV�5HLFK�� &KULVWLQD�&KULVWLDQVHQ� XQG�&KULVWD�
.LHIHUOH�
LP�$XIWUDJ�GHV�6WDDWVLQVWLWXWV�I�U�)U�KSlGDJRJLN��,)3��

)LQDQ]LHUXQJ�� %XQGHVPLQLVWHULXP�GHV�,QQHUQ�
$QZHQGXQJ�� 6WLFKSUREH�PLW������.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG�LQ�

���%XQGHVOlQGHUQ�
4XHOOH�� ,)3��������

���� =LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ�
'DV�.RQ]HSW� VROO� GHU� ÅJH]LHOWHQ�XQG� V\VWHPDWLVFKHQ�%HREDFKWXQJ´�GHU� ÅQRU�
PDOHQ´� NLQGOLFKHQ� 6SUDFKHQWZLFNOXQJ� LQ�.LQGHUWDJHVHLQULFKWXQJHQ�GLHQHQ��(V�
ÅVHQVLELOLVLHUW�>«@�I�U�XQJ�QVWLJH�(QWZLFNOXQJHQ�XQG�(QWZLFNOXQJVULVLNHQ��>«@�
LVW� DEHU� QLFKW� I�U� GLH� 'LDJQRVWLN� YRQ� 6SUDFKVW|UXQJHQ� NRQ]LSLHUW�´� =HQWUDOH�
*HJHQVWlQGH� GHU� %HREDFKWXQJ� VLQG� GLH� Å6SUDFKOHUQPRWLYDWLRQ� GHV� .LQGHV´�
XQG� VHLQH� ÅVSUDFKOLFKH�.RPSHWHQ]´� LQVEHVRQGHUH� LP�Å*HVSUlFKVNUHLV´�� EHLP�
1DFKHU]lKOHQ�� *HGLFKW� DXIVDJHQ� XQG� LQ� %H]XJ� DXI�:RUWVFKDW]� XQG� 6DW]EDX��
%HU�FNVLFKWLJW�ZHUGHQ�²�LQ�$QVlW]HQ�²�]XGHP�OLWHUDOH�4XDOLILNDWLRQHQ��'HU�%H�
REDFKWXQJVERJHQ� HUIDVVW� YRU� DOOHP� GLH� 6SUDFKHQWZLFNOXQJ� GHV�.LQGHV� LQ� GHU�
GHXWVFKHQ�6SUDFKH��GLH�)DPLOLHQVSUDFKH�ZLUG�QXU�DQVDW]ZHLVH�HLQEH]RJHQ��Å'HU�
%RJHQ� OLHIHUW� NRQNUHWH�$QKDOWVSXQNWH� I�U� GLH� SlGDJRJLVFKH� )|UGHUXQJ� LQ� GHU�
(LQULFKWXQJ�´�

���� 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ�
/LQJXLVWLVFKH�*UXQGODJHQ�]XJUXQGH�OLHJHQGH�6SUDFKNRQ]HSWLRQ���
.HLQH� H[SOL]LWH� %H]XJVWKHRULH�� 3ULPlU� DXI� .RPPXQLNDWLRQV�� XQG� VSUDFKOLFKH�+DQGOXQJVIlKLJNHLW�DXVJHULFKWHWHU�6SUDFKEHJULII��



���� 6FKQLHGHUV�.RPRU��
(QWZLFNOXQJV��XQG�OHUQWKHRUHWLVFKH�*UXQGODJHQ���
.HLQH� H[SOL]LWH� %H]XJVWKHRULH�� (LQH� QLFKW� QlKHU� EHVWLPPWH� $XIIDVVXQJ� �EHU�
GHQ�ÅQRUPDOHQ´�9HUODXI�VSUDFKEH]RJHQHU�$QHLJQXQJVSUR]HVVH�LVW�I�U�GDV�9HU�
IDKUHQ� ZHVHQWOLFK�� %H]�JH� ]X� HLQHU� 7KHRULH� GHV� IU�KHQ� =ZHLWVSUDFKHUZHUEV�
VLQG�QLFKW�HUNHQQEDU��

���� (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
8QWHUVXFKW�ZHUGHQ���
.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�
%H]XJ�DXI�0HKUVSUDFKLJNHLW���
(UIDVVXQJ�GHU�)DPLOLHQKLQWHUJU�QGH�XQG�%HREDFKWXQJ�GHU�IDPLOLHQVSUDFKOLFKHQ�
.RPSHWHQ]� GHV� .LQGHV�� ZLUG� ]XPHLVW� GXUFK� HLQH� GHXWVFKH� (U]LHKHULQ� RKQH�
.RPSHWHQ]�LQ�GHU�UHOHYDQWHQ�0LJUDQWHQVSUDFKH�GXUFKJHI�KUW��
%H]XJ�DXI�LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ���
4XDOLWDWLYHV�9HUIDKUHQ�� GDV�HLQH�%HREDFKWXQJ� DXFK��EHU� HLQHQ� OlQJHUHQ�=HLW�
UDXP�H[SOL]LW�YRUVLHKW��,QVRIHUQ�VLQG�0|JOLFKNHLWHQ�GHV�%H]XJHV�DXI�LQGLYLGXHO�
OH�$QHLJQXQJVGLIIHUHQ]HQ�JHJHEHQ��

���� (UKHEXQJV]HLWSXQNW�H��
NHLQ�JHQDX�IHVWJHOHJWHU�=HLWSXQNW��ZlKUHQG�GHV�$XIHQWKDOWV�LQ�.LQGHUWDJHVVWlW�
WHQ�LP�$OWHU�YRQ���ELV���-DKUHQ�

���� (UKHEXQJVYHUIDKUHQ�
:HU�I�KUW�GLH�7HVWV�GXUFK"��
(U]LHKHU,QQHQ�LQ�.LQGHUWDJHVVWlWWHQ�
:LH�ODQJH�GDXHUQ�GLH�7HVWV"��
NHLQH�]HLWOLFKH�(LQJUHQ]XQJ��ZLHGHUKROWH�%HREDFKWXQJ�HLQHV�.LQGHV��GXUFKDXV�
DXFK��EHU�PHKUHUH�6WXQGHQ�
:DV�XQG�ZLH�ZLUG�JHPHVVHQ"��
$VSHNWH�GHU�UH]HSWLYHQ�XQG�SURGXNWLYHQ�SKRQLVFKHQ�4XDOLILNDWLRQ��GHU�SUDJPD�
WLVFKHQ�4XDOLILNDWLRQ� ,�XQG� ,,��GHU� VHPDQWLVFKHQ��GHU�PRUSKRORJLVFK�V\QWDNWL�
VFKHQ�XQG�DQVDW]ZHLVH�GHU�OLWHUDOHQ�4XDOLILNDWLRQ��
+LQVLFKWOLFK� GHU� %HREDFKWXQJHQ� ODVVHQ� VLFK� ODXW� %HREDFKWXQJVERJHQ� �� 7HLOH�
XQWHUVFKHLGHQ��
•  ,P�HUVWHQ�7HLO�ZHUGHQ�GLH�YHUEDOHQ�XQG�QRQYHUEDOHQ�+DQGOXQJHQ�GHV�.LQ�
GHV� LQ� GHQ� DOOWlJOLFKHQ� LQVWLWXWLRQHOOHQ� ,QWHUDNWLRQVVLWXDWLRQHQ� LP� 5DKPHQ�
GHV� 7DJHVVWlWWHQDXIHQWKDOWV� EHREDFKWHW� �EHL� ,QWHUDNWLRQHQ� DP� )U�KVW�FNV�
WLVFK��EHLP�6SLHOHQ�PLW�DQGHUHQ�.LQGHUQ��EHL�(LQ]HOJHVSUlFKHQ�PLW�GHQ�(U�
]LHKHU,QQHQ�HWF����+LHUEHL�ZLUG�EHVRQGHUHV�$XJHQPHUN�GDUDXI�JHOHJW��RE�GDV�



6\QRSVH�DNWXHOOHU�9HUIDKUHQ� �����
.LQG� EHL� 9HUVWlQGLJXQJVSUREOHPHQ� 6WUDWHJLHQ� ZLH� 8PVFKUHLEXQJHQ� XQG�
QRQYHUEDOH�0LWWHO�HLQVHW]W��1HEHQ�GHQ�EOR�HQ�%HREDFKWXQJHQ�ZLUG�GLH�5H�
]HSWLRQ� XQG� GDV� 1DFKHU]lKOHQ� YRQ� *HVFKLFKWHQ� VRZLH� GDV� ,QWHUHVVH� DQ�
6FKULIW�XQG�5HLPHQ�DXI�GHU�*UXQGODJH�HQWVSUHFKHQGHU�(OL]LWLHUXQJHQ�HLQJH�
VFKlW]W��

•  ,P�]ZHLWHQ�7HLO�ZHUGHQ�:RUWVFKDW]��$XVVSUDFKH��6\QWD[�XQG�JUDPPDWLVFKH�
)lKLJNHLWHQ��P|JOLFKVW�GXUFK�%HREDFKWXQJ�LQ�DOOWlJOLFKHQ�LQVWLWXWLRQHOOHQ�,Q�
WHUDNWLRQVVLWXDWLRQHQ� �Å6SRQWDQVSUDFKH´��� HLQJHVFKlW]W� XQG� GLH� %HKHUU�
VFKXQJ�GHV�+DQGOXQJVPXVWHUV�Å$XIIRUGHUXQJ�²�'XUFKI�KUXQJ´�DEJHWHVWHW��

•  ,P�GULWWHQ�7HLO�VROOHQ�GLH�(U]LHKHU,QQHQ�GLH�IDPLOLHQVSUDFKOLFKH�.RPSHWHQ]�
GHV�.LQGHV�EHREDFKWHQ�XQG�HLQVFKlW]HQ��'DEHL�ZLUG�QLFKW�GDYRQ�DXVJHJDQ�
JHQ�� GDVV� GLH� (U]LHKHU,QQHQ� GLH� UHOHYDQWH� 0LJUDQWHQVSUDFKH� EHKHUUVFKHQ��
(LQJHVFKlW]W� ZHUGHQ� X�D�� GLH� /lQJH� GHU� bX�HUXQJHQ� XQG� GHU� VLWXDWLYH�
6SUDFKZHFKVHO��$X�HUGHP�VROOHQ�GLH�(OWHUQ�GD]X�EHIUDJW�ZHUGHQ��RE�ÅVLFK�
GDV�.LQG�LQ�GHU�)DPLOLHQVSUDFKH�YHUVWlQGLJHQ�NDQQ´��

•  'HU�YLHUWH�7HLO�EHLQKDOWHW�HLQ�,QWHUYLHZ�PLW�GHQ�(OWHUQ��XP�,QIRUPDWLRQHQ�
�EHU� GLH� 6SUDFKSUD[LV� LQ� GHU� )DPLOLH�� LKUH� DOOJHPHLQH� /HEHQVVLWXDWLRQ� XQG�
LKUH�%H]LHKXQJ�]XU�(LQULFKWXQJ�]X�HUODQJHQ��

���� $XVZHUWXQJVYHUIDKUHQ�)HVWVWHOOXQJ�YRQ�LQGLYLGXHOOHP�
)|UGHUXQJVEHGDUI�

$XVZHUWXQJVPHWKRGH���
TXDOLWDWLY�HLQVFKlW]HQG� PLW� DQVFKOLH�HQGHU� 0|JOLFKNHLW�� GLH� (UJHEQLVVH� ]XP�
=ZHFNH�GHV�9HUJOHLFKV�]X�TXDQWLIL]LHUHQ�
:LH�ZLUG�LQGLYLGXHOOHU�)|UGHUXQJVEHGDUI�IHVWJHVWHOOW"��
$XI�GHU�*UXQGODJH�GHU�TXDOLWDWLYHQ�$XVZHUWXQJ�XQG�GHP�9HUJOHLFK�PLW�DQGH�
UHQ�.LQGHUQ�GXUFK�GLH�4XDQWLIL]LHUXQJ�ZHUGHQ�GLIIHUHQ]LHUWH�Å+DXSW]LHOH´�GHU�
)|UGHUXQJ� I�U� GDV� MHZHLOLJH� LQGLYLGXHOOH�.LQG� LGHQWLIL]LHUW� XQG�9RUVFKOlJH� ]X�
LKUHU�8PVHW]XQJ�HQWZLFNHOW��
:LH� XQG� LQ� %H]XJ� DXI� ZHOFKH� VSUDFKOLFKHQ�+DQGOXQJVIlKLJNHLWHQ� ZHUGHQ� ZHOFKH� TXDOLWDWLY�
GLIIHUHQ]LHUWHQ�)|UGHUXQJVPD�QDKPHQ�]XJHZLHVHQ"��
,QGLYLGXHOOH�)|UGHUPD�QDKPHQ�ZHUGHQ�DQ�]ZHL�)DOOEHLVSLHOHQ�YHUGHXWOLFKW��'LH�
HQWZRUIHQHQ�)|UGHUPD�QDKPHQ�EH]LHKHQ�VLFK�]XPHLVW�QLFKW�DXI�HLQHQ�NRQNUH�
WHQ�'HXWVFKXQWHUULFKW��VRQGHUQ�DXI�0D�QDKPHQ��PLW�GHQHQ�VLFK�LQ�GHU�.LQGHU�
WDJHVVWlWWH�GHU�QDW�UOLFKH�=ZHLWVSUDFKHUZHUE�XQWHUVW�W]HQ�OlVVW��]�%���LQGHP�GDV�
.LQG�YHUVWlUNW�LQ�6LWXDWLRQHQ�JHEUDFKW�ZLUG��LQ�GHQHQ�HV�PLW�GHXWVFKVSUDFKLJHQ�
.LQGHUQ�NRPPXQL]LHUHQ�PXVV��/HVHDQUHL]H�EHNRPPW�XVZ����



���� 6FKQLHGHUV�.RPRU��
�� %(.�
%HREDFKWXQJVERJHQ�]XU�(UIDVVXQJ�YRQ�(QWZLFNOXQJVU�FNVWlQGHQ�XQG�9HUKDO�
WHQVDXIIlOOLJNHLWHQ�EHL�.LQGHUJDUWHQNLQGHUQ�
�
3URMHNWOHLWXQJ�� 7RQL�0D\U��6WDDWVLQVWLWXW�I�U�)U�KSlGDJRJLN��0�QFKHQ��

LP�$XIWUDJ�GHV�6WDDWVLQVWLWXWV�I�U�)U�KSlGDJRJLN��,)3��
)LQDQ]LHUXQJ�� XQEHNDQQW�
$QZHQGXQJ�� XQNODU��GHU�%RJHQ�ÅLVW�I�U�DOOH�.LQGHUWDJHVVWlWWHQ�LQ�%D\HUQ�

]XU�.RSLH�IUHLJHJHEHQ´��
4XHOOH�� ,)3��������

���� =LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ�
'HU�%RJHQ�GLHQW�GHU�Å)U�KHUNHQQXQJ�YRQ�(QWZLFNOXQJVU�FNVWlQGHQ�XQG�9HU�
KDOWHQVDXIIlOOLJNHLWHQ�´�(U� VROO� Å$OOWDJVEHREDFKWXQJHQ��GLH� DXI� 6W|UXQJHQ�KLQ�
ZHLVHQ��IHVWKDOWHQ�XQG�RUGQHQ�´�
Å'HU�%RJHQ�VROOWH�JUXQGVlW]OLFK�QXU�GDQQ�DXVJHI�OOW�ZHUGHQ��ZHQQ�EHL� HLQHP�
.LQG�$XIIlOOLJNHLWHQ� EHREDFKWHW�ZXUGHQ�� HV� JHKW� QLFKW� XP�GLH� URXWLQHPl�LJH�
(LQVFKlW]XQJ�DOOHU�.LQGHU�>���@�´�'HU�%RJHQ�ÅEHVFKUHLEW�QXU��RE�HLQ�.LQG�$XI�
IlOOLJNHLWHQ� ]HLJW�²�RE� WDWVlFKOLFK� HLQH� 6W|UXQJ� YRUOLHJW�� N|QQHQ� QXU� GLH� GDI�U�
]XVWlQGLJHQ�)DFKOHXWH�HQWVFKHLGHQ�´�

���� 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ�
/LQJXLVWLVFKH�*UXQGODJHQ�]XJUXQGH�OLHJHQGH�6SUDFKNRQ]HSWLRQ���
$OOWDJVDXIIDVVXQJ�YRQ�6SUDFKH�
(QWZLFNOXQJV��XQG�OHUQWKHRUHWLVFKH�*UXQGODJHQ���
.HLQH� H[SOL]LWH�%H]XJVWKHRULH��0|JOLFKH�(QWZLFNOXQJVVW|UXQJHQ� LQ�%H]XJ� DXI�
VSUDFKOLFKH�$QHLJQXQJVSUR]HVVH�ZHUGHQ�LP�=XVDPPHQKDQJ�JHVHKHQ�PLW�P|J�
OLFKHQ�6W|UXQJHQ� LQ�%H]XJ� DXI�ZHLWHUH� Å3UREOHPEHUHLFKH´�ZLH� NRJQLWLYH�(QW�
ZLFNOXQJ�� 2ULHQWLHUXQJ� XQG�:DKUQHKPXQJ�� 0RWRULN�� 9HUKDOWHQ�� N|USHUOLFKHU�
=XVWDQG��IDPLOLlUH�XQG�SV\FKRVR]LDOH�%HODVWXQJHQ�X�D��

���� (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
8QWHUVXFKW�ZHUGHQ���
.LQGHU�PLW�9HUKDOWHQVDXIIlOOLJNHLWHQ�
%H]XJ�DXI�0HKUVSUDFKLJNHLW���
.HLQ�H[SOL]LWHU�%H]XJ��$P�$QIDQJ�GHV�%RJHQV�VROO�HLQJHVFKlW]W�ZHUGHQ��RE�GDV�
.LQG�Å6FKZLHULJNHLWHQ� >KDW@��'HXWVFK�]X�YHUVWHKHQ� >XQG@�]X�VSUHFKHQ´��'HP�
JHPl��VFKHLQW�HLQH�$QZHQGXQJ�DXI�0LJUDQWHQNLQGHU�YRUJHVHKHQ�]X�VHLQ��$XI�
0HKUVSUDFKLJNHLW�ZLUG�DEHU�QLFKW�ZHLWHU�HLQJHJDQJHQ��
�



6\QRSVH�DNWXHOOHU�9HUIDKUHQ� �����
%H]XJ�DXI�LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ���
'HU�%H]XJ�GHV�9HUIDKUHQV�DXI�.LQGHUWDJHVHLQULFKWXQJHQ��LQ�GHQHQ�.LQGHU��EOL�
FKHUZHLVH��EHU�PHKUHUH�-DKUH�YHUEOHLEHQ��HUODXEW�JUXQGVlW]OLFK�HLQH�ZLHGHUKROWH�
$QZHQGXQJ�XQG�VRPLW�HLQH�JUREH�(UIDVVXQJ�GHV�9HUODXIV�LQGLYLGXHOOHU�$QHLJ�
QXQJVSUR]HVVH��'DUDXI�ZLUG�LQ�,)3��������DOOHUGLQJV�QLFKW�HLQJHJDQJHQ��

���� (UKHEXQJV]HLWSXQNW�H��
NHLQ�JHQDX�IHVWJHOHJWHU�=HLWSXQNW��ZlKUHQG�GHV�$XIHQWKDOWV�LQ�.LQGHUWDJHVHLQ�
ULFKWXQJHQ�LP�$OWHU�YRQ���ELV���-DKUHQ�

���� (UKHEXQJVYHUIDKUHQ�
:HU�I�KUW�GLH�7HVWV�GXUFK"��
(U]LHKHU,QQHQ�LQ�.LQGHUWDJHVHLQULFKWXQJHQ�
:LH�ODQJH�GDXHUQ�GLH�7HVWV"��
NHLQH� ]HLWOLFKH�(LQJUHQ]XQJ��ZLHGHUKROWH�%HREDFKWXQJ� HLQHV�.LQGHV� GXUFKDXV�
DXFK��EHU�PHKUHUH�6WXQGHQ�
:DV�XQG�ZLH�ZLUG�JHPHVVHQ"��
$VSHNWH� GHU� UH]HSWLYHQ� XQG� SURGXNWLYHQ� SKRQLVFKHQ�4XDOLILNDWLRQ�� GHU�PRU�
SKRORJLVFK�V\QWDNWLVFKHQ� 4XDOLILNDWLRQ�� GHU� UH]HSWLYHQ� VHPDQWLVFKHQ� XQG� GHU�
SUDJPDWLVFKHQ�4XDOLILNDWLRQ�,��*HPHVVHQ�ZLUG�YHUPXWOLFK�GXUFK�%HREDFKWXQJ�
LQ� DOOWlJOLFKHQ� LQVWLWXWLRQHOOHQ� +DQGOXQJVVLWXDWLRQHQ� XQG� DXI� GHU� *UXQGODJH�
HQWVSUHFKHQGHU�(OL]LWLHUXQJHQ��,)3������OlVVW�GDV�RIIHQ���
'HU�7HVW� LVW� LQVJHVDPW� LQ���Å3UREOHPEHUHLFKH´�DXIJHWHLOW��ZREHL�GLH�%HREDFK�
WXQJ�GHU�VSUDFKOLFKHQ�)lKLJNHLWHQ�QXU�HLQHQ�Å3UREOHPEHUHLFK´�DXVPDFKW��+LQ�
VLFKWOLFK� GHU� 6SUDFKH� ZLUG� EHREDFKWHW�� /DXWELOGXQJ� XQG� $WPXQJ�� DOOJHPHLQH�
NRPPXQLNDWLYH� 'LVSRVLWLRQHQ� XQG� Å5HGHIOXVV´�� RE� GDV� .LQG� ÅDOWHUVJHPl�´�
VSULFKW��GLH�JUDPPDWLVFKH�5LFKWLJNHLW�XQG�GDV�9HUVWHKHQ�YRQ�%HJULIIHQ��$QZHL�
VXQJHQ�XQG�$XIIRUGHUXQJHQ��

���� $XVZHUWXQJVYHUIDKUHQ�)HVWVWHOOXQJ��YRQ�LQGLYLGXHOOHP��
)|UGHUXQJVEHGDUI�

$XVZHUWXQJVPHWKRGH���
TXDOLWDWLY��HLQVFKlW]HQG�
:LH�ZLUG�LQGLYLGXHOOHU�)|UGHUXQJVEHGDUI�IHVWJHVWHOOW"��
'DV� 9HUIDKUHQ� GLHQW� QDFK� HLJHQHU� =LHOVHW]XQJ� QLFKW� GD]X�� )|UGHUXQJVEHGDUI�
IHVW]XVWHOOHQ��VRQGHUQ�%HREDFKWXQJHQ�EH]�JOLFK�GHU�9HUKDOWHQVDXIIlOOLJNHLW�YRQ�
.LQGHUQ�]X�E�QGHOQ�XQG�GLH�8QWHUVXFKXQJ�GXUFK�([SHUW,QQHQ�YRU]XEHUHLWHQ��
'LH�(U]LHKHU,QQHQ�VFKlW]HQ�GLH�EHREDFKWHWHQ�3KlQRPHQH�DOV�XQDXIIlOOLJ�²�OHLFKW�
DXIIlOOLJ�²�VWDUN�DXVJHSUlJW�HLQ��



���� 6FKQLHGHUV�.RPRU��
:LH� XQG� LQ� %H]XJ� DXI� ZHOFKH� VSUDFKOLFKHQ�+DQGOXQJVIlKLJNHLWHQ� ZHUGHQ� ZHOFKH� TXDOLWDWLY�
GLIIHUHQ]LHUWHQ�)|UGHUXQJVPD�QDKPHQ�]XJHZLHVHQ"��
6�R���GLHVH�=XZHLVXQJHQ�VLQG�QLFKW�=LHO�GHV�9HUIDKUHQV��(V�GLHQW�]XU�(LQVFKlW�
]XQJ� LQGLYLGXHOOHU�9HUKDOWHQVDXIIlOOLJNHLWHQ�XQG� LVW� LQVJHVDPW�DXFK�YLHO�]X�XQ�
JHQDX��XP�HLQH�GLIIHUHQ]LHUWH�I|UGHUXQJVEH]RJHQH�'LDJQRVH�]X�ELOGHQ��

�� +$9$6���
+DPEXUJHU�9HUIDKUHQ�]XU�$QDO\VH�GHV�6SUDFKVWDQGV�EHL���-lKULJHQ�
�
3URMHNWOHLWXQJ�� +DQV�5HLFK� �8QLYHUVLWlW�.REOHQ]�/DQGDX�� ,QVWLWXW� I�U�%LOGXQJ� LP�

.LQGHV��XQG�-XJHQGDOWHU��$UEHLWVEHUHLFK�,QWHUNXOWXUHOOH�%LOGXQJ��XQG��
+DQV�-RDFKLP�5RWK� �8QLYHUVLWlW�+DPEXUJ�� ,QVWLWXW� I�U� ,QWHUQDWLR�
QDO�XQG�,QWHUNXOWXUHOO�9HUJOHLFKHQGH�(U]LHKXQJVZLVVHQVFKDIW��

)LQDQ]LHUXQJ�� XQEHNDQQW�
$QZHQGXQJ�� 'DV�9HUIDKUHQ�ZXUGH�PLW�HWZD�����.LQGHUQ�HUSUREW��
4XHOOH�� 5HLFK�5RWK��������

���� =LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ�
+$9$6��� ÅLVW� HLQ� 9HUIDKUHQ�� PLW� GHP� VLFK� $XVVDJHQ� �EHU� GHQ� 6WDQG� GHU�
6SUDFKHQWZLFNOXQJ�YRQ�I�QIMlKULJHQ�.LQGHUQ�JHZLQQHQ�ODVVHQ´��'DV�9HUIDKUHQ�
ZXUGH�GH]LGLHUW�LP�+LQEOLFN�DXI�HLQH�GDUDXI�DXIEDXHQGH�LQGLYLGXHOOH�)|UGHUXQJ�
HQWZLFNHOW��:HVHQWOLFKH�.HQQ]HLFKHQ�VLQG�GLH�ÅGLIIHUHQ]LHUWH�$QDO\VH�P�QGOL�
FKHU� 6SUDFKH´�� GHU� V\VWHPDWLVFKH� (LQEH]XJ� YRQ� Å0HKUVSUDFKLJNHLW´� XQG� GLH�
Å(LQELQGXQJ�LQ�GHQ�SlGDJRJLVFKHQ�.RQWH[W´�GHU�6SUDFKI|UGHUXQJ��'LH�$XWR�
UHQ�KHEHQ�KHUYRU��GDVV�GDV�9HUIDKUHQ�ÅZLVVHQVFKDIWOLFK�IXQGLHUW´�LVW��+$9$6���
YHUZHQGHW� GLH� 0HWKRGH� GHU� 3URILODQDO\VH� LQ� 3DUDOOHOIRUPHQ� I�U� 'HXWVFK� DOV�
=ZHLWVSUDFKH�XQG�GLH�+HUNXQIWVVSUDFKHQ�7�UNLVFK��5XVVLVFK��3ROQLVFK�� ,WDOLH�
QLVFK��6SDQLVFK�XQG�3RUWXJLHVLVFK��YJO��DXFK�5HLFK�LQ�GLHVHP�%DQG���

���� 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ�
/LQJXLVWLVFKH�*UXQGODJHQ�]XJUXQGH�OLHJHQGH�6SUDFKNRQ]HSWLRQ���
'DV� 9HUIDKUHQ� EDVLHUW� DXI� HLQHU� NRPPXQLNDWLRQV�� XQG� KDQGOXQJVRULHQWLHUWHQ�
6SUDFKDXIIDVVXQJ��HV�]LHOW�DE�DXI�GLH�0HVVXQJ�GHU�Å)lKLJNHLW��HLQH�6LWXDWLRQ�DQ�
JHPHVVHQ�]X�HUIDVVHQ�XQG�GDULQ�VSUDFKOLFK�]X�KDQGHOQ´��*UDPPDWLN�XQG�:RUW�
VFKDW]�ZHUGHQ�DOV�Å0LWWHO´�GD]X�JHIDVVW��'HQ�(UKHEXQJHQ�XQG�$XVZHUWXQJVDQ�
OHLWXQJHQ�OLHJHQ�OLQJXLVWLVFKH�$QDO\VHQ�GHU�UHOHYDQWHQ�VSUDFKOLFKHQ�3KlQRPHQH�
DXV�GHQ�HLQEH]RJHQHQ�(LQ]HOVSUDFKHQ�]XJUXQGH��
(QWZLFNOXQJV��XQG�OHUQWKHRUHWLVFKH�*UXQGODJHQ���
'DV�9HUIDKUHQ�VW�W]W�VLFK�DXI�)RUVFKXQJHQ�]XP�(UVW��XQG�=ZHLWVSUDFKHUZHUE�
�V�� ]X� OHW]WHUHQ� LP� (LQ]HOQHQ� 5HLFK� LQ� GLHVHP� %DQG��� 'HQ� (UKHEXQJHQ� XQG�
$XVZHUWXQJVDQOHLWXQJHQ� OLHJHQ� $QDO\VHQ� ]XU� $EIROJH� GHU� VSUDFKEH]RJHQHQ�
$QHLJQXQJVSUR]HVVH�LQ�GHQ�HLQEH]RJHQHQ�6SUDFKHQ�]XJUXQGH��



6\QRSVH�DNWXHOOHU�9HUIDKUHQ� �����
���� (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
8QWHUVXFKW�ZHUGHQ���
HLQVSUDFKLJ� GHXWVFKH� .LQGHU� XQG� PHKUVSUDFKLJH� .LQGHU� PLW� 7�UNLVFK�� 5XV�
VLVFK�� 3ROQLVFK�� ,WDOLHQLVFK�� 6SDQLVFK� XQG� 3RUWXJLHVLVFK� DOV� +HUNXQIWVVSUDFKH�
XQG�'HXWVFK�DOV�=ZHLWVSUDFKH�
%H]XJ�DXI�0HKUVSUDFKLJNHLW���
'DV�9HUIDKUHQ�PLVVW�SDUDOOHO�GLH�NRPPXQLNDWLYHQ�)lKLJNHLWHQ�PHKUVSUDFKLJHU�
.LQGHU�PLW�'HXWVFK�DOV�=ZHLWVSUDFKH�XQG�GHQ�REHQ�JHQDQQWHQ�+HUNXQIWVVSUD�
FKHQ��XP�VR�]XU�%HVFKUHLEXQJ�HLQHV�XPIDVVHQGHQ�4XDOLILNDWLRQVSURILOV�LQ�PHK�
UHUHQ�6SUDFKHQ�]X�JHODQJHQ��
%H]XJ�DXI�LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ���
'DV�9HUIDKUHQ� LVW�DOV�ZHLWJHKHQG�VWDQGDUGLVLHUWH�4XHUVFKQLWWVHUKHEXQJ�]X�EH�
VFKUHLEHQ��'D�GDV�9HUIDKUHQ�DXI�GLH�(UIDVVXQJ�YRQ�)lKLJNHLWHQ�]XP�NRPPX�
QLNDWLYHQ�+DQGHOQ��XQG�PLWKLQ�DXI�7LHIHQVWUXNWXUHQ�DE]LHOW�� LVW�GLH�UHODWLY�DXI�
ZHQGLJH�$XVZHUWXQJ�QLFKW�DXI�HLQ]HOQH�5HDOLVLHUXQJVYHUIDKUHQ�IHVWJHOHJW��'HV�
KDOE�VLQG�DXFK�NHLQH�ULFKWLJ�IDOVFK�=XZHLVXQJHQ�YRUJHVHKHQ��'DPLW�EHVWLPPHQ�
LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ� HWZD� LP�%HUHLFK� GHU�9HUZHQGXQJ� VSH]LIL�
VFKHU�VSUDFKOLFKHU�0LWWHO�QLFKW�GDV�*HVDPWHUJHEQLV��

���� (UKHEXQJV]HLWSXQNW�H��
LP�$OWHU�YRQ���-DKUHQ�

���� (UKHEXQJVYHUIDKUHQ�
:HU�I�KUW�GLH�7HVWV�GXUFK"��
Å'LH�I�U�GLH�6SUDFKI|UGHUXQJ�YHUDQWZRUWOLFKHQ�3HUVRQHQ�VROOWHQ�LQ�K|FKVWP|J�
OLFKHP�0D�H�DXFK�GLHMHQLJHQ�VHLQ��GLH�GLH�$QDO\VH�GXUFKI�KUHQ�XQG�GLH�(UJHE�
QLVVH�LP�%OLFN�DXI�LKUH�$UEHLW�PLW�GHP�.LQG�LQWHUSUHWLHUHQ�´�
:LH�ODQJH�GDXHUQ�GLH�7HVWV"��
'LH�(UKHEXQJ�GDXHUW�HWZD�������0LQXWHQ�SUR�.LQG��GLH�$XVZHUWXQJ�HWZD����
0LQXWHQ��
:DV�XQG�ZLH�ZLUG�JHPHVVHQ"��
$VSHNWH�GHU�UH]HSWLYHQ�XQG�SURGXNWLYHQ�SKRQLVFKHQ�4XDOLILNDWLRQ��GHU�SUDJPD�
WLVFKHQ�4XDOLILNDWLRQ�,�XQG�,,��GHU�PRUSKRORJLVFK�V\QWDNWLVFKHQ��VHPDQWLVFKHQ�
XQG�GHU�GLVNXUVLYHQ�4XDOLILNDWLRQ��
,P�(LQ]HOQHQ� VROOHQ�GLH�.LQGHU� LP�*HVSUlFK�PLW�GHP�7HVWOHLWHU� HLQH�%LOGJH�
VFKLFKWH�DXV�VHFKV�6]HQHQ�YHUVSUDFKOLFKHQ��'HU�7HVWOHLWHU�NDQQ�MH�QDFKGHP�HLQ�
JUHLIHQ�� HUPXQWHUQ�� DQVWR�HQ�� DXIIRUGHUQ� XQG� )UDJHQ� VWHOOHQ�� 'DV� *HVSUlFK�
ZLUG� DXI� 7RQEDQG� DXIJH]HLFKQHW�� %HL�PHKUVSUDFKLJHQ�.LQGHUQ�ZLUG� GHU� 7HVW�
I�U�'HXWVFK�DOV�=ZHLWVSUDFKH�XQG�I�U�GLH�MHZHLOLJH�+HUNXQIWVVSUDFKH�GXUFKJH�
I�KUW��$XVZHUWXQJVUHOHYDQW�VLQG�IROJHQGH�VSUDFKOLFKHQ�%HUHLFKH��



���� 6FKQLHGHUV�.RPRU��
•  GLH�$XIJDEHQEHZlOWLJXQJ��%HZHUWHW�ZLUG�KLHU� GLH� ÅVSUDFKOLFKH�:LHGHUJDEH�
GHU�VHFKV�6]HQHQ´��G�K��YRU�DOOHP��ÅRE�GDV�.LQG��D��GLH�EHWHLOLJWHQ�$NWHXUH�
�.DW]H� XQG� 9RJHO�� XQG� �E��GDV� *HVFKHKHQ� �UDXINOHWWHUQ�� ZHJIOLHJHQ� XVZ���
PHKU�RGHU�ZHQLJHU�YROOVWlQGLJ��PHKU�RGHU�PLQGHU�JHQDX��PHKU�RGHU�PLQGHU�
LP�=XVDPPHQKDQJ�GDUJHVWHOOW�KDW´��

•  GDV�VSUDFKOLFKH�+DQGHOQ�LP�*HVSUlFK��'LHVHU�%HUHLFK�XPIDVVW�GLH�7HLOEHUHL�
FKH� Å*HVSUlFKVVWUDWHJLHQ´�� Å6SUDFKOLFKH�6WUDWHJLHQ´�� Å8PJDQJ�PLW� IHKOHQ�
GHQ�$XVGU�FNHQ´��GLH�9HUZHQGXQJ�YRQ�$XVGU�FNHQ�DXV�GHU�+HUNXQIWVVSUD�
FKH��QXU�EHLP�7HVW�'HXWVFK�DOV�=ZHLWVSUDFKH�I�U�.LQGHU�PLW�DQGHUHU�+HU�
NXQIWVVSUDFKH��XQG�GLH�Å6SUHFKZHLVH´��

•  GHU�YHUEDOH�:RUWVFKDW]��
•  GLH�6WHOOXQJ�GHV�9HUEV�LP�6DW]�XQG�GLH�)RUPHQ�GHV�9HUEV��EHLP�7HVW�'HXWVFK�
DOV�=ZHLWVSUDFKH�ZHUGHQ�KLHU�hEHUJDQJVHUVFKHLQXQJHQ��GLH� I�U�GLH�VSUDFK�
EH]RJHQHQ�$QHLJQXQJVSUR]HVVH�YRQ�.LQGHUQ�PLW�DQGHUHU�+HUNXQIWVVSUDFKH�
FKDUDNWHULVWLVFK�VLQG��PLW�HUIDVVW���

•  GLH�9HUELQGXQJ�YRQ�6lW]HQ��
•  3UlSRVLWLRQHQ��

���� $XVZHUWXQJVYHUIDKUHQ�)HVWVWHOOXQJ�YRQ�LQGLYLGXHOOHP�
)|UGHUXQJVEHGDUI�

$XVZHUWXQJVPHWKRGH���
'DV�9HUIDKUHQ� LVW� GXUFK� HLQ� DXIZHQGLJHV� XQG� GXUFK� JHQDXH�9RUJDEHQ� UHODWLY�
ZHLWJHKHQG� VWDQGDUGLVLHUWHV� $XVZHUWXQJVYHUIDKUHQ� JHNHQQ]HLFKQHW�� EHL� GHP�
VLFK�GLH�$XVZHUWHU,QQHQ�DXI�GLH�7RQEDQGDXIQDKPHQ�VW�W]HQ��(V�LVW�LKQHQ�IUHL�
JHVWHOOW�� GLH�bX�HUXQJHQ� GHV�.LQGHV� GDU�EHU� KLQDXV� DXFK� ]X� YHUVFKULIWOLFKHQ��
'LH� $XVZHUWXQJ�ZLUG� I�U� MHGH� GHU� JHWHVWHWHQ� 6SUDFKHQ� JHVRQGHUW� YRUJHQRP�
PHQ�� 'LH� $XVZHUWXQJVDQOHLWXQJHQ� HQWKDOWHQ� YLHOIDFK� (UOlXWHUXQJHQ� ]X� GHP�
FKDUDNWHULVWLVFKHQ� 9HUODXI� YRQ� VSUDFKEH]RJHQHQ� $QHLJQXQJVSUR]HVVHQ� GHU�
.LQGHU�� GLHVH� (UOlXWHUXQJHQ� VLQG� EHL� PHKUVSUDFKLJHQ�.LQGHUQ� VSH]LILVFK� DXI�
GLH� MHZHLOLJH� 6SUDFKHQNRQVWHOODWLRQ� DEJHVWLPPW�� $XVJHZHUWHW� ZLUG� QLFKW� QDFK�
ULFKWLJ�IDOVFK��VRQGHUQ� MH�QDFK�EHZHUWHWHP�%HUHLFK�GLIIHUHQ]LHUWHU� �]�%�� LQ�YLHU�
6WXIHQ��RGHU�DEHU�EHVFKUHLEHQG��=LHO�LVW�HLQ�4XDOLILNDWLRQVSURILO��GDV�EHL�PHKU�
VSUDFKLJHQ�.LQGHUQ�I�U�GLH�UHOHYDQWHQ�6SUDFKHQ�SDUDOOHO�HUVWHOOW�ZLUG��
:LH�ZLUG�LQGLYLGXHOOHU�)|UGHUXQJVEHGDUI�IHVWJHVWHOOW"��
+$9$6���LVW�GH]LGLHUW�LP�+LQEOLFN�DXI�GLH�)HVWVWHOOXQJ�XQG�%HVWLPPXQJ�LQGL�
YLGXHOOHQ�)|UGHUXQJVEHGDUIV�HQWZLFNHOW�ZRUGHQ��)|UGHUXQJVEHGDUI�ZLUG�DXI�GHU�
*UXQGODJH�GHV�I�U�GDV�MHZHLOLJH�$OWHU�XQG�GLH�MHZHLOLJH�0HKUVSUDFKLJNHLWVNRQV�
WHOODWLRQ�FKDUDNWHULVWLVFKHQ�4XDOLILNDWLRQVSURILOV�IHVWJHVWHOOW��
:LH� XQG� LQ� %H]XJ� DXI� ZHOFKH� VSUDFKOLFKHQ�+DQGOXQJVIlKLJNHLWHQ� ZHUGHQ� ZHOFKH� TXDOLWDWLY�
GLIIHUHQ]LHUWHQ�)|UGHUXQJVPD�QDKPHQ�]XJHZLHVHQ"��
+LQVLFKWOLFK� GHU� ]X� WUHIIHQGHQ� )|UGHUHQWVFKHLGXQJHQ� HUODXEW� GDV� 9HUIDKUHQ�
+LQZHLVH� EH]�JOLFK� ����GHU� Å1XW]XQJ� GHU� =ZHLVSUDFKLJNHLW´�� ����GHU� Å*HVWDO�
WXQJ�GHU�)|UGHUVLWXDWLRQ´������GHV�Å9HUKlOWQLVVHV�GHU�VSUDFKOLFKHQ�7HLOEHUHLFKH´�
XQG�����GHU�Å%HVWLPPXQJ�GHU�QlFKVW�HUUHLFKEDUHQ�=LHOH�LQ�GHQ�7HLOEHUHLFKHQ´��
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�� 6)'�
6SUDFKVWDQGV�EHUSU�IXQJ�XQG�)|UGHUGLDJQRVWLN�I�U�$XVOlQGHU��XQG�$XVVLHG�
OHUNLQGHU�
�
3URMHNWOHLWXQJ�� $QQD�+REXVFK��*UXQGVFKXOOHLWHULQ��%UHPHQ����

1HYLQ�/XW]��/HKUHULQ�I�U�6RQGHUSlGDJRJLN��%UHPHQ���
8ZH�:LHVW��/HLWHU�GHV�6FKXOSV\FKRORJLVFKHQ�'LHQVWHV�LQ�%UHPHQ���
$Q�GHU�(QWZLFNOXQJ�ZDUHQ�IROJHQGH�,QVWLWXWLRQHQ�EHWHLOLJW��
6FKXOSV\FKRORJLVFKHU�'LHQVW�%UHPHQ��6HQDWRU� I�U�%LOGXQJ�
XQG� :LVVHQVFKDIW� LQ� %UHPHQ�� /DQGHVLQVWLWXW� I�U� 6FKXOH�
�/,6��LQ�%UHPHQ�

)LQDQ]LHUXQJ�� XQEHNDQQW�
$QZHQGXQJ�� 'DV� 9HUIDKUHQ� ZXUGH� PLW� HWZD� ���� ELV� ���� .LQGHUQ� MH�

6FKXOMDKU��LQVJHVDPW�������.LQGHU��VWDQGDUGLVLHUW�XQG�ZLUG�
VHLW� ����� �6)'� I�U� GDV� ���6FKXOMDKU�� E]Z�� VHLW� ����� �6)'�
I�U�GDV����XQG�������6FKXOMDKU��YRU�DOOHP�DQ�%UHPHU�6FKX�
OHQ�HLQJHVHW]W��

4XHOOH�� +REXVFK�/XW]�:LHVW��������

���� =LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ�
Å'LH� YRUOLHJHQGHQ� 0DWHULDOLHQ� I�U� GLH� *UXQGVFKXOH� VLQG� I�U� GLH� +DQG� YRQ�
/HKUNUlIWHQ�JHGDFKW��XP�VLH�LQ�LKUHU�$UEHLW�PLW�.LQGHUQ��I�U�GLH�'HXWVFK�QLFKW�
GLH�(UVWVSUDFKH� LVW�� ]X� XQWHUVW�W]HQ�� VHL� HV� LP�.ODVVHQ�� RGHU� LP�)|UGHUXQWHU�
ULFKW� I�U� 'HXWVFK� DOV� =ZHLWVSUDFKH�´� 'DV� 9HUIDKUHQ� VROO� ÅGLH� WDWVlFKOLFKH�
6SUDFKEHKHUUVFKXQJ�HUIDVVHQ�XQG�HLQHQ�REMHNWLYHQ�9HUJOHLFK�PLW�GHQ��EOLFKHQ�
DQ�GHXWVFKH�.LQGHU�JHVWHOOWHQ�VSUDFKOLFKHQ�$QIRUGHUXQJHQ�HUP|JOLFKHQ�´�'D�
EHL�NDQQ�ÅGHU�SDVVLYH�:RUWVFKDW]�GHU�.LQGHU�>���@�LP����6FKXOMDKU�PLWWHOV�]ZHLHU�
&'V� LQ� ��� 6SUDFKHQ� �(UVWVSUDFKHQ� GHU�.LQGHU�� DXFK�YRQ�/HKUNUlIWHQ� HUIDVVW�
ZHUGHQ��GLH�GLHVH�6SUDFKHQ�JDU�QLFKW�EHKHUUVFKHQ�´�

���� 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ�
/LQJXLVWLVFKH�*UXQGODJHQ�]XJUXQGH�OLHJHQGH�6SUDFKNRQ]HSWLRQ���
NHLQ�H[SOL]LWHV�0RGHOO��$OOWDJVDXIIDVVXQJ�YRQ�6SUDFKH�
(QWZLFNOXQJV��XQG�OHUQWKHRUHWLVFKH�*UXQGODJHQ���
NHLQH�H[SOL]LWH�%H]XJVWKHRULH�

���� (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
8QWHUVXFKW�ZHUGHQ���
.LQGHU��I�U�GLH�'HXWVFK�QLFKW�GLH�(UVWVSUDFKH�LVW�



���� 6FKQLHGHUV�.RPRU��
%H]XJ�DXI�0HKUVSUDFKLJNHLW���
(LQJDQJV� GHV� 9HUIDKUHQV� ZLUG� GLH�1DWLRQDOLWlW� GHV�.LQGHV� XQG� VHLQHU� (OWHUQ�
VRZLH�GLH�)DPLOLHQVSUDFKH��YHUZHQGXQJVPl�LJ�GLIIHUHQ]LHUW�QDFK�0XWWHU��9DWHU�
XQG�*HVFKZLVWHUQ��HUIDVVW��)�U�GDV����6FKXOMDKU�VWHKW�HLQH�&'�]XU�9HUI�JXQJ��
PLW�GHUHQ�+LOIH�GDV�:RUWYHUVWlQGQLV� LQ����+HUNXQIWVVSUDFKHQ�JHSU�IW�ZHUGHQ�
VROO��RKQH�GDVV�GLH�/HKUNUlIWH��EHU�.HQQWQLVVH�GHU�MHZHLOLJHQ�+HUNXQIWVVSUDFKH�
YHUI�JHQ�P�VVWHQ��)�U�GLH�$XVZHUWXQJHQ�ZHUGHQ�X�D��DXFK�1RUPZHUWH�KHUDQ�
JH]RJHQ��GLH� DQKDQG�YRQ�6WLFKSUREHQ�YRQ�.LQGHUQ�PLW�QLFKW�GHXWVFKHU�(UVW�
VSUDFKH� HQWZLFNHOW� ZXUGHQ�²�DOOHUGLQJV� RKQH�� GDVV� GDEHL� QDFK�+HUNXQIWVVSUD�
FKHQ�GLIIHUHQ]LHUW�ZRUGHQ�ZlUH��
%H]XJ�DXI�LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ���
'D�GDV�9HUIDKUHQ�I�U�GDV��������XQG�������6FKXOMDKU�GLIIHUHQ]LHUW�YRUOLHJW��VLQG�
HQWVSUHFKHQGH� /lQJVFKQLWWH� P|JOLFK�� $QVRQVWHQ� LVW� GDV� 9HUIDKUHQ� VWDQGDUGL�
VLHUW�XQG�HUODXEW�NDXP�HLQH�(UIDVVXQJ�LQGLYLGXHOOHU�$QHLJQXQJVGLIIHUHQ]HQ��

���� (UKHEXQJV]HLWSXQNW�H��
'DV�9HUIDKUHQ�LVW�I�U�GDV��������XQG�������6FKXOMDKU��$OWHUVVWXIHQ����������XQG���
����GLIIHUHQ]LHUW��

���� (UKHEXQJVYHUIDKUHQ�
:HU�I�KUW�GLH�7HVWV�GXUFK"��
*UXQGVFKXOOHKUHU,QQHQ�
:LH�ODQJH�GDXHUQ�GLH�7HVWV"��
%HL�GHP�9HUIDKUHQ�I�U�GDV����6FKXOMDKU�KDQGHOW�HV�VLFK�XP�HLQH�(LQ]HO�EHUSU��
IXQJ��GLH�SUR�.LQG�HWZD�������0LQXWHQ�GDXHUW��'LH�9HUIDKUHQ�I�U�GDV����XQG�
GDV� ������6FKXOMDKU� N|QQHQ� ]XP� 7HLO� JUXSSHQZHLVH� GXUFKJHI�KUW� ZHUGHQ��
ÅZHQQ�]ZHL�(UZDFKVHQH�DQZHVHQG�VLQG��GLH�HLQJUHLIHQ�N|QQHQ��IDOOV�.LQGHU�GLH�
$QZHLVXQJHQ�QLFKW�YHUVWDQGHQ�KDEHQ´��)�U�GDV����6FKXOMDKU�EHWUlJW�GLH�'DXHU�
������0LQXWHQ� LQ�GHU�*UXSSH�]]JO��HWZD����0LQXWHQ�(LQ]HOWHVW�SUR�.LQG��I�U�
GDV�������6FKXOMDKU�EHWUlJW�GLH�'DXHU�������0LQXWHQ�LQ�GHU�*UXSSH�]]JO��HWZD�
���0LQXWHQ�(LQ]HOWHVW�SUR�.LQG��
:DV�XQG�ZLH�ZLUG�JHPHVVHQ"��
$VSHNWH� GHU� UH]HSWLYHQ� VHPDQWLVFKHQ� VRZLH� GHU� SURGXNWLYHQ� XQG� UH]HSWLYHQ�
PRUSKRORJLVFK�V\QWDNWLVFKHQ�XQG�GHU�GLVNXUVLYHQ�4XDOLILNDWLRQ��,P�(LQ]HOQHQ�
XPIDVVW�GDV�9HUIDKUHQ�IROJHQGH�8QWHUWHVWV��
•  :RUWVFKDW]��'LH�.LQGHU�P�VVHQ�]X�:|UWHUQ��GLH� LKQHQ�YRUJHVSURFKHQ�ZHU�
GHQ��XQWHU�YLHU�%LOGHUQ�GDV�SDVVHQGH�LGHQWLIL]LHUHQ�����XQG����6FKXOMDKU���,P�
���6FKXOMDKU�ZLUG�GLHVHU�7HVW�PLW�+LOIH� HLQHU�EHLOLHJHQGHQ�&'�DXFK� I�U� ���
+HUNXQIWVVSUDFKHQ�GXUFKJHI�KUW��,P�������6FKXOMDKU�P�VVHQ�GLH�.LQGHU�]X�
HLQHP�YRUJHJHEHQHQ�:RUW�DXV�HLQHU�/LVWH�YRQ�YLHU�:|UWHUQ�GDV�ÅSDVVHQGH´�
�HV�KDQGHOW�VLFK�XP�6\QRQ\PH��2EHU��RGHU�8QWHUEHJULIIH��KHUDXVVXFKHQ�XQG�
DQNUHX]HQ��
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•  )DUEHQNHQQWQLVVH��Å'LH�SU�IHQGH�3HUVRQ�]HLJW�HLQHQ�IDUELJHQ�*HJHQVWDQG�XQG�
IUDJW�QDFK�GHU�)DUEH´��QXU����6FKXOMDKU���

•  +|UYHUVWlQGQLV�²�6lW]H��'HP�.LQG�ZHUGHQ�6lW]H�ODQJVDP�YRUJHOHVHQ��(V�PXVV�
MHZHLOV� DXV� HLQHU� 5HLKH� YRQ� $EELOGXQJHQ� GLH� LGHQWLIL]LHUHQ�� GLH� ]X� GHP�
YHUVSUDFKOLFKWHQ�6DFKYHUKDOW�SDVVW��QXU����6FKXOMDKU���

•  +|UYHUVWlQGQLV�²�7H[W��'HP�.LQG�ZLUG�HLQH�NXU]H�*HVFKLFKWH�ODQJVDP�YRUJH�
OHVHQ�� (V�PXVV� HLQIDFKH�9HUVWlQGQLVIUDJHQ� EHDQWZRUWHQ� �QXU� ��� XQG� ������
6FKXOMDKU���

•  6LQJXODU�3OXUDO��'DV�.LQG�ZLUG�PLW�+LOIH�YRQ�%LOGHUQ�HWF��GD]X�EHZHJW��3OX�
UDOIRUPHQ�]X�YRUJHJHEHQHQ�6XEVWDQWLYHQ�DQ]XJHEHQ��QXU����6FKXOMDKU���

•  3UlSRVLWLRQHQ��+|UHQ�XQG�$XVI�KUHQ���'DV�.LQG�PXVV�HLQIDFKH�$XIIRUGHUXQJHQ��
LQ� GHQHQ�3UlSRVLWLRQHQ� YRUNRPPHQ�� EHIROJHQ� �]�%�� Å6HW]H� GHQ�7HGG\� DXI�
GHQ�6WXKO´���QXU����6FKXOMDKU���

•  3UlSRVLWLRQHQ��6SUHFKHQ���'DV�.LQG�PXVV�HLQIDFKH�)UDJHQ�QDFK�GHU�3RVLWLRQLH�
UXQJ�YRQ�.XVFKHOWLHUHQ�LP�5DXP�XQWHU�9HUZHQGXQJ�YRQ�3UlSRVLWLRQHQ�EH�
DQWZRUWHQ� �]�%��Å:R�VLW]W�GHU�7HGG\"���$XI�GHP�6WXKO�´��� ,P����XQG�������
6FKXOMDKU�ZHUGHQ� GLH�3UlSRVLWLRQHQ� DQKDQG� YRQ�%LOGHUQ� HUIUDJW�� GDV�.LQG�
PXVV�GLH�3UlSRVLWLRQ�DXV�HLQHU�/LVWH�YRQ�YLHU�KHUDXVVXFKHQ�XQG�DQNUHX]HQ�
E]Z��DEVFKUHLEHQ��

•  $UWLNHO��'DV�.LQG�PXVV�GXUFK�GLH�$XVZDKO�GHV�$UWLNHOV�GDV�*HQXV�YRQ�YRU�
JHJHEHQHQ�6XEVWDQWLYHQ�EHVWLPPHQ��QXU����XQG�������6FKXOMDKU���

•  %LOGHUJHVFKLFKWH� �)UHLHV� 6SUHFKHQ���'DV�.LQG� VROO� HLQH�*HVFKLFKWH�� GLH� DXI� I�QI�
%LOGNDUWHQ� GDUJHVWHOOW� LVW�� EHVFKUHLEHQ�� Å'LH� SU�IHQGH� 3HUVRQ� SURWRNROOLHUW�
GHQ�JHQDXHQ�:RUWODXW�>���@�RGHU�YHUZHQGHW�HLQHQ�5HNRUGHU´��

•  7HVWUHOHYDQW�VLQG�LQVEHVRQGHUH�GLH�VSUDFKOLFKHQ�+DQGOXQJVIRUPHQ�Å)UDJH�²
$QWZRUW´�� Å$XIJDEH� VWHOOHQ�²�$XIJDEH� O|VHQ´�� Å$XIIRUGHUXQJ�²�'XUFKI�K�
UXQJ´�XQG�Å%LOGHUJHVFKLFKWH�EHVFKUHLEHQ´��

���� $XVZHUWXQJVYHUIDKUHQ�)HVWVWHOOXQJ�YRQ�LQGLYLGXHOOHP�
)|UGHUXQJVEHGDUI�

$XVZHUWXQJVPHWKRGH���
1DFK� ULFKWLJ�IDOVFK�� TXDQWLWDWLY�YHUJOHLFKHQG�� )�U� GLH�$XVZHUWXQJ� GHU� %LOGHUJH�
VFKLFKWH�ZHUGHQ�QXU�HLQH�5HLKH�P|JOLFKHU�$QDO\VHJHVLFKWVSXQNWH�YRUJHVFKODJHQ��
:LH�ZLUG�LQGLYLGXHOOHU�)|UGHUXQJVEHGDUI�IHVWJHVWHOOW"��
$QKDQG� GHU� (LFKVWLFKSUREH� ZHUGHQ� GLH� 7HVWOHLVWXQJHQ� GHU� .LQGHU� LQ� HLQH�
5DQJIROJH� HLQJHRUGQHW�� 'LH� 9HUJOHLFKVZHUWH� ZHUGHQ� GDEHL� I�U� .LQGHU� PLW�
'HXWVFK� DOV�(UVWVSUDFKH�XQG� I�U�.LQGHU�PLW� HLQHU� DQGHUHQ�(UVWVSUDFKH�GLIIH�
UHQ]LHUW� IHVWJHOHJW��$XIJUXQG�GHV�HUUHLFKWHQ�3UR]HQWUDQJHV�ZHUGHQ�GLH�.LQGHU�
LQ�GUHL�/HLVWXQJVVWXIHQ�HLQJHWHLOW��
:LH� XQG� LQ� %H]XJ� DXI� ZHOFKH� VSUDFKOLFKHQ�+DQGOXQJVIlKLJNHLWHQ� ZHUGHQ� ZHOFKH� TXDOLWDWLY�
GLIIHUHQ]LHUWHQ�)|UGHUXQJVPD�QDKPHQ�]XJHZLHVHQ"��
$XVJHKHQG�YRQ�GHU�=XZHLVXQJ�]X�GHQ�/HLVWXQJVVWXIHQ�ZHUGHQ�GLH�.LQGHU�SDX�
VFKDO� )|UGHUVWUXNWXUHQ� ]XJHZLHVHQ� �VHSDUDWH� 'HXWVFKI|UGHUXQJ�²�5HJHO�
XQWHUULFKW�PLW�EHVRQGHUHU�'HXWVFKI|UGHUXQJ�²�5HJHOXQWHUULFKW�RKQH�EHVRQGHUH�
'HXWVFKI|UGHUXQJ���



���� 6FKQLHGHUV�.RPRU��
�� %lUHQVWDUN�
%HUOLQHU� 6SUDFKVWDQGVHUKHEXQJ�XQG�0DWHULDOLHQ� ]XU�6SUDFKI|UGHUXQJ� I�U�.LQ�
GHU�LQ�GHU�9RUVFKXO��XQG�6FKXOHLQJDQJVSKDVH�
�
3URMHNWOHLWXQJ�� $QGUHDV�3RFKHUW� LP�$XIWUDJ�GHU�%HUOLQHU�6HQDWVYHUZDOWXQJ� I�U�%LO�

GXQJ�� -XJHQG� XQG� 6SRUW� �EHUDWHQ� YRQ� 8OULNH� *UDVVDX� XQG� 8OULFK�
6WHLQP�OOHU��

)LQDQ]LHUXQJ�� %HUOLQHU�6HQDWVYHUZDOWXQJ�I�U�%LOGXQJ��-XJHQG�XQG�6SRUW�
$QZHQGXQJ�� VHLW������MHGHV�-DKU��]XOHW]W�-DQXDU������PLW�DOOHQ�DQJHPHO�

GHWHQ�]XN�QIWLJHQ�(UVWNOlVVOHUQ�LQ�%HUOLQ���������.LQGHU��
4XHOOH�� %HUOLQHU�6HQDWVYHUZDOWXQJ�%-6��������

���� =LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ�
'DV�9HUIDKUHQ� VROO� VHFKV�0RQDWH� YRU� 6FKXOHLQWULWW� ÅGLH� 6SUDFKNRPSHWHQ]� LP�
%HUHLFK�'HXWVFK�HUPLWWHOQ�XQG�GHQ�)|UGHUEHGDUI�YRQ�.LQGHUQ�GHXWVFKHU�XQG�
QLFKWGHXWVFKHU�+HUNXQIW� LQ�GHU�9RUVFKXO��XQG�6FKXOHLQJDQJVSKDVH�HUPLWWHOQ�´�
(V�JLEW�VRPLW�Å$XVN�QIWH��EHU�GLH�/HUQDXVJDQJVODJHQ�GHU�N�QIWLJHQ�(UVWNOlVV�
OHU��(V�YHUDQVFKDXOLFKW�HLQHUVHLWV�GHQ�8PIDQJ�GHV�)|UGHUEHGDUIV�XQG�DQGHUHU�
VHLWV�GLH�,QKDOWH�GHU�)|UGHUXQJ�´�'DEHL�VWHKW�GLH�3UDNWLNDELOLWlW�GHV�9HUIDKUHQV�
XQG�QLFKW�GHVVHQ�1RUPLHUXQJ�LP�9RUGHUJUXQG��Å.RPPXQLNDWLYH�6LWXDWLRQHQ´�
VROOHQ�GHQ�.LQGHUQ�5DXP�JHEHQ�� LKU�6SUDFKN|QQHQ�PLW�ÅVSRQWDQHQ��VHOEVWEH�
VWLPPWHQ� XQG� VHOEVW� DXVJHZlKOWHQ� NRPPXQLNDWLYHQ�0LWWHOQ´� ]X� ]HLJHQ�� Å'D�
GXUFK�ZHUGHQ�QLFKW�QXU�GLH�'HIL]LWH��VRQGHUQ�DXFK�GLH�6WlUNHQ�XQG�%HVRQGHU�
KHLWHQ�HLQHV�.LQGHV�IHVWJHVWHOOW�´�

���� 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ�
/LQJXLVWLVFKH�*UXQGODJHQ�]XJUXQGH�OLHJHQGH�6SUDFKNRQ]HSWLRQ���
$OOWDJVDXIIDVVXQJ�YRQ�6SUDFKH�PLW�%H]�JHQ�DXI�GLH�WUDGLWLRQHOOH�VFKULIWOLFKNHLWV�
RULHQWLHUWH�*UDPPDWLN�
(QWZLFNOXQJV��XQG�OHUQWKHRUHWLVFKH�*UXQGODJHQ���
NHLQ�H[SOL]LWHV�0RGHOO�

���� (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
8QWHUVXFKW�ZHUGHQ���
DOOH�.LQGHU�HLQHV�-DKUJDQJV��DOVR�.LQGHU�PLW�XQG�RKQH�0LJUDWLRQVKLQWHUJUXQG�
%H]XJ�DXI�0HKUVSUDFKLJNHLW���
(UIDVVXQJ� GHU�1DWLRQDOLWlW� GHU�.LQGHU�� GHU� IDPLOLlUHQ�0LJUDWLRQVKLQWHUJU�QGH�
XQG�GHU�+HUNXQIWVVSUDFKHQ� ]X�%HJLQQ�GHV�7HVWV��'DU�EHU�KLQDXV� NHLQ�%H]XJ�
DXI�0HKUVSUDFKLJNHLW� RGHU� DXI�GLH� 6SUDFKNRPSHWHQ]� LQ�GHU�+HUNXQIWVVSUDFKH�
ZlKUHQG�GHV�ZHLWHUHQ�7HVWV��
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%H]XJ�DXI�LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ���
'DV�9HUIDKUHQ�LVW�DOV�HLQPDOLJH�4XHUVFKQLWWVHUKHEXQJ�NRQ]LSLHUW��GLH�DEHU�QRFK�
GXUFK�HLQH�IU�KHUH�(UKHEXQJ�LQ�GHQ�.LQGHUWDJHVVWlWWHQ�XQG�HLQH�(UKHEXQJ�DP�
(QGH�GHV�]ZHLWHQ�6FKXOMDKUHV�HUZHLWHUW�ZHUGHQ�VROO��'XUFK�GLH�GHXWOLFKH�6WDQ�
GDUGLVLHUXQJ� GHV�9HUIDKUHQV� VLQG� GLH�0|JOLFKNHLWHQ�� VLFK� DXI� LQGLYLGXHOOH�$Q�
HLJQXQJVGLIIHUHQ]HQ�]X�EH]LHKHQ��EHVFKUlQNW��

���� (UKHEXQJV]HLWSXQNW�H��
QDFK�GHU�$QPHOGXQJ�]XU�6FKXOH��FD����0RQDWH�YRU�6FKXOEHJLQQ���DOVR�LP����RGHU�
���/HEHQVMDKU�

���� (UKHEXQJVYHUIDKUHQ�
:HU�I�KUW�GLH�7HVWV�GXUFK"��
3lGDJRJLVFKHV�3HUVRQDO��*UXQGVFKXOOHKUHU,QQHQ��9RUNODVVHQOHLWHU,QQHQ�XQG�(U�
]LHKHU,QQHQ��DQ�GHQ�6FKXOHQ��9RUVFKXOHQ�XQG�.LQGHUWDJHVHLQULFKWXQJHQ��LQ�GH�
QHQ�GHU�7HVW�GXUFKJHI�KUW�ZLUG��
:LH�ODQJH�GDXHUQ�GLH�7HVWV"��
���0LQXWHQ�SUR�.LQG��$XVZHUWXQJ�QRFKPDOV����0LQXWHQ�SUR�.LQG�
:DV�XQG�ZLH�ZLUG�JHPHVVHQ"��
0�QGOLFKH�3URGXNWLRQV��XQG�5H]HSWLRQVIlKLJNHLWHQ� LP�+LQEOLFN�DXI�GLH�SUDJ�
PDWLVFKH�4XDOLILNDWLRQ�,�� GLH� VHPDQWLVFKH�XQG�GLH�PRUSKRORJLVFK�V\QWDNWLVFKH�
4XDOLILNDWLRQ�� %HVRQGHUHV� $XJHQPHUN� ZLUG� DXI� JUDPPDWLVFKH� 5LFKWLJNHLW� JH�
OHJW��GLH�VLFK�H[SOL]LW�DQ�GHU�VFKULIWVSUDFKOLFKHQ�1RUP�RULHQWLHUW��
'DV�7HVWYHUIDKUHQ�XPIDVVW�HLQ�,QWHUYLHZ�PLW�GHQ�(OWHUQ��HLQ�HLQI�KUHQGHV�*H�
VSUlFK�PLW�GHP�.LQG�XQG�GHQ�HLJHQWOLFKHQ�7HVW��GHU�LQ�YLHU�$XIJDEHQEHUHLFKH�
XQWHUWHLOW�LVW��$XV�GHQ�(UJHEQLVVHQ�ZLUG�HLQ�6SUDFKVWDQGVSURILO�HQWZLFNHOW��
•  ,P�HUVWHQ�$XIJDEHQEHUHLFK�ZLUG�GLH�ÅDNWLYH�XQG�SDVVLYH�OH[LNDOLVFKH�.RP�
SHWHQ]´�DQKDQG�YRQ�1RPHQ��%H]HLFKQXQJHQ�YRQ�.|USHUWHLOHQ��XQG�GHUHQ�
3OXUDOELOGXQJ� �EHUSU�IW�� 5HOHYDQWH� +DQGOXQJVIRUPHQ� VLQG� GDEHL� )UDJH�²
$QWZRUW�XQG�$XIIRUGHUXQJ�²�'XUFKI�KUXQJ��

•  ,P� ]ZHLWHQ�$XIJDEHQEHUHLFK� VROOHQ�+DQGOXQJHQ� DQKDQG� HLQHV�%LOGHV� ÅEH�
VFKULHEHQ´� ZHUGHQ�� hEHUSU�IW� ZHUGHQ� GDEHL� YRU� DOOHP� 9HUEIRUPHQ� XQG�
6DW]JOLHGVWHOOXQJ� LP� +LQEOLFN� DXI� LKUH� PRUSKRORJLVFKH� XQG� V\QWDNWLVFKH�
5LFKWLJNHLW��5HOHYDQWH�+DQGOXQJVIRUP�LVW�KLHU�GLH�$XIIRUGHUXQJ��

•  ,P�GULWWHQ�$XIJDEHQEHUHLFK�VROOHQ�DQKDQG�YRQ�%LOGSDDUHQ��GLH�VLFK� LQ�'H�
WDLOV�XQWHUVFKHLGHQ��8QWHUVFKLHGH�HUNDQQW�XQG�YHUVSUDFKOLFKW�ZHUGHQ��1HEHQ�
NRJQLWLYHQ�)lKLJNHLWHQ�ZLUG�KLHU�GLH�9HUZHQGXQJ�YRQ�:|UWHUQ�YHUVFKLHGH�
QHU�:RUWDUWHQ� �ZLH�$GMHNWLYH�� 3UlSRVLWLRQHQ��1XPHUDOLHQ� XVZ��� JHPHVVHQ��
6FKULIWVSUDFKOLFK�XQYROOVWlQGLJH�6lW]H�XQG�*UDPPDWLNIHKOHU�ZHUGHQ�QHJDWLY�
JHZHUWHW��

•  ,P�YLHUWHQ�$XIJDEHQEHUHLFK�ZHUGHQ�Å3UlSRVLWLRQHQ�LP�.RQWH[W´��EHUSU�IW�
E]Z�� GLH� Å6DW]ELOGXQJ�PLW� 3UlSRVLWLRQDOREMHNW� LP� ULFKWLJHQ�.DVXV´��'DEHL�
ZLUG�HLQ�6WRIIElU�XQWHUVFKLHGOLFK�LP�5DXP�SOD]LHUW�XQG�GDV�.LQG�DXIJHIRU�



���� 6FKQLHGHUV�.RPRU��
GHUW�� GHVVHQ� UlXPOLFKH� /DJH� ]X� YHUVSUDFKOLFKHQ�� 6FKULIWVSUDFKOLFK� XQYROO�
VWlQGLJH�6lW]H�XQG�*UDPPDWLNIHKOHU�ZHUGHQ�QHJDWLY�JHZHUWHW��

���� $XVZHUWXQJVYHUIDKUHQ�)HVWVWHOOXQJ�YRQ�LQGLYLGXHOOHP�
)|UGHUXQJVEHGDUI�

$XVZHUWXQJVPHWKRGH���
TXDQWLWDWLY��VWDWLVWLVFK�YHUJOHLFKHQG�
:LH�ZLUG�LQGLYLGXHOOHU�)|UGHUXQJVEHGDUI�IHVWJHVWHOOW"��
$OV� UHOHYDQWH� ,QGLNDWRUHQ� I�U�6SUDFKI|UGHUXQJVEHGDUI�GLHQHQ�YRU�DOOHP�JUDP�
PDWLVFK�V\QWDNWLVFKH� .DWHJRULHQ�� +HUNXQIWVVSUDFKOLFKH� .RPSHWHQ]HQ� ZHUGHQ�
QLFKW� HLQEH]RJHQ��GLH� I�U�GLH�'XUFKI�KUXQJ�GHV�7HVWV� UHOHYDQWHQ�$VSHNWH�GHU�
SUDJPDWLVFKHQ�4XDOLILNDWLRQ�,�JHKHQ�LQ�GLH�$XVZHUWXQJ�QLFKW�HLQ��
)|UGHUPD�QDKPHQ�ZHUGHQ�DQKDQG�GHU�HUUHLFKWHQ�3XQNWH��PD[�������]XJHZLH�
VHQ��,P�%HUHLFK�YRQ��������3XQNWHQ�EHVWHKW�NHLQ�$QODVV�]XU�)|UGHUXQJ��.LQ�
GHU�PLW�HLQHP�*HVDPWZHUW�YRQ�������3XQNWHQ�EHQ|WLJHQ�6SUDFKI|UGHUXQJ�XQG�
.LQGHU�PLW�HLQHP�:HUW�YRQ�XQWHU����3XQNWHQ�HUKDOWHQ�LQWHQVLYH�6SUDFKI|UGH�
UXQJ�� (V� ZLUG� GDEHL� ]ZLVFKHQ� LQGLJHQHQ� XQG� QLFKW�LQGLJHQHQ� .LQGHUQ� QLFKW�
ZHLWHU�GLIIHUHQ]LHUW��
:LH� XQG� LQ� %H]XJ� DXI� ZHOFKH� VSUDFKOLFKHQ�+DQGOXQJVIlKLJNHLWHQ� ZHUGHQ� ZHOFKH� TXDOLWDWLY�
GLIIHUHQ]LHUWHQ�)|UGHUXQJVPD�QDKPHQ�]XJHZLHVHQ"��
'DV�3XQNWHV\VWHP� OlVVW�²�WURW]�GHU� DQGHUV� ODXWHQGHQ�=LHOVHW]XQJ�²�HLQH�'LIIH�
UHQ]LHUXQJ� LQGLYLGXHOOHU� 6SUDFKGHIL]LWH� XQG� GHPHQWVSUHFKHQG� GLH� =XZHLVXQJ�
LQGLYLGXHOOHU�)|UGHUPD�QDKPHQ�QXU�EHJUHQ]W�]X��$XV�GHP�6SUDFKVWDQGVSURILO�
ZLUG�]�%��QLFKW�HUVLFKWOLFK��RE�GDV�.LQG�ZHJHQ�PDQJHOQGHU�'HXWVFKNHQQWQLVVH�
RGHU�DXIJUXQG�YRQ�6SUDFKVW|UXQJHQ�GHU�6SUDFKI|UGHUXQJ�EHGDUI��'LH�GLVNXWLHU�
WHQ�)|UGHUPD�QDKPHQ�GLIIHUHQ]LHUHQ� HEHQIDOOV� QLFKW� ]ZLVFKHQ� LQGLJHQHQ� XQG�
QLFKW�LQGLJHQHQ�.LQGHUQ��

�� )LW�LQ�'HXWVFK�
)HVWVWHOOXQJ�GHV�6SUDFKVWDQGHV����0RQDWH�YRU�GHU�(LQVFKXOXQJ�
�
3URMHNWOHLWXQJ�� NHLQH�$QJDEHQ��LP�$XIWUDJ�GHV�1LHGHUVlFKVLVFKHQ�.XOWXV�

PLQLVWHULXPV�
)LQDQ]LHUXQJ�� 1LHGHUVlFKVLVFKHV�.XOWXVPLQLVWHULXP�
$QZHQGXQJ�� EHL� GHU� 6FKXODQPHOGXQJ� LP� 6HSWHPEHU� ����� EHL� DOOHQ�

VFKXOSIOLFKWLJHQ�.LQGHUQ�1LHGHUVDFKVHQV�
4XHOOH�� 1LHGHUVlFKVLVFKHU�%LOGXQJVVHUYHU��������� QXU�NXU]H�7HVWEH�

VFKUHLEXQJ��NHLQ�(UKHEXQJVERJHQ�HUKlOWOLFK��



6\QRSVH�DNWXHOOHU�9HUIDKUHQ� �����
���� =LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ�
Å)LW�LQ�'HXWVFK´�LVW�HLQ�JHVWXIWHV�9HUIDKUHQ��PLW�GHP�LP�5DKPHQ�GHU�6FKXODQ�
PHOGXQJ�ÅGHU�DNWLYH�XQG�SDVVLYH�:RUWVFKDW]�GHV�.LQGHV��VHLQ�6SUDFKYHUVWlQG�
QLV� XQG� VHLQH� DNWLYH� 6SUDFKVWUXNWXULHUXQJ� �EHUSU�IW� ZLUG�� 6HLQH� ELVKHULJH�
VSUDFKOLFKH�(QWZLFNOXQJ�ZLUG�HUIUDJW�´�'DV�9HUIDKUHQ�ÅGLHQW�GD]X�>���@��GLH�(QW�
VFKHLGXQJ� ]X� EHJU�QGHQ�� RE� GDV� .LQG� ]XU� 7HLOQDKPH� DQ� HLQHU� EHVRQGHUHQ�
VSUDFKI|UGHUQGHQ�0D�QDKPH�YHUSIOLFKWHW�ZLUG�´�'DEHL�ZLUG�PLW�GHP�9HUIDK�
UHQ� QXU� DOOJHPHLQ� )|UGHUEHGDUI� IHVWJHVWHOOW�� HLQH� GLIIHUHQ]LHUWHUH� 'LDJQRVWLN�
OHLVWHW�HV�QLFKW��

���� 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ�
/LQJXLVWLVFKH�*UXQGODJHQ�]XJUXQGH�OLHJHQGH�6SUDFKNRQ]HSWLRQ���
QLFKW�HUNHQQEDU��$OOWDJVDXIIDVVXQJ�YRQ�6SUDFKH��
(QWZLFNOXQJV��XQG�OHUQWKHRUHWLVFKH�*UXQGODJHQ���
NHLQH�$QJDEHQ�

���� (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
8QWHUVXFKW�ZHUGHQ���
DOOH�.LQGHU�EHL�GHU�6FKXODQPHOGXQJ��DOVR�VRZRKO�.LQGHU�PLW�ZLH�RKQH�0LJUDWL�
RQVKLQWHUJUXQG�
%H]XJ�DXI�0HKUVSUDFKLJNHLW���
(UIDVVXQJ�GHU�)DPLOLHQVSUDFKH�XQG�GHU�ELVKHULJHQ�6SUDFKHQWZLFNOXQJ��]�%��EH�
REDFKWHWH� 6SUDFKHQWZLFNOXQJVSUREOHPH�� EHUHLWV� HUIROJWH� VSUDFKWKHUDSHXWLVFKH�
0D�QDKPHQ�� GHV� .LQGHV� GXUFK� %HIUDJHQ� GHU� (OWHUQ�� ,P�*HVSUlFK� PLW� GHP�
.LQG�ZLUG�SDXVFKDO�IHVWJHVWHOOW��RE�HV�'HXWVFK�VSULFKW�RGHU�QLFKW��$QVRQVWHQ�LVW�
GDV�9HUIDKUHQ�QLFKW�KLQVLFKWOLFK�0HKUVSUDFKLJNHLW�GLIIHUHQ]LHUW��
%H]XJ�DXI�LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ���
(LQPDOLJH� 4XHUVFKQLWWVHUKHEXQJ� RKQH� LQGLYLGXHOOH� 'LIIHUHQ]LHUXQJVP|JOLFK�
NHLWHQ��'HU�HLQ]LJH�%H]XJ�DXI�GHQ�ELVKHULJHQ�9HUODXI�GHU� LQGLYLGXHOOHQ�$QHLJ�
QXQJVSUR]HVVH�ILQGHW�GXUFK�GDV�GLHVEH]�JOLFKH�%HIUDJHQ�GHU�(OWHUQ�VWDWW��

���� (UKHEXQJV]HLWSXQNW�H��
ZlKUHQG�GHU�6FKXODQPHOGXQJ����0RQDWH�YRU�6FKXOEHJLQQ��DOVR�JHJHQ�(QGH�GHV�
���/HEHQVMDKUHV�

���� (UKHEXQJVYHUIDKUHQ�
:HU�I�KUW�GLH�7HVWV�GXUFK"��
/HKUNUlIWH��PLQGHVWHQV�MH�]ZHL��EHL�GHU�6FKXODQPHOGXQJ�



���� 6FKQLHGHUV�.RPRU��
:LH�ODQJH�GDXHUQ�GLH�7HVWV"��
NHLQ�]HLWOLFKHU�5DKPHQ�DQJHJHEHQ��7HLO�$�ZDKUVFKHLQOLFK���0LQXWHQ��7HLO�%���
0LQXWHQ��7HLOH�&�(�������0LQXWHQ�²�LQVJHVDPW�DOVR�FD��������0LQXWHQ�
:DV�XQG�ZLH�ZLUG�JHPHVVHQ"��
$VSHNWH�GHU�VHPDQWLVFKHQ�4XDOLILNDWLRQ��GHU�PRUSKRORJLVFK�V\QWDNWLVFKHQ��GHU�
SUDJPDWLVFKHQ�,�XQG�GHU�GLVNXUVLYHQ�4XDOLILNDWLRQ��
•  ,Q�7HLO�$�ZLUG�GLH�ELVKHULJH�6SUDFKHQWZLFNOXQJ�GHV�.LQGHV�YRQ�GHQ�(OWHUQ�
HLQJHVFKlW]W��=HLJW�VLFK�KLHU��GDVV�GDV�.LQG�QLFKW�GHXWVFK�VSULFKW��ZLUG�HV�]X�
VSUDFKI|UGHUQGHQ�0D�QDKPHQ�YHUSIOLFKWHW��GDV�6FUHHQLQJ�LVW�EHHQGHW��

•  ,Q�7HLO�%�VROO�GDV�.LQG�YRQ�GHU�/HKUNUDIW�LQ�HLQ�*HVSUlFK�YHUZLFNHOW�ZHUGHQ�
�NHLQH� JHQDXHUH� (UNOlUXQJ� GHV� 9RUJDQJV��� 'DEHL� VROOHQ� Å%HREDFKWXQJHQ�
]XP�DNWLYHQ�:RUWVFKDW]�GHV�.LQGHV´�QRWLHUW�ZHUGHQ�� UHOHYDQW� LVW� DXFK��RE�
VLFK�GDV�.LQG�ÅIO�VVLJ�XQG�JUDPPDWLVFK�DOWHUVDQJHPHVVHQ�DXI�'HXWVFK�YHU�
VWlQGLJHQ´� NDQQ�� )�U�.LQGHU�� I�U� GLH� GDV� IHVWJHVWHOOW�ZHUGHQ� NDQQ�� LVW� GDV�
6FUHHQLQJ�EHHQGHW��

•  ,Q�7HLO�&�VROO�DQKDQG�YRQ�%LOGNDUWHQ�GHU�SDVVLYH�:RUWVFKDW]�GHV�.LQGHV��EHU�
SU�IW�ZHUGHQ��NHLQH�QlKHUH�%HVFKUHLEXQJ�GHV�9HUIDKUHQV���

•  ,Q�7HLO�'�ZLUG�GDV�+DQGOXQJVPXVWHU�$XIIRUGHUXQJ�²�'XUFKI�KUXQJ�LQ�XQ�
WHUVFKLHGOLFKHQ�.RPSOH[LWlWVJUDGHQ��EHUSU�IW��GDEHL�ÅZHUGHQ�YHUVFKLHGHQH�
3UlSRVLWLRQHQ�JHEUDXFKW´� �NHLQH�QlKHUH�%HVFKUHLEXQJ�GHV�9HUIDKUHQV�YRU�
KDQGHQ���

•  ,Q�7HLO�(�ZHUGHQ�ÅDNWLYH´��ÅVSRQWDQH�bX�HUXQJHQ´�GHV�.LQGHV�HUPLWWHOW��

���� $XVZHUWXQJVYHUIDKUHQ�)HVWVWHOOXQJ�YRQ�LQGLYLGXHOOHP�
)|UGHUXQJVEHGDUI�

$XVZHUWXQJVPHWKRGH���
]LHPOLFK�XQGLIIHUHQ]LHUW��EHXUWHLOW�ZLUG�OHGLJOLFK��RE�GDV�.LQG�GLH�MHZHLOLJHQ�$XI�
JDEHQ�HUIROJUHLFK�EHDUEHLWHW�KDW�RGHU�QLFKW��
:LH�ZLUG�LQGLYLGXHOOHU�)|UGHUXQJVEHGDUI�IHVWJHVWHOOW"��
%HDUEHLWHW� GDV� .LQG� HLQHQ� RGHU� PHKUHUH� GHU� $XIJDEHQEHUHLFKH� QLFKW� HUIROJ�
UHLFK��ZLUG�HV�]XU�7HLOQDKPH�DQ�6SUDFKI|UGHUPD�QDKPHQ�YHUSIOLFKWHW��
:LH� XQG� LQ� %H]XJ� DXI� ZHOFKH� VSUDFKOLFKHQ�+DQGOXQJVIlKLJNHLWHQ� ZHUGHQ� ZHOFKH� TXDOLWDWLY�
GLIIHUHQ]LHUWHQ�)|UGHUXQJVPD�QDKPHQ�]XJHZLHVHQ"��
1DFK�GHU�)HVWVWHOOXQJ�GHV�)|UGHUEHGDUIV�VROOHQ�ÅXPIDQJUHLFKHUH�XQG�GLIIHUHQ�
]LHUWHUH�%HREDFKWXQJHQ�GHU�6SUDFKHQWZLFNOXQJ´�VWDWWILQGHQ��XP�NRQNUHWH�)|U�
GHUPD�QDKPHQ�]X]XZHLVHQ��Å)LW�LQ�'HXWVFK´�VHOEVW�OHLVWHW�GDV�QLFKW��

�� 6(7.���
6SUDFKHQWZLFNOXQJVWHVW�I�U�]ZHLMlKULJH�.LQGHU�
'LDJQRVH�UH]HSWLYHU�XQG�SURGXNWLYHU�6SUDFKYHUDUEHLWXQJVIlKLJNHLWHQ�
'HU�6(7.��� �]X�GHP�DXFK�HLQH�.XU]IRUP�JHK|UW��ELOGHW�PLW�GHP�6(7.�����
XQG�GHVVHQ�.XU]IRUP�669�HLQH�7HVWIDPLOLH��



6\QRSVH�DNWXHOOHU�9HUIDKUHQ� �����
3URMHNWOHLWXQJ�� +DQQHORUH� *ULPP�� 8QLYHUVLWlW� %LHOHIHOG� �3V\FKRORJLH�� XQWHU�

0LWDUEHLW� YRQ� 0�� $NWDû� XQG� 6�� )UHYHUW� �XQG� ÅNROOHJLDOHU�
8QWHUVW�W]XQJ´� YRQ� 8WH� 5LWWHUIHOG� XQG� 0DUFXV� +DVVHO�
KRUQ��

)LQDQ]LHUXQJ�� XQEHNDQQW�
$QZHQGXQJ�� NHLQH�QlKHUHQ�$QJDEHQ�� DQKDQG� HLQHU� 6WLFKSUREH�PLW�����

.LQGHUQ�VWDQGDUGLVLHUW��
4XHOOH�� *ULPP��������

���� =LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ�
'HU� 6(7.��� ÅHUODXEW�� SURGXNWLYH� XQG� UH]HSWLYH� 6SUDFKYHUDUEHLWXQJVIlKLJNHL�
WHQ�EHL�]ZHLMlKULJHQ�.LQGHUQ�]XYHUOlVVLJ�XQG�REMHNWLY�]X�HUIDVVHQ��(UVWPDOV�I�U�
GHQ�GHXWVFKHQ�6SUDFKUDXP�ZLUG�GDPLW�HLQ�VWDQGDUGLVLHUWHV�9HUIDKUHQ�YRUJHOHJW��
GDV� LQ�XPIDVVHQGHU� :HLVH� YDOLGH�$XVVDJHQ� �EHU� GDV� 6SUDFKQLYHDX� VR� MXQJHU�
.LQGHU�]XOlVVW�´�'HU�7HVW�VROO�HLQH�*UXQGODJH�ELHWHQ��XP�LP�%HGDUIVIDOO�GXUFK�
ÅHLQH�P|JOLFKVW�IU�KH�,QWHUYHQWLRQ�>���@�GLH�NLQGOLFKHQ�(QWZLFNOXQJV��XQG�/HUQ�
P|JOLFKNHLWHQ�HQWVFKHLGHQG�]X�YHUEHVVHUQ�´�(U�NDQQ�DOV�Å6FUHHQLQJLQVWUXPHQW´�
]XU�Å)U�KHUNHQQXQJ�YRQ�5LVLNRNLQGHUQ�I�U�(QWZLFNOXQJVVW|UXQJHQ�>���@�VRZRKO�
LQ�GHU�SlGLDWULVFKHQ�3UD[LV�DOV�DXFK� LQ�)U�KI|UGHUVWHOOHQ�XQG� LQ�VR]LDOSlGLDWUL�
VFKHQ�=HQWUHQ´�HLQJHVHW]W�ZHUGHQ��DX�HUGHP�ÅLQ�GHU�NLQGHUSV\FKRORJLVFKHQ��LQ�
GHU�ORJRSlGLVFKHQ�XQG�LQ�GHU�HU]LHKHULVFKHQ�3UD[LV´�VRZLH�LQ�GHU�)RUVFKXQJ��

���� 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ�
/LQJXLVWLVFKH�*UXQGODJHQ�]XJUXQGH�OLHJHQGH�6SUDFKNRQ]HSWLRQ���
NHLQH� H[SOL]LWH� OLQJXLVWLVFKH�%H]XJVWKHRULH��ZHLWJHKHQGH�5HVWULNWLRQ�YRQ�6SUD�
FKH�DXI�3KRQHWLN�3KRQRORJLH��0RUSKRORJLH�XQG�6\QWD[��GDEHL�QRUPEH]RJHQHV�
XQG�VFKULIWOLFKNHLWVRULHQWLHUWHV�6SUDFKYHUVWlQGQLV��
(QWZLFNOXQJV��XQG�OHUQWKHRUHWLVFKH�*UXQGODJHQ���
6SUDFKHUZHUE�ZLUG�DOV�VWUXNWXUELOGHQGHU�3UR]HVV�YHUVWDQGHQ��EHL�GHP�Å6WUXNWX�
UHQ� XQWHUVFKLHGOLFKVWHU� XQG� LQ� UHODWLYHU� $XWRQRPLH� H[LVWLHUHQGHU� 6WUXNWXUHEH�
QHQ� PLWHLQDQGHU� YHUUHFKQHW� ZHUGHQ� P�VVHQ´� �V�� DXVI�KUOLFK� *ULPP� �������
:LFKWLJ� I�U�GDV�9HUIDKUHQ� LVW� LQVEHVRQGHUH�GLH�$XIIDVVXQJ�� GDVV�GLH� Å0HLOHQ�
VWHLQH�GHU�IU�KHQ�OH[LNDOLVFKHQ�XQG�JUDPPDWLVFKHQ�(QWZLFNOXQJ�LQ�GHU�JOHLFKHQ�
:HLVH�XQG�LQ�YHUJOHLFKEDUHU�=HLW�DEODXIHQ´��'HPQDFK�HUIROJW�ÅPLW�XQJHIlKU����
0RQDWHQ� HLQH� VWDUNH�%HVFKOHXQLJXQJ�GHV�:RUWHUZHUEV�� GHU� VRJHQDQQWH�:RUW�
VFKDW]VSXUW´�� ,P� UHOHYDQWHQ�7HVWDOWHU� YRQ� ]ZHL� -DKUHQ�YHUI�JW�GDV�.LQG�GDQQ�
�EHU�PHKU�DOV�����:|UWHU����0RQDWH�VSlWHU�NDQQ�HV��EHU�����:|UWHU�SURGXNWLY�
YHUZHQGHQ��=XVDPPHQ�PLW�GHP�:RUWVFKDW]VSXUW�WUHWHQ�HUVWH�:RUWNRPELQDWL�
RQHQ�DXI��'LH�JUDPPDWLVFKH�(QWZLFNOXQJ�Å]ZLVFKHQ���XQG���-DKUHQ�LVW�GXUFK�
GHQ�(UZHUE�GHV�)OH[LRQVV\VWHP�XQG�GLH�)lKLJNHLW�JHNHQQ]HLFKQHW��1HJDWLRQHQ�
XQG� )UDJHQ� OLQJXLVWLVFK� ]X� PDUNLHUHQ�� 'LH� .LQGHU� EHJLQQHQ� QXQ� DXFK� VHKU�
VFKQHOO��]XQHKPHQG�OlQJHUH�3KUDVHQ�]X�ELOGHQ��ZREHL�3UlSRVLWLRQHQ��3URQRPHQ�
XQG� =HLWIRUPHQ� VRZLH� +LOIV�� XQG�0RGDOYHUEHQ� I�U� GLH� (ODERUDWLRQ� JUXQGOH�
JHQGHU�.RQVWUXNWLRQHQ�HLQJHVHW]W�ZHUGHQ�´�)�U�GLH�(UIDVVXQJ�GHV�9HUODXIV�GLH�



���� 6FKQLHGHUV�.RPRU��
VHU�(QWZLFNOXQJHQ�VWHOOW�ODXW�*ULPP�GLH�ÅGXUFKVFKQLWWOLFKH�bX�HUXQJVOlQJH�>���@�
HLQ�VHKU�JXWHV�XQG�DXVVDJHIlKLJHV�0D�´�GDU��

���� (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
8QWHUVXFKW�ZHUGHQ���
.LQGHU�LP�$OWHU�YRQ���-DKUHQ�
%H]XJ�DXI�0HKUVSUDFKLJNHLW���
0HKUVSUDFKLJNHLW�ILQGHW�ZHGHU�%HU�FNVLFKWLJXQJ�QRFK�(UZlKQXQJ��2E�GHU�7HVW�
QLFKWVGHVWRZHQLJHU� DXFK� DXI� .LQGHU� PLW� 0LJUDWLRQVKLQWHUJUXQG� DQJHZHQGHW�
ZHUGHQ�VROO��EOHLEW�RIIHQ��$XI� MHGHQ�)DOO�JHKW�GDV�9HUIDKUHQ�DXI�GLHVH�*UXSSH�
QLFKW�HLJHQV�HLQ��
%H]XJ�DXI�LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ���
=XVDPPHQ�PLW�GHP�6(7.���XQG�GHP�6(7.�����HUJHEHQ�VLFK�0|JOLFKNHLWHQ�
OlQJVVFKQLWWLJHU� 8QWHUVXFKXQJHQ�� 'HU� 6(7.� �� VHOEVW� LVW� KRFK� VWDQGDUGLVLHUW�
XQG�ELHWHW�NHLQH�6SLHOUlXPH�I�U�LQGLYLGXHOOH�'LIIHUHQ]LHUXQJHQ��

���� (UKHEXQJV]HLWSXQNW�H����
LP����/HEHQVMDKU�

���� (UKHEXQJVYHUIDKUHQ�
:HU�I�KUW�GLH�7HVWV�GXUFK"��
NHLQH�)HVWOHJXQJ�
:LH�ODQJH�GDXHUQ�GLH�7HVWV"��
NHLQH�$QJDEHQ��YHUPXWOLFK�DEHU�FD��������0LQXWHQ�
:DV�XQG�ZLH�ZLUG�JHPHVVHQ"��
P�QGOLFKH� 3URGXNWLRQV�� XQG� 5H]HSWLRQVIlKLJNHLWHQ� LP� +LQEOLFN� DXI� $VSHNWH�
GHU� VHPDQWLVFKHQ� XQG� GHU�PRUSKRORJLVFK�V\QWDNWLVFKHQ� 4XDOLILNDWLRQ�� .HQQ�
]HLFKQHQG� I�U� GDV� 9HUIDKUHQ� LVW� HLQH� KRKH� 6WDQGDUGLVLHUXQJ� XQG� HLQH� KRKH�
PHVVWKHRUHWLVFKH�Å7HVWJ�WH´�KLQVLFKWOLFK�2EMHNWLYLWlW��5HOLDELOLWlW�XQG�9DOLGLWlW��
,P�(LQ]HOQHQ�VLQG�IROJHQGH�8QWHUWHVWV�YRUJHVHKHQ��
•  %HLP�7HVW�Å9HUVWHKHQ�,��:|UWHU´�ZLUG�GDV�ÅIU�KH�:RUWYHUVWlQGQLV´�JHPHV�
VHQ��'HQ�.LQGHUQ�ZHUGHQ�:|UWHU��1RPHQ��GDUJHERWHQ��GLH�VLFK�DXI�JlQJLJH�
2EMHNWH�EH]LHKHQ��6LH�P�VVHQ�GLHVH�2EMHNWH�DXI�%LOGNDUWHQ��DXI�GHQHQ�VLFK�
DX�HUGHP�MHZHLOV�GUHL�Å'LVWUDNWRUHQ´�EHILQGHQ��LGHQWLIL]LHUHQ�XQG�]HLJHQ��

•  'HU�7HVW�Å9HUVWHKHQ�,,��6lW]H´�ZLUG�ÅGDV�9HUVWHKHQ�HLQIDFKHU�6lW]H´�XQWHU�
VXFKW��'DEHL�ZLUG�HEHQVR�YHUIDKUHQ�ZLH�EHLP�7HVW�Å9HUVWHKHQ�,��:|UWHU´�²
QXU�ZHUGHQ�MHW]W�HLQIDFKH�6lW]H�YRUJHVSURFKHQ�XQG�HV�VLQG�DXI�GHQ�%LOGNDU�
WHQ�GLH�HQWVSUHFKHQGHQ�6DFKYHUKDOWH�]X�]HLJHQ��

•  %HLP�7HVW�Å3URGXNWLRQ�,��:|UWHU´�ZHUGHQ�GHQ�.LQGHUQ�$EELOGXQJHQ�JlQJL�
JHU�2EMHNWH�GDUJHERWHQ��GLH�VLH�YHUVSUDFKOLFKHQ�P�VVHQ��
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•  'LH�HUVWHQ�GUHL�7HVWV�ZHUGHQ�QDFK�ULFKWLJ�IDOVFK�PLW�3XQNWHQ�EHZHUWHW��
•  %HLP�7HVW�Å3URGXNWLRQ�,,��6lW]H´�ZLUG�GLH�)lKLJNHLW�XQWHUVXFKW��ÅHLQHQ�GDU�
JHVWHOOWHQ�6DFKYHUKDOW�VR�JXW�XQG�SUl]LVH�ZLH�P|JOLFK�YHUEDO�]X�HQNRGLHUHQ´��
'D]X�ZHUGHQ�GHQ�.LQGHUQ�$EELOGXQJHQ�HLQIDFKHU�6DFKYHUKDOWH�GDUJHERWHQ��
GLH�VLH�YHUVSUDFKOLFKHQ�VROOHQ��'LH�9HUVSUDFKOLFKXQJ�HUIROJW�]XQlFKVW�VSRQ�
WDQ��GDQQ�HUIUDJW�GHU�7HVWOHLWHU�ÅXQWHU�%HU�FNVLFKWLJXQJ�GHU�(UVWDQWZRUW�GLH�
=LHOVDW]WHLOH� V\VWHPDWLVFK� DE´�� %HZHUWXQJVUHOHYDQW� VLQG� VHPDQWLVFKH�� PRU�
SKRORJLVFKH�XQG�V\QWDNWLVFKH�5LFKWLJNHLW��

•  'DV�9HUIDKUHQ�NDQQ�LQ�UHGX]LHUWHU�)RUP�DOV�6FUHHQLQJYHUIDKUHQ�YHUZHQGHW�
ZHUGHQ��LQGHP�GHU�7HVW�Å3URGXNWLRQ�,,��6lW]H´�VWDUN�YHUN�U]W�GXUFKJHI�KUW�
ZLUG��

���� $XVZHUWXQJVYHUIDKUHQ�)HVWVWHOOXQJ�YRQ�LQGLYLGXHOOHP�
)|UGHUXQJVEHGDUI�

$XVZHUWXQJVPHWKRGH���
TXDQWLWDWLY��VWDWLVWLVFK�YHUJOHLFKHQG��QRUPEH]RJHQ�QDFK�ULFKWLJ�IDOVFK�
:LH�ZLUG�LQGLYLGXHOOHU�)|UGHUXQJVEHGDUI�IHVWJHVWHOOW"��
Å:HQQ� HLQ� .LQG� LQ� HLQHP� 8QWHUWHVW� NHLQH� GXUFKVFKQLWWOLFKHQ� /HLVWXQJHQ� HU�
UHLFKW��ZLUG�HV�DOV�5LVLNRNLQG�HLQJHVWXIW��6LQG�GLH�/HLVWXQJHQ�EHL�EHLGHQ�8QWHU�
WHVWV�XQWHUGXUFKVFKQLWWOLFK��VR�NDQQ�GLHVH�'LDJQRVH�DOV�VFKRQ�VHKU�JHVLFKHUW�JHO�
WHQ��6ROOWHQ�DXFK�EHL�GHQ�9HUVWHKHQVWHVWV�NHLQH�GXUFKVFKQLWWOLFKHQ�/HLVWXQJHQ�
HUUHLFKW�ZHUGHQ��EHVWHKW�GHU�9HUGDFKW�� GD��GDV� VSUDFKOLFKH�'HIL]LW�PLW� HLQHP�
DOOJHPHLQHUHQ� ,QWHOOLJHQ]GHIL]LW� YHUEXQGHQ� LVW�´� 'LH� *UHQ]ZHUWH� I�U� XQWHU�
GXUFKVFKQLWWOLFKH�/HLVWXQJHQ� LQ� GLHVHP�6LQQH�ZXUGHQ� DXI� GHU�*UXQGODJH� YRQ�
7HVWV�PLW�����.LQGHUQ��DOVR�UHLQ�YHUJOHLFKHQG�IHVWJHOHJW��
:LH� XQG� LQ� %H]XJ� DXI� ZHOFKH� VSUDFKOLFKHQ�+DQGOXQJVIlKLJNHLWHQ� ZHUGHQ� ZHOFKH� TXDOLWDWLY�
GLIIHUHQ]LHUWHQ�)|UGHUXQJVPD�QDKPHQ�]XJHZLHVHQ"��
(UOlXWHUXQJHQ�GD]X�ZHUGHQ�QLFKW�JHJHEHQ��

�� 6(7.�����
6SUDFKHQWZLFNOXQJVWHVW�I�U�GUHL��ELV�I�QIMlKULJH�.LQGHU�
'LDJQRVH�YRQ�6SUDFKYHUDUEHLWXQJVIlKLJNHLWHQ�XQG�DXGLWLYHQ�*HGlFKWQLVOHLVWXQJHQ�
'HU�6(7.������]X�GHP�DXFK�GLH�.XU]IRUP�669�JHK|UW��ELOGHW�PLW�GHP�6(7.���
HLQH�7HVWIDPLOLH��
�
3URMHNWOHLWXQJ�� +DQQHORUH�*ULPP��8QLYHUVLWlW�%LHOHIHOG��3V\FKRORJLH���

LQ�=XVDPPHQDUEHLW�PLW�0��$NWDû�XQG�6��)UHYHUW��XQG�ÅNRO�
OHJLDOHU� 8QWHUVW�W]XQJ´� X�D�� YRQ� 8WH� 5LWWHUIHOG�� 0DUFXV�
+DVVHOKRUQ�XQG�5RVHPDULH�7UDF\��

)LQDQ]LHUXQJ�� XQEHNDQQW�
$QZHQGXQJ�� YHUVFKLHGHQH�� GDUXQWHU� HLQH� 6WLFKSUREH� PLW� ���� .LQGHUQ��

DQ�GHU�GHU�7HVW�VWDQGDUGLVLHUW�ZXUGH�
4XHOOH�� *ULPP��������



���� 6FKQLHGHUV�.RPRU��
���� =LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ�
Å'HU�6(7.�����LVW�HLQ�6SUDFKHQWZLFNOXQJVWHVW�I�U�GLH�GLDJQRVWLVFKH�(LQ]HOIDOO�
XQWHUVXFKXQJ��(U�HUIDVVW��EHU�YLHU�8QWHUWHVWV�EHL�GHQ�GUHLMlKULJHQ�.LQGHUQ�XQG�
�EHU�I�QI�8QWHUWHVWV�EHL�GHQ�YLHU��ELV�I�QIMlKULJHQ�.LQGHUQ�UH]HSWLYH�XQG�SUR�
GXNWLYH� 6SUDFKYHUDUEHLWXQJVIlKLJNHLWHQ� VRZLH� DXGLWLYH� *HGlFKWQLVOHLVWXQJHQ��
(UVWPDOLJ� LVW� HV�P|JOLFK�� LP� NULWLVFKHQ� $OWHUVEHUHLFK� ]ZLVFKHQ� GUHL� XQG� I�QI�
-DKUHQ�YDOLGH�XQG�UHOLDEHO�GDV�HUUHLFKWH�6SUDFKHQWZLFNOXQJVQLYHDX�IHVW]XVWHOOHQ�
XQG�LQ�HLQHQ�NDXVDOHQ�(UNOlUXQJV]XVDPPHQKDQJ�PLW�DXGLWLYHQ�*HGlFKWQLVOHLV�
WXQJHQ� ]X� EULQJHQ�� 'DEHL� VSLHOW� GDV� SKRQRORJLVFKH� $UEHLWVJHGlFKWQLV� I�U�
1LFKWZ|UWHU��GDV�HUVWPDOV�PLW�GHP�YRUOLHJHQGHQ�7HVW�VWDQGDUGLVLHUW�XQWHUVXFKW�
ZLUG��HLQH�JDQ]�HQWVFKHLGHQGH�5ROOH�´�

���� 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ�
/LQJXLVWLVFKH�*UXQGODJHQ�]XJUXQGH�OLHJHQGH�6SUDFKNRQ]HSWLRQ���
.HLQH�H[SOL]LWH� OLQJXLVWLVFKH�%H]XJVWKHRULH��ZHLWJHKHQGH�5HVWULNWLRQ�YRQ�6SUD�
FKH�DXI�3KRQHWLN�3KRQRORJLH��0RUSKRORJLH�XQG�6\QWD[��GDEHL�QRUPEH]RJHQHV�
XQG�VFKULIWOLFKNHLWVRULHQWLHUWHV�6SUDFKYHUVWlQGQLV��HLQLJH�'HWDLOV�GHV�9HUIDKUHQV�
VLQG�DXFK�V\VWHPOLQJXLVWLVFK�EHWUDFKWHW�QXU�XQ]XUHLFKHQG�UHIOHNWLHUW��
(QWZLFNOXQJV��XQG�OHUQWKHRUHWLVFKH�*UXQGODJHQ���
6SUDFKHUZHUE�ZLUG�DOV�VWUXNWXUELOGHQGHU�3UR]HVV�YHUVWDQGHQ��EHL�GHP�Å6WUXNWX�
UHQ� XQWHUVFKLHGOLFKVWHU� XQG� LQ� UHODWLYHU� $XWRQRPLH� H[LVWLHUHQGHU� 6WUXNWXUHEH�
QHQ� PLWHLQDQGHU� YHUUHFKQHW� ZHUGHQ� P�VVHQ´� �V�� DXVI�KUOLFK� *ULPP� �������
:LFKWLJ�I�U�GDV�9HUIDKUHQ�LVW�LQVEHVRQGHUH�GLH�$XIIDVVXQJ�YRQ�GHU�PRGXODUHQ�
6WUXNWXU�GHV�VSUDFKOLFKHQ��5HJHO��:LVVHQV�XQG�GLH�$XIIDVVXQJ�YRQ�GHU�VWHXHUQ�
GHQ� )XQNWLRQ� GHU� SURVRGLVFKHQ�� ODXWEH]RJHQHQ�.RPSRQHQWH� I�U� GLH� 6SUDFK�
YHUDUEHLWXQJ�XQG�GDPLW�GLH�6SUDFKHQWZLFNOXQJ��
'HQ�DOWHUVVSH]LILVFKHQ�7HLOYHUIDKUHQ�OLHJHQ�H[SOL]LWH�$QQDKPHQ��EHU�GHQ�VXN�
]HVVLYHQ� (UZHUE� GHU� YHUVFKLHGHQHQ� .RPSRQHQWHQ� E]Z�� 7HLONRPSRQHQWHQ�
VSUDFKOLFKHQ�:LVVHQV�]XJUXQGH��:LFKWLJ�I�U�GDV�9HUIDKUHQ�LVW�GDEHL�YRU�DOOHP�
GLH� $QQDKPH�� GDVV� ]ZLVFKHQ� GHP� GULWWHQ� XQG� YLHUWHQ� /HEHQVMDKU� GDV� ]XYRU�
ÅLPSOL]LWH� VSUDFKOLFKH�:LVVHQ� >���@� I�U�GDV�%HZXVVWVHLQ� ]XJlQJOLFK´�ZLUG��'HV�
KDOE� NDQQ� EHL� YLHU�� XQG� I�QIMlKULJHQ� .LQGHUQ� XQWHUVXFKW� ZHUGHQ�� ZLH� GLHVH�
ÅDEVWUDNWHV�5HJHOZLVVHQ�I�U�HLQH�$XIJDEHQO|VXQJ�HLQVHW]HQ�´�

���� (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
8QWHUVXFKW�ZHUGHQ���
.LQGHU�LP�$OWHU�YRQ�����
%H]XJ�DXI�0HKUVSUDFKLJNHLW���
0HKUVSUDFKLJNHLW� ILQGHW� ZHGHU� %HU�FNVLFKWLJXQJ� QRFK� (UZlKQXQJ�� 2E� GHU�
7HVW�QLFKWVGHVWRZHQLJHU�DXFK�DXI�.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�DQJHZHQ�
GHW� ZHUGHQ� VROO�� EOHLEW� RIIHQ�� $XI� MHGHQ� )DOO� JHKW� GDV� 9HUIDKUHQ� DXI� GLHVH�
*UXSSH�QLFKW�HLJHQV�HLQ��
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%H]XJ�DXI�LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ���
=XVDPPHQ�PLW�GHP�6(7.���XQG�GHQ�DOWHUVVSH]LILVFKHQ�'LIIHUHQ]LHUXQJHQ��GLH�
GHU� 6(7.����� YRUVLHKW�� HUJHEHQ� VLFK�0|JOLFKNHLWHQ� OlQJVVFKQLWWLJHU�8QWHUVX�
FKXQJHQ��DXI�GLH�DXFK�YHUZLHVHQ�ZLUG��'LH�HLQ]HOQHQ�DOWHUVVSH]LILVFKHQ�9HUIDK�
UHQ�VLQG�LQ�VLFK�KRFK�VWDQGDUGLVLHUW�XQG�ELHWHQ�NHLQH�6SLHOUlXPH�I�U�LQGLYLGXHOOH�
'LIIHUHQ]LHUXQJHQ��

���� (UKHEXQJV]HLWSXQNW�H��
]ZLVFKHQ�GHP����XQG����/HEHQVMDKU�PLW�VSH]LILVFKHQ�9DULDWLRQHQ�I�U�GDV����/H�
EHQVMDKU�HLQHUVHLWV�XQG�GDV�������DQGHUHUVHLWV�

���� (UKHEXQJVYHUIDKUHQ�
:HU�I�KUW�GLH�7HVWV�GXUFK"��
NHLQH�)HVWOHJXQJ�
:LH�ODQJH�GDXHUQ�GLH�7HVWV"��
������0LQXWHQ�
:DV�XQG�ZLH�ZLUG�JHPHVVHQ"��
P�QGOLFKH� 3URGXNWLRQV�� XQG� 5H]HSWLRQVIlKLJNHLWHQ� LP� +LQEOLFN� DXI� $VSHNWH�
GHU�SKRQLVFKHQ��GHU�VHPDQWLVFKHQ�XQG�GHU�PRUSKRORJLVFK�V\QWDNWLVFKHQ�4XDOL�
ILNDWLRQ�XQG�DOOJHPHLQH�*HGlFKWQLVOHLVWXQJHQ��.HQQ]HLFKQHQG�I�U�GDV�9HUIDK�
UHQ� LVW� YRU� DOOHP� HLQH� KRKH� 6WDQGDUGLVLHUXQJ� XQG� HLQH�KRKH�PHVVWKHRUHWLVFKH�
Å7HVWJ�WH´�KLQVLFKWOLFK�2EMHNWLYLWlW��5HOLDELOLWlW�XQG�9DOLGLWlW�� ,P�=XVDPPHQ�
KDQJ�GDPLW�ZHUGHQ�GLH�JHPHVVHQHQ�)lKLJNHLWHQ�ZHVHQWOLFK�DXI�GLH�:LHGHUJDEH�
XQG�GLH�'LVNULPLQLHUXQJ�YRUJHJHEHQHU�2EHUIOlFKHQVWUXNWXUHQ�UHGX]LHUW��
,P�(LQ]HOQHQ�VLQG�MH�QDFKGHP�I�U����RGHU����ELV���MlKULJH�.LQGHU�IROJHQGH�8Q�
WHUWHVWV�YRUJHVHKHQ��
•  %HLP� 7HVW� Å9HUVWHKHQ� YRQ� 6lW]HQ´� P�VVHQ� GLH� .LQGHU� YRUJHVSURFKHQHQ�
6lW]HQ�%LOGHU�]XRUGQHQ��GLH�GHP�6DW]LQKDOW�HQWVSUHFKHQ����MlKULJH��RGHU�HLQ�
IDFKHQ�$XIIRUGHUXQJHQ�QRQYHUEDO�IROJHQ����MlKULJH�XQG����ELV���MlKULJH���

•  'HU� 7HVW� Å(QNRGLHUXQJ� VHPDQWLVFKHU� 5HODWLRQHQ´� ZLUG� QXU� DXI� GLH� ��
MlKULJHQ�DQJHZHQGHW��6LH�P�VVHQ�KLHU�%LOGHU��GLH�ÅUlXPOLFKH�5HODWLRQHQ�]ZL�
VFKHQ�$NWHXU�XQG�+DQGOXQJVREMHNW´�DEELOGHQ�XQG�GHUHQ�9HUVSUDFKOLFKXQJ�
Å3UlSRVLWLRQDOVWUXNWXUHQ� YHUODQJW´�� LQ� 6DW]IRUP� ÅEHVFKUHLEHQ´��²�'LH� $XV�
ZHUWXQJVYRUJDEHQ� YHUGHXWOLFKHQ�� GDVV� YRQ� GHQ� .LQGHUQ� EHL� GLHVHQ� Å%H�
VFKUHLEXQJHQ´�HUZDUWHW�ZLUG��GDVV�VLH�YRQ�GHU�3UlVHQ]�GHV�%HVFKUHLEXQJVRE�
MHNWV� LP� JHPHLQVDPHQ� :DKUQHKPXQJVUDXP� ZHLWJHKHQG� DEVWUDKLHUHQ�� VR�
ZLUG�HWZD�GLH�9HUZHQGXQJ�YRQ�'HL[HLV�QLFKW�HUZDUWHW��

•  'HU�7HVW�Å0RUSKRORJLVFKH�5HJHOELOGXQJ´�]LHOW� DXI�GDV�Å5HJHOZLVVHQ´��'LH�
.LQGHU� ���MlKULJH� XQG� ��� ELV� ��MlKULJH��P�VVHQ� ]X� UHDOHQ�:|UWHUQ� XQG� ]X�
.XQVWZ|UWHUQ�MHZHLOV�GHQ�3OXUDO�DQJHEHQ��

•  0LW� GHP� 7HVW� Å3KRQRORJLVFKHV� $UEHLWVJHGlFKWQLV� I�U� 1LFKWZ|UWHU´� ZLUG�
ÅGLH�)lKLJNHLW�JHPHVVHQ��QHXH�XQG�]XYRU�QRFK�QLFKW�JHK|UWH�/DXWPXVWHU�LP�
SKRQRORJLVFKHQ� *HGlFKWQLV� ]X� UHSUlVHQWLHUHQ´� ���MlKULJH� XQG� ��� ELV� ��



���� 6FKQLHGHUV�.RPRU��
MlKULJH���'LH�.LQGHU�P�VVHQ�.XQVWZ|UWHU��GLH�QDFK�LKUHU�6LOEHQVWUXNWXU�XQG�
LKUHU� ÅVHPDQWLVFKHQ�1lKH´� ]X� UHDOHQ�:|UWHUQ� GLIIHUHQ]LHUW�ZHUGHQ�� QDFK�
VSUHFKHQ��

•  %HLP�7HVW� Å*HGlFKWQLVVSDQQH� I�U�:RUWIROJHQ´� �QXU� ��� ELV� ��MlKULJH��ZLUG�
ÅGLH� )lKLJNHLW� JHPHVVHQ�� EHNDQQWH� DXIHLQDQGHUIROJHQGH�� MHGRFK� LQKDOWOLFK�
XQYHUEXQGHQH�:|UWHU�]X�VSHLFKHUQ�XQG�LQ�GHU�YRUJHVHKHQHQ�$EIROJH�]X�UH�
SURGX]LHUHQ´��'LH�.LQGHU�P�VVHQ�GDUJHERWHQH�:RUWIROJHQ�QDFKVSUHFKHQ��

•  'HU� 7HVW� Å6DW]JHGlFKWQLV´� VROO� PHVVHQ�� ÅZLH� JXW� HV� JHOLQJW�� HUZRUEHQH�
JUDPPDWLVFKH�6WUXNWXUHQ�I�U�GLH�5HSURGXNWLRQ�YRQ�6lW]HQ�]X�QXW]HQ´��QXU�
���ELV���MlKULJH���'LH�.LQGHU�P�VVHQ�6lW]H�DXV�VHFKV�ELV�]HKQ�:|UWHUQ�QDFK�
VSUHFKHQ��GLH�6lW]H�VLQG�]XP�7HLO�LQKDOWOLFK�VLQQYROO�XQG�]XP�7HLO�LQKDOWOLFK�
QLFKW�VLQQYROO��DOVR�QXU�V\QWDNWLVFK�PRUSKRORJLVFK�NRUUHNW��

���� $XVZHUWXQJVYHUIDKUHQ�)HVWVWHOOXQJ�YRQ�LQGLYLGXHOOHP�
)|UGHUXQJVEHGDUI�

$XVZHUWXQJVPHWKRGH���
TXDQWLWDWLY��VWDWLVWLVFK�YHUJOHLFKHQG��QRUPEH]RJHQ�QDFK�ULFKWLJ�IDOVFK�
:LH�ZLUG�LQGLYLGXHOOHU�)|UGHUXQJVEHGDUI�IHVWJHVWHOOW"��
.LQGHU� ÅPLW� HLQHU� VSH]LILVFKHQ� 6W|UXQJ� GHU� 6SUDFKHQWZLFNOXQJ´� ZHUGHQ� DXI�
JUXQG�LKUHU�XQWHUGXUFKVFKQLWWOLFKHQ�7HVWOHLVWXQJHQ�LGHQWLIL]LHUW��'LH�*UHQ]ZHU�
WH�I�U�VLJQLILNDQW�XQWHUGXUFKVFKQLWWOLFKH�/HLVWXQJHQ�LQ�GLHVHP�6LQQH�ZXUGHQ�DXI�
GHU�*UXQGODJH�YRQ�7HVWV�PLW�����.LQGHUQ��DOVR�UHLQ�YHUJOHLFKHQG�IHVWJHOHJW��
:LH� XQG� LQ� %H]XJ� DXI� ZHOFKH� VSUDFKOLFKHQ�+DQGOXQJVIlKLJNHLWHQ� ZHUGHQ� ZHOFKH� TXDOLWDWLY�
GLIIHUHQ]LHUWHQ�)|UGHUXQJVPD�QDKPHQ�]XJHZLHVHQ"��
)�U�GDV�9HUIDKUHQ�ZLUG�LQ�$QVSUXFK�JHQRPPHQ��GDVV�HLQH�JHQDXH�%HWUDFKWXQJ�
GHU�(UJHEQLVVH�HLQ]HOQHU�8QWHUWHVWV�ZLFKWLJH�GLIIHUHQWLDOGLDJQRVWLVFKH�+LQZHLVH�
I�U� ÅWKHUDSHXWLVFKH´� 0D�QDKPHQ� JHEHQ� NDQQ�� $XIJUXQG� GHU� ZHLWJHKHQGHQ�
$XVEOHQGXQJ�]HQWUDOHU�VSUDFKOLFKHU�4XDOLILNDWLRQHQ�JLOW�GDV�I�U�ZLFKWLJH�)HOGHU�
VSUDFKOLFKHU�+DQGOXQJVIlKLJNHLW�MHGRFK�QLFKW��

��� 669�� �.XU]IRUP�GHV�6(7.������
6SUDFKVFUHHQLQJ�I�U�GDV�9RUVFKXODOWHU�
'HU�669�JHK|UW�DOV�.XU]IRUP�GHV�6(7.�����PLW�GLHVHP�XQG�GHP�6(7.���]X�
HLQHU�7HVWIDPLOLH��
�
3URMHNWOHLWXQJ�� +DQQHORUH� *ULPP�� 8QLYHUVLWlW� %LHOHIHOG� �3V\FKRORJLH�� XQWHU�

0LWDUEHLW�YRQ�0��$NWDû�XQG�8��.LH�LJ�
)LQDQ]LHUXQJ�� XQEHNDQQW�
$QZHQGXQJ�� QDKH]X� IOlFKHQGHFNHQGH� $QZHQGXQJ� DQ� %LHOHIHOGHU� 9RU�

VFKXOHLQULFKWXQJHQ������
4XHOOH�� *ULPP��������
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����� =LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ�
:lKUHQG�GHU�6(7.�����ÅHLQH�XPIDVVHQGH�8QWHUVXFKXQJ�GHV�HUUHLFKWHQ�VSUDFK�
OLFKHQ�(QWZLFNOXQJVVWDQGV� ]XOlVVW´� XQG� GDKHU� ÅLPPHU� GDQQ� HLQ]XVHW]HQ� >LVW@��
ZHQQ�HLQH�VHKU�JHQDXH�'LDJQRVH�HUIRUGHUOLFK�LVW��XP�DXI�GHUHQ�*UXQGODJH�WKH�
UDSHXWLVFKH�,QWHUYHQWLRQHQ�]X�SODQHQ�XQG�GXUFK]XI�KUHQ´��LVW�HLQH�VROFKH�ÅXP�
IDVVHQGH�XQG�SUl]LVLHUHQGH�'LDJQRVH´�QLFKW�GDV�$QOLHJHQ�GHV�6FUHHQLQJYHUIDK�
UHQV� 669�� Å'LHVHV� VROOWH� YLHOPHKU� LQ� GHU� /DJH� VHLQ�� GXUFK� GLH� (UIDVVXQJ� GHU�
SURJQRVWLVFK� KHUDXVVWHFKHQGVWHQ�(QWZLFNOXQJVPHUNPDOH�5LVLNRNLQGHU� KHUDXV�
]XILQGHQ�XQG�YRQ�DQGHUHQ�.LQGHUQ�]X�XQWHUVFKHLGHQ´��'DV�669�XPIDVVW�ÅVR�
ZRKO� I�U�GLH�8QWHUVXFKXQJ�YRQ���-lKULJHQ�DOV�DXFK�YRQ����XQG���-lKULJHQ� MH�
ZHLOV�GLHMHQLJHQ�]ZHL�8QWHUWHVWV� DXV�GHP�*HVDPWYHUIDKUHQ� >���@��GLH�EHVRQGHUV�
SUlJQDQW�JUDPPDWLVFKH�)lKLJNHLWHQ�PHVVHQ�VRZLH�GLH�SKRQRORJLVFKH�5HSUlVHQ�
WDWLRQVIlKLJNHLW��GLH�LQVEHVRQGHUH�GHQ�:RUWVFKDW]HUZHUE�VWHXHUW�´�

����� 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ�
/LQJXLVWLVFKH�*UXQGODJHQ�]XJUXQGH�OLHJHQGH�6SUDFKNRQ]HSWLRQ���
�ZLH�EHLP�6(7.������
(QWZLFNOXQJV��XQG�OHUQWKHRUHWLVFKH�*UXQGODJHQ���
�ZLH�EHLP�6(7.������

����� (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
8QWHUVXFKW�ZHUGHQ���
ÅGHXWVFKH´�XQG�ÅDXVOlQGLVFKH´�.LQGHU�
%H]XJ�DXI�0HKUVSUDFKLJNHLW���
:lKUHQG�EHLP�6(7.�����)UDJHQ�GHU�0HKUVSUDFKLJNHLW�ZHGHU�%HU�FNVLFKWLJXQJ�
QRFK�(UZlKQXQJ�ILQGHQ��VROO�GDV�669�DOV�.XU]IRUP�GLHVHV�9HUIDKUHQV�H[SOL]LW�
DXFK� DXI� ÅDXVOlQGLVFKH´� .LQGHU� DQZHQGEDU� VHLQ�� 'DEHL� ZLUG� GDV� 9HUIDKUHQ�
QLFKW�LP�+LQEOLFN�DXI�GLH�VSH]LILVFKH�VSUDFKOLFKH�6LWXDWLRQ�YRQ�QLFKW�LQGLJHQHQ�
.LQGHUQ� GLIIHUHQ]LHUW�� %HL� GHU�$QZHQGXQJ� DXI� QLFKW�LQGLJHQH�.LQGHU�ZHUGHQ�
GLHVH�PLWKLQ�QDFK�GHQ�1RUPDOLWlWVYRUVWHOOXQJHQ�LQ�%H]XJ�DXI�GDV�'HXWVFKH�EH�
XUWHLOW��
%H]XJ�DXI�LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ���
�ZLH�EHLP�6(7.������

����� (UKHEXQJV]HLWSXQNW�H��
ZLH�EHLP�6(7.�����]ZLVFKHQ�GHP����XQG����/HEHQVMDKU�PLW�VSH]LILVFKHQ�9DULD�
WLRQHQ�I�U�GDV����/HEHQVMDKU�HLQHUVHLWV�XQG�GDV�������DQGHUHUVHLWV�



���� 6FKQLHGHUV�.RPRU��
����� (UKHEXQJVYHUIDKUHQ�
:HU�I�KUW�GLH�7HVWV�GXUFK"��
$OV� $QZHQGXQJVP|JOLFKNHLWHQ� ZHUGHQ� GLH� �EOLFKHQ�9RUVRUJHXQWHUVXFKXQJHQ�
LQ�GHU�NLQGHUlU]WOLFKHQ�3UD[LV��LQNOXVLYH�GHU�(LQVFKXOXQJVXQWHUVXFKXQJ���GLH�OR�
JRSlGLVFKH�3UD[LV��GLH�SV\FKRORJLVFKH�3UD[LV�XQG�GHU�(LQVDW]� LQ�.LQGHUJlUWHQ�
XQG�DQGHUHQ�YRUVFKXOLVFKHQ�,QVWLWXWLRQHQ�JHQDQQW��
:LH�ODQJH�GDXHUQ�GLH�7HVWV"��
���0LQXWHQ�
:DV�XQG�ZLH�ZLUG�JHPHVVHQ"��
P�QGOLFKH� 3URGXNWLRQV�� XQG� 5H]HSWLRQVIlKLJNHLWHQ� LP� +LQEOLFN� DXI� $VSHNWH�
GHU�SKRQLVFKHQ�XQG�GHU�PRUSKRORJLVFK�V\QWDNWLVFKHQ�4XDOLILNDWLRQ�XQG�DOOJH�
PHLQH�*HGlFKWQLVOHLVWXQJHQ�� .HQQ]HLFKQHQG� I�U� GDV� 9HUIDKUHQ� LVW� YRU� DOOHP�
HLQH� KRKH� 6WDQGDUGLVLHUXQJ� XQG� HLQH� KRKH� PHVVWKHRUHWLVFKH� Å7HVWJ�WH´� KLQ�
VLFKWOLFK�2EMHNWLYLWlW��5HOLDELOLWlW�XQG�9DOLGLWlW��,P�=XVDPPHQKDQJ�GDPLW�ZHU�
GHQ� GLH� JHPHVVHQHQ�)lKLJNHLWHQ�ZHVHQWOLFK� DXI� GLH�:LHGHUJDEH� XQG� GLH�'LV�
NULPLQLHUXQJ�YRUJHJHEHQHU�2EHUIOlFKHQVWUXNWXUHQ�UHGX]LHUW��
,P�(LQ]HOQHQ�VLQG�I�U���MlKULJH�XQG�I�U���ELV���MlKULJH�.LQGHU�MHZHLOV�]ZHL�8Q�
WHUWHVWV�YRUJHVHKHQ��
•  0LW� GHP� 7HVW� Å3KRQRORJLVFKHV� $UEHLWVJHGlFKWQLV� I�U� 1LFKWZ|UWHU´� ZLUG�
ÅGLH�)lKLJNHLW�JHPHVVHQ��QHXH�XQG�]XYRU�QRFK�QLFKW�JHK|UWH�/DXWPXVWHU�LP�
SKRQRORJLVFKHQ� *HGlFKWQLV� ]X� UHSUlVHQWLHUHQ´� ���MlKULJH� XQG� ��� ELV� ��
MlKULJH���'LH�.LQGHU�P�VVHQ�.XQVWZ|UWHU��GLH�QDFK�LKUHU�6LOEHQVWUXNWXU�XQG�
LKUHU� ÅVHPDQWLVFKHQ�1lKH´� ]X� UHDOHQ�:|UWHUQ� GLIIHUHQ]LHUW�ZHUGHQ�� QDFK�
VSUHFKHQ��

•  'HU�7HVW�Å0RUSKRORJLVFKH�5HJHOELOGXQJ´�]LHOW� DXI�GDV�Å5HJHOZLVVHQ´��'LH�
.LQGHU��QXU���MlKULJH��P�VVHQ�]X�UHDOHQ�:|UWHUQ�XQG�]X�.XQVWZ|UWHUQ� MH�
ZHLOV�GHQ�3OXUDO�DQJHEHQ��

•  'HU� 7HVW� Å6DW]JHGlFKWQLV´� VROO� PHVVHQ�� ÅZLH� JXW� HV� JHOLQJW�� HUZRUEHQH�
JUDPPDWLVFKH�6WUXNWXUHQ�I�U�GLH�5HSURGXNWLRQ�YRQ�6lW]HQ�]X�QXW]HQ´��QXU�
���ELV���MlKULJH���'LH�.LQGHU�P�VVHQ�6lW]H�DXV�VHFKV�ELV�]HKQ�:|UWHUQ�QDFK�
VSUHFKHQ��GLH�6lW]H�VLQG�]XP�7HLO�LQKDOWOLFK�VLQQYROO�XQG�]XP�7HLO�LQKDOWOLFK�
QLFKW�VLQQYROO��DOVR�QXU�V\QWDNWLVFK�PRUSKRORJLVFK�NRUUHNW��

����� $XVZHUWXQJVYHUIDKUHQ�)HVWVWHOOXQJ�YRQ�LQGLYLGXHOOHP�
)|UGHUXQJVEHGDUI�

$XVZHUWXQJVPHWKRGH���
ZLH� EHLP� 6(7.� ���� TXDQWLWDWLY�� VWDWLVWLVFK�YHUJOHLFKHQG�� QRUPEH]RJHQ� QDFK�
ULFKWLJ�IDOVFK�
:LH�ZLUG�LQGLYLGXHOOHU�)|UGHUXQJVEHGDUI�IHVWJHVWHOOW"��
.LQGHU��GHUHQ�7HVWOHLVWXQJHQ�XQWHUKDOE�HLQHV�ÅNULWLVFKHQ�:HUWHV´�OLHJHQ��ZHLVHQ�
GHQ�$XVZHUWXQJVDQOHLWXQJHQ�]XIROJH�HLQH�ÅVSUDFKOLFKH�9HU]|JHUXQJ´�DXI��'HU�
ÅNULWLVFKH�:HUW´� ZXUGH� DXI� GHU� *UXQGODJH� YRQ� 7HVWV� PLW� ���� .LQGHUQ�� DOVR�
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YHUJOHLFKHQG� IHVWJHOHJW�� ZHU� GHQ� ÅNULWLVFKHQ�:HUW´� XQWHUVFKUHLWHW�� ÅJHK|UW� ]X�
GHQ�XQWHUHQ�����VHLQHU�$OWHUVJUXSSH´��
:LH� XQG� LQ� %H]XJ� DXI� ZHOFKH� VSUDFKOLFKHQ�+DQGOXQJVIlKLJNHLWHQ� ZHUGHQ� ZHOFKH� TXDOLWDWLY�
GLIIHUHQ]LHUWHQ�)|UGHUXQJVPD�QDKPHQ�]XJHZLHVHQ"��
=LHO� GHV� 6FUHHQLQJV� LVW� H[SOL]LW� OHGLJOLFK� GLH� ,GHQWLIL]LHUXQJ� YRQ� Å5LVLNRNLQ�
GHUQ´�� GLIIHUHQ]LHUWH� )|UGHUPD�QDKPHQ� N|QQHQ� QXU� GXUFK� ZHLWHUH� 8QWHUVX�
FKXQJHQ�GLHVHU�.LQGHU�]XJHZLHVHQ�ZHUGHQ��

��� 6FUHHQLQJYHUIDKUHQ�]XU�)HVWVWHOOXQJ�YRQ�6W|UXQJHQ�
LQ�GHU�*UDPPDWLNHQWZLFNOXQJ��3HQQHU�6FUHHQLQJ��

3URMHNWOHLWXQJ�� =YL�3HQQHU��X�D��8QLYHUVLWlW�%HUQ�
)LQDQ]LHUXQJ�� XQEHNDQQW�
$QZHQGXQJ�� XQNODU�
4XHOOH�� 3HQQHU��������

����� �=LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ�
'DV� 9HUIDKUHQ� ÅVWHOOW� HLQH� QHXH�� QLFKW� VSRQWDQ�VSUDFKOLFKH�0HWKRGH� ]XU� (U�
NHQQXQJ�YRQ�*UDPPDWLNHUZHUEVVW|UXQJHQ�GDU´��)HVWJHVWHOOW�ZLUG��ÅRE�GDV�JH�
WHVWHWH� .LQG�� XQDEKlQJLJ� YRQ� VHLQHP� FKURQRORJLVFKHQ� $OWHU�� GDV� 6SUDFKHQW�
ZLFNOXQJVDOWHU������]ZHLHLQKDOE�-DKUH��HUUHLFKW�KDW�´�
Å'LH� KLHU� YRUOLHJHQGH� GLDJQRVWLVFKH� (LQKHLW� LVW� DOV� 6FUHHQLQJYHUIDKUHQ� NRQ]L�
SLHUW��6LH�VROO�LQ�HUVWHU�/LQLH�DOV�(UVWDENOlUXQJ�EHL�.LQGHUQ�GLHQHQ��GLH�GHQ�9HU�
GDFKW� HUZHFNHQ�� XQWHU� VSUDFKVWUXNWXUHOOHQ� RGHU�9HUVWHKHQVGHIL]LWHQ� ]X� OHLGHQ��
'LHVHV� 6FUHHQLQJYHUIDKUHQ� KDW� HLQHQ� VHKU� ÅNRPSDNWHQ´�&KDUDNWHU� XQG� HLJQHW�
VLFK�GHVKDOE�QLFKW�QXU�I�U�GLH�LQGLYLGXHOOH�$UEHLW�PLW�GHP�.LQG�LQ�GHU�ORJRSlGL�
VFKHQ� 3UD[LV�� VRQGHUQ� DXFK� I�U� 5HLKHQXQWHUVXFKXQJHQ� LP� .LQGHUJDUWHQ� XQG�
lKQOLFKHQ�6LWXDWLRQHQ�´�
'LH� JHPHVVHQHQ�0HUNPDOH� VLQG� ÅXQWHU� EHVRQGHUHU� %HU�FNVLFKWLJXQJ� VFKZHL�
]HUGHXWVFK�VSUHFKHQGHU�.LQGHU�JHZlKOW�ZRUGHQ�´�

����� 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ�
/LQJXLVWLVFKH�*UXQGODJHQ�]XJUXQGH�OLHJHQGH�6SUDFKNRQ]HSWLRQ���
JHQHUDWLYLVWLVFKHU�$QVDW]�
(QWZLFNOXQJV��XQG�OHUQWKHRUHWLVFKH�*UXQGODJHQ���
JHPl�� 3HQQHU�.|OOLNHU� �������� ZHVHQWOLFKH� ,PSXOVH� JLEW� GLH� '\VJUDPPDWLV�
PXVIRUVFKXQJ�

����� (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
8QWHUVXFKW�ZHUGHQ���
HLQ]HOQH�ÅDXIIlOOLJH�.LQGHU´�RGHU�DXFK�DOOH�.LQGHU�HLQHU�.LQGHUJDUWHQHLQULFKWXQJ�



���� 6FKQLHGHUV�.RPRU��
%H]XJ�DXI�0HKUVSUDFKLJNHLW���
NHLQ�%H]XJ�DXI�XQG�NHLQH�(UZlKQXQJ�YRQ�0HKUVSUDFKLJNHLW��GDV�9HUIDKUHQ�EH�
]LHKW�VLFK�Y�D��DXI�GDV�6FKZHL]HUGHXWVFKH�
%H]XJ�DXI�LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ���
KRFK� VWDQGDUGLVLHUWH�4XHUVFKQLWWVHUKHEXQJ�PLW�QXU� VHKU� JHULQJHQ�0|JOLFKNHL�
WHQ�GHV�%H]XJV�DXI�LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ�

����� (UKHEXQJV]HLWSXQNW�H��
NHLQH�)HVWOHJXQJ�DXI�GDV�FKURQRORJLVFKH�$OWHU�� DOV�6FUHHQLQJ� LP�.LQGHUJDUWHQ�
DE�FD������-DKUHQ�HPSIRKOHQ�

����� (UKHEXQJVYHUIDKUHQ�
:HU�I�KUW�GLH�7HVWV�GXUFK"��
NHLQH�H[SOL]LWH�$QJDEH��LQ�GHU�7HVWEHVFKUHLEXQJ�LVW�YRQ�/RJRSlG,QQHQ�GLH�5HGH�
:LH�ODQJH�GDXHUQ�GLH�7HVWV"��
NHLQH�$QJDEHQ��YHUPXWOLFK�DEHU�FD��������0LQXWHQ�
:DV�XQG�ZLH�ZLUG�JHPHVVHQ"��
'HU� 7HVW� NRQ]HQWULHUW� VLFK� DXI� GLH� PRUSKRORJLVFK�V\QWDNWLVFKH� 4XDOLILNDWLRQ�
VRZLH� DXI�$VSHNWH� GHU� VHPDQWLVFKHQ�4XDOLILNDWLRQ��$QKDQG�GHU�(OL]LWLHUXQJV�
PHWKRGHQ�Å2EMHNW�6HOHNWLRQVDXIJDEHQ��(OL]LWLHUWH�3URGXNWLRQ��(U]lKOXQJ´�VROO�
GDV� .LQG� GD]X� JHEUDFKW� ZHUGHQ�� EHVWLPPWH� V\QWDNWLVFKH� .RQVWUXNWLRQHQ� ]X�
ELOGHQ��$XI�ÅVSRQWDQVSUDFKOLFKH´�bX�HUXQJHQ�GHV�.LQGHV�ZLUG�GDEHL�QLFKW�HLQ�
JHJDQJHQ��*HSU�IW�ZHUGHQ�Å6DW]VWUXNWXU´��8QWHUWHVWV�:��&��29��XQG�Å1RPL�
QDOSKUDVH´��3266��1DPH��8QLND��DQKDQG�YRQ���8QWHUWHVWV��
,Q�GHU�9HUZHQGXQJ�DOV�6FUHHQLQJYHUIDKUHQ�ZHUGHQ�QXU�GLH�GUHL�8QWHUWHVWV�:��
&��29�GXUFKJHI�KUW��
•  'HU�7HVW�Å:�)UDJHQ´��:��XQWHUVXFKW�GDV�9HUVWlQGQLV�YRQ�)UDJHQ��'LH�/R�
JRSlGLQ�OHJW�GHP�.LQG�%LOGHU�YRU��GLH�VLH�PLW�HLQHP�6DW]��]�%��Å,Q�GHU�.��
FKH�EDFNHQ�5HWR�XQG�VHLQ�9DWHU�HLQHQ�.XFKHQ�´��EHVFKUHLEW��(V�IROJW�HLQH�
Å:�)UDJH´��]�%��Å0LW�ZHP�PDFKW�5HWR�HLQHQ�.XFKHQ"´���GLH�GDV�.LQG�EH�
DQWZRUWHQ�PXVV��+DQGOXQJVPXVWHU�)UDJH�²�$QWZRUW���+DW�GDV�.LQG�PLQGHV�
WHQV���YRQ���)UDJHQ�ULFKWLJ�EHDQWZRUWHW��JLOW�ÅGDV�0HUNPDO�DOV�HUZRUEHQ´��

•  'HU� 7HVW� Å1HEHQVDW]NRQMXQNWLRQHQ´�&�� PLVVW� GDV� Å9RUKDQGHQVHLQ� YRQ�
]LHOVSUDFKOLFKHQ� QHEHQVDW]HLQOHLWHQGHQ� .RQMXQNWLRQHQ� GHV� 6FKZHL]HUGHXW�
VFKHQ´��'HP�.LQG�ZLUG�HLQ�ÅUHVWULNWLYHU�5HODWLYVDW]´�DOV�0XVWHUVDW]�YRUJH�
VSURFKHQ�� GHVVHQ� V\QWDNWLVFKH� 6WUXNWXU� HV� �EHUQHKPHQ� VROO�� XP�%LOGHU� ]X�
EHVFKUHLEHQ��]�%��ÅGDV�LVFK�HV�&KLQG��ZR�=lKQ�SXW]W´���'DV�0HUNPDO�JLOW�DOV�
QLFKW�HUZRUEHQ��ZHQQ�GDV�.LQG�ÅLQ�GHQ�]X�HOL]LWLHUHQGHQ�5HODWLYVlW]HQ�GLH�
.RQMXQNWLRQ� ZR� DXVOlVVW´� �GLH� $XVODVVXQJ� LVW� ÅGXUFK� HLQH� YHUKlOWQLVPl�LJ�
ODQJH�3DXVH��«��PDUNLHUW´���

•  Å2EMHNWYRUDQVWHOOXQJ´�29���,Q�)RUP�HLQHV�ÅNRQVWUXLHUWHQ�'LDORJVSLHOV´�VROO�
GDV�.LQG�GD]X� JHEUDFKW�ZHUGHQ�� GDV�2EMHNW� LP�+DXSWVDW]� YRUDQ]XVWHOOHQ��
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'LHV� JHVFKLHKW�PLW�+LOIH� YRQ�%LOGNDUWHQ� YHUVFKLHGHQHU� HVVEDUHU� XQG� QLFKW�
HVVEDUHU� *HJHQVWlQGH� �Å(LV� LVVW�0LFKDHO� DXFK� VHKU� JHUQH´��� 1DFKGHP� GLH�
/RJRSlGLQ� HLQHQ� %HLVSLHOVDW]� IRUPXOLHUW� KDW�� ZLUG� GDV� .LQG� DXIJHIRUGHUW�
�ÅMHW]W�ELVW� GX�GUDQ´���PLW� GHP�Å'LDORJVSLHO´� IRUW]XIDKUHQ�� Å'DV�0HUNPDO�
29� JLOW� DOV� HUZRUEHQ�� ZHQQ� GDV� .LQG� QDFK� HLQHU� NXU]HQ� 7UDLQLQJVSKDVH�
GHXWOLFK�PHKU�DOV�����YROOVWlQGLJH�9��6lW]H�PLW�2EMHNWYRUDQVWHOOXQJ�SUR�
GX]LHUW�´�

•  Å3RVVHVVLY´��3URGXNWLRQ���3266���,Q�)RUP�HLQHV�Å'LDORJVSLHOV´�VROO�JHSU�IW�
ZHUGHQ��ÅRE�GDV�.LQG�GLH�'DWLYSRVVHVVLYH� >SURGXNWLY�XQG� UH]HSWLY@�HUZRU�
EHQ�KDW�´�1DFK�HLQHP�%HLVSLHOVDW]�GHU�/RJRSlGLQ��]�%��ÅGDV�LVFK�HP�.HYLQ�
VLV� 6DFNPlVVHU´��VROO�GDV�.LQG�PLW� GHP� V\QWDNWLVFKHQ�0XVWHU� DQKDQG� YRQ�
%LOGNDUWHQ�IRUWIDKUHQ��'DV�0HUNPDO�JLOW�DOV�HUZRUEHQ��ZHQQ�ÅGLH�]XJUXQGH�
OLHJHQGH�6WUXNWXU´�ÅJHQHUHOO´�YRUKDQGHQ�LVW��

•  Å3RVVHVVLY´��9HUVWHKHQ���3266���'HU�8QWHUWHVW�VROO�GLH�5H]HSWLRQ�GHV�Å'D�
WLYSRVVHVVLYV´�GHV�.LQGHV�SU�IHQ��'LH�/RJRSlGLQ�EHVFKUHLEW�GHP�.LQG�YRU�
JHOHJWH�%LOGNDUWHQ��'DUDXIKLQ� IRUGHUW� VLH� GDV�.LQG� �LQ�)RUP� HLQHV� Å6DW]HV�
PLW� 'DWLYSRVVHVVLY´�� Å]HLJ� PLU� GHP�0LFKDHO� VHLQH� +DXVVFKXKH´�� DXI�� DXI�
GHQ� JHIUDJWHQ� *HJHQVWDQG� ]X� GHXWHQ� �+DQGOXQJVPXVWHU� $XIIRUGHUXQJ�²
'XUFKI�KUXQJ��� Å'DV�0HUNPDO� JLOW� DOV� HUZRUEHQ��ZHQQ�GDV�.LQG�PLQGHV�
WHQV���GHU���$XIJDEHQ�ULFKWLJ�O|VW�´�

•  Å(LJHQQDPHQ´�� 'DV� .LQG� VROO� ]XU� Å3URGXNWLRQ� GHV� REOLJDWRULVFKHQ� EH�
VWLPPWHQ� $UWLNHOV� EHL� (LJHQQDPHQ´� JHEUDFKW� ZHUGHQ�� 'LHV� JHVFKLHKW� PLW�
+LOIH� YRQ�%LOGNDUWHQ� XQG� HLQHP�%HLVSLHOVDW]� GHU�/RJRSlGLQ��ZRGXUFK�GDV�
.LQG� GD]X� DQJHUHJW�ZHUGHQ� VROO�� GDV� V\QWDNWLVFKH� 6DW]PXVWHU� ]X� �EHUQHK�
PHQ��+DQGOXQJVPXVWHU�)UDJH�²�$QWZRUW���Å'LH�LQ�GHU�2EMHNWIXQNWLRQ�UHDOL�
VLHUWHQ�(LJHQQDPHQ�ZHUGHQ�LQ�GHQ�$XVZHUWXQJVERJHQ�HLQJHWUDJHQ�´�

•  Å8QLND´��'HU�8QWHUWHVW�VROO�GLH�9HUZHQGXQJ�GHV�ÅREOLJDWRULVFKHQ�EHVWLPP�
WHQ�$UWLNHOV�EHL�8QLND´� WHVWHQ��$QKDQG�YRQ�%LOGNDUWHQ�JLEW�GLH�/RJRSlGLQ�
ZLHGHUXP�GDV�6DW]PXVWHU�YRU��GDV�GDV�.LQG�ZHLWHUI�KUHQ�VROO��Å'LHVHV�.LQG�
NlPPW�VLFK�ZDV"´�ÅGLH�+DDUH´���'HU�8QWHUWHVW�ZLUG�GXUFK�GDV�+DQGOXQJV�
PXVWHU� )UDJH�²�$QWZRUW� UHDOLVLHUW�� 'DV� 0HUNPDO� JLOW� DOV� HUZRUEHQ�� ZHQQ�
PLQGHVWHQV�����GHU�$XIJDEHQ�JHO|VW�ZHUGHQ��

����� $XVZHUWXQJVYHUIDKUHQ�)HVWVWHOOXQJ�YRQ�LQGLYLGXHOOHP�
)|UGHUXQJVEHGDUI�

$XVZHUWXQJVPHWKRGH���
TXDQWLWDWLY�
:LH�ZLUG�LQGLYLGXHOOHU�)|UGHUXQJVEHGDUI�IHVWJHVWHOOW"��
'LH�HLQ]HOQHQ�8QWHUWHVWV�ZHUGHQ�PLW������0HUNPDO�HUZRUEHQ��RGHU��²���0HUN�
PDO�QLFKW�HUZRUEHQ��JHNHQQ]HLFKQHW��$QKDQG�GHU�5HLKHQIROJH�GHU�7HVWV�VROO�GLH�
LQGLYLGXHOOH�(QWZLFNOXQJ�E]Z�� 6WDJQDWLRQ� LP�6SUDFKHUZHUE�GHV�.LQGHV� JHQDX�
IHVWJHVWHOOW�ZHUGHQ��:RKHU�GLH�MHZHLOLJHQ�*UHQ]ZHUWH�VWDPPHQ��GHQHQ�]XIROJH�
HLQ�0HUNPDO�DOV�HUZRUEHQ�RGHU�DOV�QLFKW�HUZRUEHQ�JLOW��ZLUG�QLFKW�JHNOlUW��



���� 6FKQLHGHUV�.RPRU��
,Q�GHU�9HUZHQGXQJ�DOV�6FUHHQLQJYHUIDKUHQ��G�K��EHL�5HGXNWLRQ�DXI�GLH�8QWHU�
WHVWV�:��&��29��ZLUG�ÅGLH�6DW]VWUXNWXU�DOV�JHQHUHOO�QRFK�QLFKW�HUZRUEHQ´�DQJH�
VHKHQ��ZHQQ�QXU�HLQHU�GLHVHU�GUHL�8QWHUWHVWV�QHJDWLY�DXVIlOOW��
:LH� XQG� LQ� %H]XJ� DXI� ZHOFKH� VSUDFKOLFKHQ�+DQGOXQJVIlKLJNHLWHQ� ZHUGHQ� ZHOFKH� TXDOLWDWLY�
GLIIHUHQ]LHUWHQ�)|UGHUXQJVPD�QDKPHQ�]XJHZLHVHQ"��
(UOlXWHUXQJHQ�GD]X�ZHUGHQ�QLFKW�JHJHEHQ��

��� (9(5�
(QWZLFNOXQJ� HLQHV� 9RUVFKXOVFUHHQLQJV� ]XU� (UIDVVXQJ� YRQ� 5LVLNRNLQGHUQ� I�U�
6SUDFK�� XQG� 6FKULIWVSUDFKHUZHUEVSUREOHPH�� (QWZLFNOXQJ� YRQ� 6SUDFK�� XQG�
6FKULIWVSUDFKI|UGHUPD�QDKPHQ�VRZLH�GHUHQ�(YDOXDWLRQHQ���)RUVFKXQJVSURMHNW�
Å'LIIHUHQWLDOGLDJQRVWLN´�
�
3URMHNWOHLWXQJ�� +HUPDQQ�6FK|OHU��3+�+HLGHOEHUJ��6RQGHUSlGDJRJLN��3V\FKROR�

JLH�LQ�VRQGHUSlGDJRJLVFKHQ�+DQGOXQJVIHOGHUQ��
LQ�.RRSHUDWLRQ�PLW�GHU�6WDGW�0DQQKHLP��*HVXQGKHLWVDPW��
XQG�GHP�)DFKEHUHLFK�%LOGXQJ�GHU�6WDGW�0DQQKHLP�

)LQDQ]LHUXQJ�� XQEHNDQQW�
$QZHQGXQJ�� (LQVFKXOXQJVXQWHUVXFKXQJHQ� ����� LQ� 0DQQKHLP� �������

.LQGHU��
4XHOOH�� 6FK|OHU�HW�DO���������

����� =LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ�
,P�5DKPHQ�GHU��EOLFKHQ�(LQVFKXOXQJVXQWHUVXFKXQJHQ�VROOHQ�]XVlW]OLFK�]X�GH�
UHQ� VRQVWLJHQ�=LHOHQ�KLQVLFKWOLFK� LKUHU� VSUDFKOLFKHQ�/HLVWXQJHQ�]ZHL�*UXSSHQ�
YRQ� 5LVLNRNLQGHUQ� XQWHUVFKLHGHQ� ZHUGHQ�� Å����.LQGHU�� GLH� DXIJUXQG� YRQ� ,Q�
IRUPDWLRQVYHUDUEHLWXQJVVW|UXQJHQ� 6SUDFK�� XQG� 6FKULIWVSUDFKHUZHUEVSUREOHPH�
XQG� �VW|UXQJHQ� HQWZLFNHOQ� XQG� GDKHU� JH]LHOWH� )|UGHUXQJHQ� EHQ|WLJHQ��
����.LQGHU��GLH�DXIJUXQG�QLFKW�KLQUHLFKHQGHU�'HXWVFKNHQQWQLVVH�]ZDU�lKQOLFKH�
/HLVWXQJVGHIL]LWH�]HLJHQ�ZLH�GLH�REHQ�GHILQLHUWHQ�VSUDFK��RGHU�VFKULIWVSUDFKHU�
ZHUEVJHVW|UWHQ�.LQGHU��EHL�GHQHQ�DEHU�NHLQH�,QIRUPDWLRQVYHUDUEHLWXQJVVW|UXQ�
JHQ� ]XJUXQGH� OLHJHQ�� VRQGHUQ� JH]LHOW� 'HXWVFKNHQQWQLVVH� ]X� GHUHQ� )|UGHUXQJ�
YHUPLWWHOW�ZHUGHQ�P�VVHQ�´�
'D]X� ZLUG� HLQ� Å6FUHHQLQJ� ]XU� )U�KHUNHQQXQJ� YRQ� /HVH��5HFKWVFKUHLE�
VFKZLHULJNHLWHQ´�HQWZLFNHOW��

����� 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ�
/LQJXLVWLVFKH�*UXQGODJHQ�]XJUXQGH�OLHJHQGH�6SUDFKNRQ]HSWLRQ���
NHLQH�H[SOL]LWH� OLQJXLVWLVFKH�%H]XJVWKHRULH��QRUPEH]RJHQH�XQG�VFKULIWOLFKNHLWV�
RULHQWLHUWH� $OOWDJVDXIIDVVXQJ� YRQ� 6SUDFKH� PLW� ZHLWJHKHQGHU� 5HVWULNWLRQ� DXI�
3KRQHWLN�3KRQRORJLH��0RUSKRORJLH�XQG�6\QWD[�



6\QRSVH�DNWXHOOHU�9HUIDKUHQ� �����
(QWZLFNOXQJV��XQG�OHUQWKHRUHWLVFKH�*UXQGODJHQ���
.HLQ�H[SOL]LWHV�0RGHOO�� JUXQGOHJHQG� LVW�GLH�$QQDKPH��6SUDFKHQWZLFNOXQJVVW|�
UXQJHQ�� G�K�� KLHU� YRU� DOOHP� /HVH��5HFKWVFKUHLEVFKZlFKHQ� Z�UGHQ� YRU� DOOHP�
GXUFK�HLQH�6W|UXQJ�GHU�DXGLWLYHQ�:DKUQHKPXQJ�E]Z��GHV�7HLOV�GHV�$UEHLWVJH�
GlFKWQLVVHV��GDV�I�U�GLH�9HUDUEHLWXQJ�DXGLWLYHU�,QIRUPDWLRQHQ�]XVWlQGLJ�LVW��EH�
GLQJW��

����� (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
8QWHUVXFKW�ZHUGHQ���
.LQGHU�PLW�XQG�RKQH�0LJUDWLRQVKLQWHUJUXQG�
%H]XJ�DXI�0HKUVSUDFKLJNHLW���
(UIDVVXQJ� GHU�1DWLRQDOLWlW� GHU�.LQGHU�� NHLQH�'LIIHUHQ]LHUXQJ� QDFK� IDPLOLlUHQ�
0LJUDWLRQVKLQWHUJU�QGHQ�XQG�KHUNXQIWVVSUDFKOLFKHU�.RPSHWHQ]��NHLQ�%H]XJ�DXI�
.HQQWQLVVH� EHVWLPPWHU�+HUNXQIWVVSUDFKHQ��(UKHEXQJ� XQG�$XVZHUWXQJ� HUIRO�
JHQ�DXFK�EHL�PHKUVSUDFKLJHQ�.LQGHUQ�QDFK�GHQ�1RUPHQ�GHU�(LQVSUDFKLJNHLW��
%H]XJ�DXI�LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ���
HLQPDOLJH�4XHUVFKQLWWVHUKHEXQJ�RKQH�LQGLYLGXHOOH�'LIIHUHQ]LHUXQJVP|JOLFKNHLWHQ�

����� (UKHEXQJV]HLWSXQNW�H��
ZlKUHQG� GHU� JHVXQGKHLWVDPWOLFKHQ� (LQVFKXOXQJVXQWHUVXFKXQJ�� DOVR� QDFK�
9ROOHQGXQJ�GHV����/HEHQVMDKUHV�

����� (UKHEXQJVYHUIDKUHQ�
:HU�I�KUW�GLH�7HVWV�GXUFK"��
.LQGHUlU]W,QQHQ�XQG�6R]LDO�0HGL]LQLVFKH�$VVLVWHQW,QQHQ��GLH�GLH��EOLFKH�(LQ�
VFKXOXQJVXQWHUVXFKXQJ�YRUQHKPHQ�
:LH�ODQJH�GDXHUQ�GLH�7HVWV"��
������0LQXWHQ�SUR�.LQG�
:DV�XQG�ZLH�ZLUG�JHPHVVHQ"��
0�QGOLFKH�UH]HSWLYH�XQG�SURGXNWLYH�SKRQLVFKH�XQG�V\QWDNWLVFKH�4XDOLILNDWLR�
QHQ��GLH�ZHVHQWOLFK�DXI�GLH�:LHGHUJDEH�XQG�GLH�'LVNULPLQLHUXQJ�YRUJHJHEHQHU�
2EHUIOlFKHQVWUXNWXUHQ�UHGX]LHUW�ZHUGHQ��
=XQlFKVW� ZHUGHQ� GLH� 'HXWVFKNHQQWQLVVH� �XQGLIIHUHQ]LHUW�� JHPl�� GHU� 6NDOD�
ÅJXW�JUHQ]ZHUWLJ�LQDGlTXDW´� HLQJHVFKlW]W��,P�HLJHQWOLFKHQ�7HVWYHUIDKUHQ�ZLUG�
YHUVXFKW��
•  GLH�Å6SUDFKYHUVWHKHQV��XQG�6SUDFKSURGXNWLRQVNRPSHWHQ]´�GXUFK�GDV�1DFK�
VSUHFKHQ�YRQ�6lW]HQ�XQWHUVFKLHGOLFKHU�.RPSOH[LWlW�]X�HUIDVVHQ��

•  GLH� Å)XQNWLRQVW�FKWLJNHLW� GHV� SKRQHWLVFKHQ� 6SHLFKHUV´� GXUFK� GDV� 1DFK�
VSUHFKHQ� YRQ� �QLFKW�EHGHXWXQJVKDIWHQ��.XQVWZ|UWHUQ�XQG� YRQ�=DKOHQIRO�
JHQ�]X��EHUSU�IHQ��



���� 6FKQLHGHUV�.RPRU��
•  GLH�Å/DXWXQWHUVFKHLGXQJVIlKLJNHLW´�GXUFK�GLH�'LIIHUHQ]LHUXQJ�YRQ�0LQLPDOSDD�
UHQ��DXV�VLQQYROOHQ�XQG�QLFKW�EHGHXWXQJVKDIWHQ�.XQVWZ|UWHUQ��]X�PHVVHQ��

•  GLH�ÅVSUDFKUK\WKPLVFKHQ�)lKLJNHLWHQ´�GXUFK�Å6LOEHQNODWVFKHQ´�]X��EHUSU�IHQ��

����� $XVZHUWXQJVYHUIDKUHQ�)HVWVWHOOXQJ�YRQ�LQGLYLGXHOOHP�
)|UGHUXQJVEHGDUI�

$XVZHUWXQJVPHWKRGH���
TXDQWLWDWLY��VWDWLVWLVFK�YHUJOHLFKHQG��QRUPEH]RJHQ�
:LH�ZLUG�LQGLYLGXHOOHU�)|UGHUXQJVEHGDUI�IHVWJHVWHOOW"��
.HLQH�H[SOL]LWHQ�.ULWHULHQ��NHLQH�VSUDFKHQWZLFNOXQJVWKHRUHWLVFKHQ�%H]�JH��NHL�
QH� %H]�JH� DXI� LQGLYLGXHOOH� $QHLJQXQJVSUR]HVVH� XQG� NHLQH� %H]�JH� DXI� KHU�
NXQIWVVSUDFKOLFKH� .RPSHWHQ]HQ� EHL� GHU� 'LIIHUHQ]LHUXQJ� YRQ� ÅXQDXIIlOOLJHQ´�
XQG�ÅDXIIlOOLJHQ´�6SUDFKOHLVWXQJHQ��Å5LVLNRNLQGHU´��GLH�)|UGHUXQJ�HUKDOWHQ�VRO�
OHQ�� ZHUGHQ� DXIJUXQG� YRQ� *UHQ]ZHUWHQ� XQNODUHU� +HUNXQIW� IHVWJHVWHOOW�� GLHVH�
*UHQ]ZHUWH�YDULLHUHQ�MH�QDFKGHP��RE�ÅVWUHQJH´�RGHU�ÅZHLFKH´�.ULWHULHQ�DSSOL�
]LHUW�ZHUGHQ��
:LH� XQG� LQ� %H]XJ� DXI� ZHOFKH� VSUDFKOLFKHQ�+DQGOXQJVIlKLJNHLWHQ� ZHUGHQ� ZHOFKH� TXDOLWDWLY�
GLIIHUHQ]LHUWHQ�)|UGHUXQJVPD�QDKPHQ�]XJHZLHVHQ"��
'DV�9HUIDKUHQ� LVW� DXI�GLH�)U�KHUNHQQXQJ�YRQ�Å6FKZLHULJNHLWHQ�EHLP�6SUDFK��
XQG� 6FKULIWVSUDFKHUZHUE´�� LQVEHVRQGHUH� YRQ� /HVH��5HFKWVFKUHLEVFKZlFKHQ�
EH]RJHQ��'DEHL�ZHUGHQ�QLFKW�LQGLJHQH�.LQGHU� XQGLIIHUHQ]LHUW� QDFK� GHQ�1RU�
PDOLWlWVYRUVWHOOXQJHQ� LQ�%H]XJ�DXI�GDV�'HXWVFKH�EHXUWHLOW��4XDOLWDWLY�GLIIHUHQ�
]LHUWH� )|UGHUPD�QDKPHQ� ZHUGHQ� DXIJUXQG� GHU� 6SUDFKVWDQGVGLDJQRVWLN� QLFKW�
]XJHZLHVHQ��)U�KH� )|UGHUXQJ� LP� YRUVFKXOLVFKHQ� (OHPHQWDUEHUHLFK� ZLUG�²�HEHQ�
IDOOV�RKQH�ZHLWHUH�'LIIHUHQ]LHUXQJ�KLQVLFKWOLFK�GHU�0D�QDKPHQ�²�HPSIRKOHQ��
'LH�(UJHEQLVVH�GHV�6FUHHQLQJV�JHKHQ�LQ�GHU�HLQHQ�$QZHQGXQJ�LQ�0DQQKHLP�LQ�
GLH�DPWOLFKHQ�(LQVFKXOXQJVHPSIHKOXQJHQ�HLQ��

��� +$6(�
+HLGHOEHUJHU�$XGLWLYHV�6FUHHQLQJ�LQ�GHU�(LQVFKXOXQJVXQWHUVXFKXQJ�
�
3URMHNWOHLWXQJ�� +HUPDQQ�6FK|OHU��3+�+HLGHOEHUJ��6RQGHUSlGDJRJLN��3V\FKROR�

JLH�LQ�VRQGHUSlGDJRJLVFKHQ�+DQGOXQJVIHOGHUQ��XQG�0RQLND�
%UXQQHU�� 8QLYHUVLWlWV�+12�.OLQLN� GHU� 8QLYHUVLWlW� +HLGHOEHUJ�
�$EW�� I�U� 6WLPP��XQG�6SUDFKVW|UXQJHQ�VRZLH�3lGDXGLROR�
JLH��

)LQDQ]LHUXQJ�� XQEHNDQQW�
$QZHQGXQJ�� IOlFKHQGHFNHQGHU� (LQVDW]� EHL� GHQ� (LQVFKXOXQJVXQWHUVX�

FKXQJHQ� ����� GHU� *HVXQGKHLWVlPWHU� GHV� 5KHLQ�1HFNDU�
.UHLVHV�XQG�GHU�6WDGW�0DQQKHLP���EHU�������.LQGHU��

4XHOOH�� %UXQQHU�6FK|OHU��������
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����� =LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ�
Å'LHVHV�6FUHHQLQJ�ZLUG� LP�9RUVFKXODOWHU�EHL� I�QI��XQG�VHFKVMlKULJHQ�.LQGHUQ�
HLQJHVHW]W�XQG�GLHQW�YRUUDQJLJ�GHU�(UIDVVXQJ�YRQ�DXGLWLYHQ�,QIRUPDWLRQVYHUDU�
EHLWXQJVVW|UXQJHQ��GLH�DOV�]XJUXQGH�OLHJHQG�I�U�HLQH�5HLKH�YRQ�6SUDFKHUZHUEV�
VW|UXQJHQ�JHOWHQ��XQG�GHU�3URJQRVH�YRQ�6FKULIWVSUDFKHUZHUEVVW|UXQJHQ��/HVH���
5HFKWVFKUHLEVFKZLHULJNHLWHQ�´��

������ 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ�
/LQJXLVWLVFKH�*UXQGODJHQ�]XJUXQGH�OLHJHQGH�6SUDFKNRQ]HSWLRQ���
NHLQH�H[SOL]LWH� OLQJXLVWLVFKH�%H]XJVWKHRULH��QRUPEH]RJHQH�XQG�VFKULIWOLFKNHLWV�
RULHQWLHUWH� $OOWDJVDXIIDVVXQJ� YRQ� 6SUDFKH� PLW� ZHLWJHKHQGHU� 5HVWULNWLRQ� DXI�
3KRQHWLN�3KRQRORJLH��0RUSKRORJLH�XQG�6\QWD[�
(QWZLFNOXQJV��XQG�OHUQWKHRUHWLVFKH�*UXQGODJHQ���
.HLQ�H[SOL]LWHV�0RGHOO��JUXQGOHJHQG�LVW�GLH�$QQDKPH��Å6SUDFKHQWZLFNOXQJVDXI�
IlOOLJNHLWHQ´�²�I�U�GLH�/HVH��5HFKWVFKUHLEVFKZlFKHQ�DOV�SDUDGLJPDWLVFK�JHVHW]W�
ZHUGHQ�²�Z�UGHQ� ÅGXUFK� HLQ� GHIL]LWlUHV� 7HLOV\VWHP� GHV� $UEHLWVJHGlFKWQLVVHV´�
YHUXUVDFKW��ÅPLW�GHP�DXGLWLYH�,QIRUPDWLRQHQ�NXU]]HLWLJ�JHKDOWHQ�ZHUGHQ´��GD]X�
YHUZHLVHQ�GLH�$XWRUHQ�X�D�� DXI�*DWKHUFROH�%DGGHOH\� ������%HFNHQEDFK�������
+DVVHOKRUQ�HW��DO��������EHUEOLFNVKDIW�+DVVHOKRUQ�:HUQHU��������

����� (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
8QWHUVXFKW�ZHUGHQ���
DOOH�.LQGHU� LP�5DKPHQ�GHU�(LQVFKXOXQJVXQWHUVXFKXQJ�� DOVR� VRZRKO� LQGLJHQH�
.LQGHU�ZLH�VROFKH�PLW�0LJUDWLRQVKLQWHUJUXQG�
%H]XJ�DXI�0HKUVSUDFKLJNHLW���
.HLQH� (UZlKQXQJ� XQG� NHLQH� %HU�FNVLFKWLJXQJ� YRQ�0HKUVSUDFKLJNHLW�� 'DPLW�
ZHUGHQ�QLFKW�LQGLJHQH�.LQGHU�XQGLIIHUHQ]LHUW�QDFK�GHQ�1RUPDOLWlWVYRUVWHOOXQ�
JHQ�LQ�%H]XJ�DXI�GDV�'HXWVFKH�EHXUWHLOW��
%H]XJ�DXI�LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ���
(LQPDOLJH��KRFK�VWDQGDUGLVLHUWH�4XHUVFKQLWWVHUKHEXQJ�RKQH�LQGLYLGXHOOH�'LIIH�
UHQ]LHUXQJVP|JOLFKNHLWHQ�

����� (UKHEXQJV]HLWSXQNW�H��
LP�9RUVFKXODOWHU�EHL����XQG���MlKULJHQ�.LQGHUQ��YRU�DOOHP�ZlKUHQG�GHU�JHVXQG�
KHLWVDPWOLFKHQ� (LQVFKXOXQJVXQWHUVXFKXQJ�� DOVR� QDFK� 9ROOHQGXQJ� GHV� ��� /H�
EHQVMDKUHV�



���� 6FKQLHGHUV�.RPRU��
����� (UKHEXQJVYHUIDKUHQ�
:HU�I�KUW�GLH�7HVWV�GXUFK"��
.LQGHUlU]W,QQHQ�XQG�6R]LDO�0HGL]LQLVFKH�$VVLVWHQW,QQHQ��GLH�GLH��EOLFKH�(LQ�
VFKXOXQJVXQWHUVXFKXQJ�YRUQHKPHQ�
:LH�ODQJH�GDXHUQ�GLH�7HVWV"��
������0LQXWHQ�SUR�.LQG�
:DV�XQG�ZLH�ZLUG�JHPHVVHQ"��
0�QGOLFKH�UH]HSWLYH�XQG�SURGXNWLYH�SKRQLVFKH��VHPDQWLVFKH�XQG�V\QWDNWLVFKH�
4XDOLILNDWLRQHQ�� GLH� ZHVHQWOLFK� DXI� GLH� :LHGHUJDEH� XQG� GLH� 'LVNULPLQLHUXQJ�
YRUJHJHEHQHU�2EHUIOlFKHQVWUXNWXUHQ� UHGX]LHUW�ZHUGHQ�� ,P�(LQ]HOQHQ�ZLUG� LP�
9HUIDKUHQ�YHUVXFKW��
•  GLH�Å6SUDFKYHUVWHKHQV��XQG�6SUDFKSURGXNWLRQVNRPSHWHQ]´�GXUFK�GDV�1DFK�
VSUHFKHQ�YRQ�6lW]HQ�XQWHUVFKLHGOLFKHU�.RPSOH[LWlW�]X�HUIDVVHQ��

•  GLH� ÅDXGLWLY�VHULHOOH� VSUDFKXQVSH]LILVFKH� .XU]]HLWEHKDOWHQVOHLVWXQJ´� GXUFK�
GDV�1DFKVSUHFKHQ�YRQ�=DKOHQIROJHQ�]X��EHUSU�IHQ��

•  GLH�)lKLJNHLW� ]XU�ÅVHPDQWLVFKHQ�6WUXNWXUHUIDVVXQJ�GHU�6SUDFKH´�GXUFK�GDV�
(UNHQQHQ�YRQ�PRUSKRORJLVFKHQ�:RUWVWlPPHQ�E]Z��:RUWIDPLOLHQ�]X�SU��
IHQ��GHQ�.LQGHUQ�ZHUGHQ�MH�GUHL�:|UWHU�GDUJHERWHQ��YRQ�GHQHQ�MHZHLOV�]ZHL�
PRUSKRORJLVFK� ]X� HLQHU� )DPLOLH� JHK|UHQ�� $XIJDEH� LVW� HV�� ]X� EHVWLPPHQ��
ÅZHOFKHV�QLFKW�GD]XJHK|UW´���

•  GLH� ÅDXGLWLYH� VSUDFKJHEXQGHQH� 9HUDUEHLWXQJVNDSD]LWlW´� GXUFK� GDV� 1DFK�
VSUHFKHQ�YRQ�.XQVWZ|UWHUQ�]X�PHVVHQ��

����� $XVZHUWXQJVYHUIDKUHQ�)HVWVWHOOXQJ�YRQ�LQGLYLGXHOOHP�
)|UGHUXQJVEHGDUI�

$XVZHUWXQJVPHWKRGH���
TXDQWLWDWLY��VWDWLVWLVFK�YHUJOHLFKHQG��QRUPEH]RJHQ�
:LH�ZLUG�LQGLYLGXHOOHU�)|UGHUXQJVEHGDUI�IHVWJHVWHOOW"��
.HLQH�H[SOL]LWHQ�.ULWHULHQ��NHLQH�VSUDFKHQWZLFNOXQJVWKHRUHWLVFKHQ�%H]�JH��NHL�
QH� %H]�JH� DXI� LQGLYLGXHOOH� $QHLJQXQJVSUR]HVVH� XQG� NHLQH� %H]�JH� DXI� KHU�
NXQIWVVSUDFKOLFKH�.RPSHWHQ]HQ�EHL�GHU�VRPLW�XQNODUHQ�%HVWLPPXQJ�YRQ�ÅNUL�
WLVFKHQ�:HUWHQ´��XQWHUKDOE�GHUHU�YRQ�ÅDXIIlOOLJHQ��I|UGHUEHG�UIWLJHQ´�/HLVWXQ�
JHQ�DXV]XJHKHQ�LVW��
:LH� XQG� LQ� %H]XJ� DXI� ZHOFKH� VSUDFKOLFKHQ�+DQGOXQJVIlKLJNHLWHQ� ZHUGHQ� ZHOFKH� TXDOLWDWLY�
GLIIHUHQ]LHUWHQ�)|UGHUXQJVPD�QDKPHQ�]XJHZLHVHQ"��
4XDOLWDWLY� GLIIHUHQ]LHUWH� )|UGHUPD�QDKPHQ� ZHUGHQ� DXIJUXQG� GHU� 6SUDFK�
VWDQGVGLDJQRVWLN�QLFKW�]XJHZLHVHQ��
'LH�(UJHEQLVVH�GHV�6FUHHQLQJV�VROOHQ�LQ�GLH�DPWOLFKHQ�(LQVFKXOXQJVHPSIHKOXQ�
JHQ�HLQJHKHQ��
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��� .,67(�
.LQGHUVSUDFKWHVW�I�U�GDV�9RUVFKXODOWHU�
�
3URMHNWOHLWXQJ�� 'HWOHI� +lXVHU�� (GLWK� .DVLHONH�� 8OULFK� 6FKHLGHUHLWHU�� +8� %HUOLQ�

�3V\FKRORJLH��$EW��I�U�3V\FKRGLDJQRVWLN��
$XIWUDJJHEHU�LVW�XQEHNDQQW�

+HUDXVJHEHU�� .DUOKHLQ]�,QJHQNDPS�
)LQDQ]LHUXQJ�� XQEHNDQQW�
$QZHQGXQJ�� VWDQGDUGLVLHUW� DQKDQG� HLQHU� 6WLFKSUREH� PLW� ����� .LQGHUQ�

DXV�1RUPDONLQGHUJlUWHQ��6SUDFKKHLONLQGHUJlUWHQ�XQG�²VFKX�
OHQ�VRZLH�6FK�OHU,QQHQ�GHU���²���.ODVVH�

4XHOOH�� +lXVHU�.DVLHONH�6FKHLGHUHLWHU��������

����� =LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ�
Å0LW�GHP�9HUIDKUHQ�.,67(�N|QQHQ�.LQGHU�PLW�QRUPDOHQ��YRU]HLWLJHQ�XQG�JH�
VW|UWHQ�6SUDFKHQWZLFNOXQJVYHUOlXIHQ�XQWHUVXFKW�ZHUGHQ�´�.,67(� LVW� HLQ�QDFK�
GHP�$OWHU�GHU�.LQGHU�GLIIHUHQ]LHUW�DQ]XZHQGHQGHV�9HUIDKUHQ��GDV�EHL�VSUDFK�
DXIIlOOLJHQ� 9RUVFKXONLQGHUQ�� LQ� GHU� /RJRSlGLH� XQG� 6SUDFKKHLOIRUVFKXQJ� RGHU�
ÅLP�5DKPHQ�YRQ�6FKXOIlKLJNHLWVXQWHUVXFKXQJHQ´�YHUZHQGHW�ZHUGHQ�NDQQ��Å'HU�
7HVW�LVW�YRU�DOOHP�JHHLJQHW��VSUDFKOLFKH�'HIL]LWH�LP�VHPDQWLVFKHQ��JUDPPDWLNDOL�
VFKHQ�XQG�NRPPXQLNDWLYHQ�%HUHLFK�]X�HUIDVVHQ�´�

����� 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ�
/LQJXLVWLVFKH�*UXQGODJHQ�]XJUXQGH�OLHJHQGH�6SUDFKNRQ]HSWLRQ���
]HLFKHQWKHRUHWLVFKH�$XIIDVVXQJ�YRQ�6SUDFKH�PLW�ZHLWJHKHQGHU�5HGXNWLRQ� DXI�
3KRQHWLN�3KRQRORJLH��0RUSKRORJLH�XQG�6\QWD[��(LQIO�VVH�HLQHV�YDOHQ]JUDPPD�
WLVFKHQ�$QVDW]HV�VLQG�]X�HUNHQQHQ�� LQVJHVDPW�QRUPEH]RJHQHV�XQG�VFKULIWOLFK�
NHLWVRULHQWLHUWHV�6SUDFKYHUVWlQGQLV�
(QWZLFNOXQJV��XQG�OHUQWKHRUHWLVFKH�*UXQGODJHQ���
3V\FKRORJLVFKH�6SUDFKHUZHUEVWKHRULH�PLW�VWDUNHQ�(LQIO�VVHQ�DXV�GHU�6SUDFKSD�
WKRORJLH�� EHUXIHQ�ZLUG� VLFK�X�D�� DXI�*ULPP�� 6FK|OHU��3LDJHW� XQG�%UXQHU��:H�
VHQWOLFK� LVW�GLH�$QQDKPH��6SUDFKHUZHUE�LP�.LQGHVDOWHU�YROO]|JH�VLFK�ÅLQ�3KD�
VHQ� XQG� 6HJPHQWHQ´�� ZREHL� GLH� Å$EIROJH� GHU� HLQ]HOQHQ� (QWZLFNOXQJVVWDGLHQ�
XQG� �VHTXHQ]HQ� >���@� LQWHULQGLYLGXHOO� LQ�KRKHP�0D�H��EHUHLQVWLPPHQG´� LVW�� VR�
GDVV� GLH� DQJHZHQGHWHQ� VSH]LILVFKHQ� Å,QGLNDWLRQVEHUHLFKH´� GLDJQRVWLVFK� QXW]�
EDU��ÅZHLO�YRQ�KRKHP�SURJQRVWLVFKHP�:HUW´�VLQG��

����� (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
8QWHUVXFKW�ZHUGHQ���
DOOH�.LQGHU�



���� 6FKQLHGHUV�.RPRU��
%H]XJ�DXI�0HKUVSUDFKLJNHLW���
NHLQ�%H]XJ�DXI�XQG�NHLQH�(UZlKQXQJ�YRQ�0HKUVSUDFKLJNHLW��RE�GDV�9HUIDKUHQ�
DXFK�DXI�.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�DQJHZHQGHW�ZHUGHQ�VROO��ZLUG�QLFKW�
DXVJHI�KUW�
%H]XJ�DXI�LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ���
$OV� 6FUHHQLQJ� HLQPDOLJH�4XHUVFKQLWWVHUKHEXQJ� RKQH� LQGLYLGXHOOH� 'LIIHUHQ]LH�
UXQJVP|JOLFKNHLWHQ�� DOV� ORJRSlGLVFKHV� 7HVWYHUIDKUHQ� GXUFK� GLH� %HUHLWVWHOOXQJ�
YHUVFKLHGHQHU�8QWHUWHVWV�GLIIHUHQ]LHUWHU�YHUZHQGEDU��DXIJUXQG�GHU�'LIIHUHQ]LH�
UXQJ� GHV�9HUIDKUHQV� QDFK� GHP�$OWHU� EHVWHKW� GLH�0|JOLFKNHLW� OlQJVVFKQLWWLJHU�
(UKHEXQJHQ��

����� (UKHEXQJV]HLWSXQNW�H��
����ELV�������GDV�9HUIDKUHQ�ZLUG�QDFK�.LQGHVDOWHU�GLIIHUHQ]LHUW�DQJHZHQGHW��$���
����������$��$�������������

����� (UKHEXQJVYHUIDKUHQ�
:HU�I�KUW�GLH�7HVWV�GXUFK"��
MH� QDFK� GXUFKI�KUHQGHU� ,QVWLWXWLRQ� .LQGHUlU]W,QQHQ� XQG� 6R]LDO�0HGL]LQLVFKH�
$VVLVWHQW,QQHQ��GLH�GLH��EOLFKHQ�6FKXOIlKLJNHLWVXQWHUVXFKXQJHQ�YRUQHKPHQ��(U�
]LHKHU,QQHQ��/RJRSlG,QQHQ��/HKUNUlIWH�RGHU�(OWHUQ�
:LH�ODQJH�GDXHUQ�GLH�7HVWV"��
������ 0LQXWHQ� �ÅEHL� VSUDFKHQWZLFNOXQJVJHVW|UWHQ� RGHU� JHLVWLJ� UHWDUGLHUWHQ�
.LQGHUQ�ELV�]X����0LQXWHQ´��
:DV�XQG�ZLH�ZLUG�JHPHVVHQ"��
$VSHNWH�GHU�VHPDQWLVFKHQ��GHU�PRUSKRORJLVFK�V\QWDNWLVFKHQ�4XDOLILNDWLRQ�XQG�
GHU� SUDJPDWLVFKHQ� 4XDOLILNDWLRQ�,� �OHW]WHUHV�� LQGHP� GLH� .LQGHU� GLH� ]XP� 7HLO�
GXUFKDXV� NRPSOH[HQ� $XIJDEHQVWHOOXQJHQ� YHUVWHKHQ� XQG� LKQHQ� )ROJH� OHLVWHQ�
P�VVHQ���
'HU� 7HVW� EHVWHKW� DXV� DOWHUVPl�LJ� GLIIHUHQ]LHUWHQ� 5HLKHQ� YRQ� MH� �� 8QWHUWHVWV�
�$�� ����������-DKUH��7('�(5=��,.2��:2��7('�)5�XQG�$��$�� ����������
-DKUH��:2��6(06<��6%��,.2���'LH�,QVWUXNWLRQ�GHV�.LQGHV�HUIROJW�MHZHLOV�DQ�
KDQG�HLQHV�%HLVSLHOV�GXUFK�GHQ�3U�IHU��1DFK�GHU�'XUFKI�KUXQJ�JLEW�GHU�3U�IHU�
]XVlW]OLFK� JHQHUHOOH� (LQGUXFNVXUWHLOH� �JHULQJ�PLWWHO�KRFK�� ]X� Å6SUHFKIUHXGLJ�
NHLW´�XQG�Å9HUVWlQGQLVVLFKHUXQJ´�DE��
•  7('� (5=� �Å7(''<�7HVW� (U]lKOXQJ´�� �QXU� .LQGHU� LP� $OWHU� ����������
PLVVW�GLH�)lKLJNHLW��ÅXQWHUVFKLHGOLFKH�VHPDQWLVFKH�5HODWLRQHQ�]LHOJHUHFKW�]X�
HUNHQQHQ�XQG�]X�YHUEDOLVLHUHQ´��'DEHL�ZLUG�GDV�.LQG�ÅDXIJHIRUGHUW��]X�YRU�
JHJHEHQHQ�%LOGHUQ� VSRQWDQ� ]X� HU]lKOHQ´��$XVZHUWXQJVUHOHYDQW� LVW� GLH�$Q�
]DKO�GHU�YRP�.LQG�UHDOLVLHUWHQ�:|UWHU�XQG�GLH�$Q]DKO�GHU�YHUVSUDFKOLFKWHQ�
VHPDQWLVFKHQ�5HODWLRQHQ��'LH�Å(U]lKOXQJHQ´�ZHUGHQ�YRQ�GHQ�3U�IHU,QQHQ�
Z|UWOLFK�PLWJHVFKULHEHQ��
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•  7('�)5��7(''<�7HVW�)UDJHQ���QXU�.LQGHU� LP�$OWHU�����������PLVVW�GDV�
VHOEH�ZLH�7('�(5=��'DEHL�ZHUGHQ�GLH�.LQGHU�MHW]W�Å]LHOJHULFKWHW�QDFK�GHQ�
DXI� GHQ� %LOGHUQ� GDUJHVWHOOWHQ� 5HODWLRQHQ� EHIUDJW´�� UHOHYDQWHV� +DQGOXQJV�
PXVWHU� LVW� KLHU� DOVR� )UDJH�²�$QWZRUW�� %HZHUWHW�ZHUGHQ� DXFK� KLHU� VHPDQWL�
VFKH� 5HODWLRQHQ� �=XVDPPHQKlQJH� YRQ�$NWRU�²�$NWLRQ�� $NWRU�²�2EMHNW�� ,Q�
VWUXPHQW��/RNDWLRQ�XQG�)LQDOLWlW���

•  ,.2��,QNRQVLVWHQ]HQ�� �.LQGHU� LP�$OWHU����������XQG�����������HUIDVVW�GLH�
Å)lKLJNHLW� ]XU� 9HUDUEHLWXQJ� VHPDQWLVFKHU� XQG� JUDPPDWLNDOLVFKHU� $VSHNWH�
HLQHU� VSUDFKOLFKHQ� ,QIRUPDWLRQ´��'DV� KLHU� DSSOL]LHUWH�+DQGOXQJVPXVWHU� LVW�
$XIJDEH�VWHOOHQ�²�$XIJDEH� O|VHQ��GDV�.LQG�VROO� VHPDQWLVFK�XQG�PRUSKROR�
JLVFK�V\QWDNWLVFK�IHKOHUKDIWH�6lW]H�YHUEHVVHUQ��Å'HU�=XFNHU�LVW�VDO]LJ��.DQQ�
GDV�VHLQ"´�²��Å'LH�0XWWHU�KlQJW�GLH�+RVH�LQ�GHU�6FKUDQN��,VW�KLHU�DOOHV�ULFK�
WLJ"´��

•  :2� �DNWLYHU� :RUWVFKDW]�� �.LQGHU� LP� $OWHU� YRQ� ��������� XQG� ����������
ÅGLHQW� GHU� (UIDVVXQJ� GHV� DNWLYHQ�:RUWVFKDW]HV´� GXUFK� )UDJH�$QWZRUW�6H�
TXHQ]HQ��$EJHIUDJW�ZHUGHQ�6XEVWDQWLYH�XQG�9HUEHQ�LQ�EHVWLPPWHQ�DOOWlJOL�
FKHQ�VHPDQWLVFKHQ�)HOGHUQ��Å:DV�NDQQ�PDQ�DOOHV�HVVHQ"´���'LH�%HDQWZRU�
WXQJ�VROO�GXUFK�$XI]lKOXQJ�HUIROJHQ��*HZHUWHW�ZLUG�DOOHLQ�GLH�=DKO�GHU�SDV�
VHQG�YHUZHQGHWHQ�OH[LNDOLVFKHQ�(LQKHLWHQ��

•  6(06<��VHPDQWLVFK�V\QWDNWLVFKHU�7HVW���QXU�.LQGHU�YRQ�����������PLVVW�GLH�
ÅVSUDFKYHUDUEHLWHQGHQ�)lKLJNHLWHQ�GHV�.LQGHV� >���@�� G�K�� GLH�)lKLJNHLW�� V\Q�
WDNWLVFKH� 6WUDWHJLHQ� GDQQ� DQ]XZHQGHQ��ZHQQ� VHPDQWLVFKH� QLFKW�PHKU� DXV�
UHLFKHQ��+LHU�ZHUGHQ�GHQ�.LQGHUQ�LP�5DKPHQ�GHV�+DQGOXQJVPXVWHUV�$XI�
JDEH�VWHOOHQ�²�$XIJDEH�O|VHQ�MHZHLOV�PHKU�RGHU�ZHQLJHU�VLQQYROOH�6lW]H�GDU�
JHERWHQ��%VS��Å0LW�GHU�6FKHUH�ZLUG�GDV�+DXV�YRQ�GHU�/HLWHU�JH|IIQHW�´���]X�
GHQHQ� VLH� MHZHLOV� GUHL� SDVVHQGH� %LOGNDUWHQ� LQ� GHU� 5HLKHQIROJH� Å6XEMHNW�²
�,QVWUXPHQW�²�2EMHNW´�DQRUGQHQ�VROOHQ��

•  6%� �6DW]ELOGXQJVIlKLJNHLW�� �QXU�.LQGHU� YRQ����������� ÅGLHQW� ]XU�(UIDVVXQJ�
VSUDFKSURGXNWLYHU�)lKLJNHLWHQ��G�K��GHV�9HUP|JHQV��DXV�YRUJHJHEHQHQ�5HOD�
WLRQHQ��:RUWSDDUHQ��LQKDOWOLFK�YROOVWlQGLJH�XQG�JUDPPDWLNDOLVFK�DN]HSWDEOH�
6lW]H�]X�ELOGHQ�´�'LH�.LQGHU�ZHUGHQ�DXIJHIRUGHUW��]X�GHQ�]ZHL�GDUJHERWH�
QHQ�:|UWHUQ� �]�%�� Å+XQG´�²�ÅEHOOHQ´�� ÅHLQH�*HVFKLFKWH´� ]X� HU]lKOHQ��(U�
ZDUWHW� ZHUGHQ� $QWZRUWHQ� LQ� HLQIDFKHQ� (LQ]HOVlW]HQ� �Å'HU� +XQG� EHOOW�
ODXW´��� %HZHUWXQJVUHOHYDQW� LVW� GLH� VHPDQWLVFKH� $GlTXDWKHLW� GHU� bX�HUXQJ�
XQG�GLH�JUDPPDWLNDOLVFKH�5LFKWLJNHLW��'DEHL�ZHUGHQ�DOOH�$EZHLFKXQJHQ�YRQ�
GHU� VFKULIWVSUDFKOLFKHQ� 1RUP� �ZLH� ]�%�� GLH� 5HGXNWLRQ� GHV� XQEHVWLPPWHQ�
$UWLNHO��ÅQ�$XWR´���DOV�)HKOHU�JHZHUWHW��

•  )�U�HLQ�YHUN�U]WHV�6FUHHQLQJ�9HUIDKUHQ�Å]XU�$EVFKlW]XQJ�GHV�DOOJHPHLQHQ�
6SUDFKQLYHDXV´�ZLUG�GLH�LVROLHUWH�9HUZHQGXQJ�GHU�8QWHUWHVWV�:2�XQG�,.2�
HPSIRKOHQ��

����� $XVZHUWXQJVYHUIDKUHQ�)HVWVWHOOXQJ�YRQ�LQGLYLGXHOOHP�
)|UGHUXQJVEHGDUI�

$XVZHUWXQJVPHWKRGH���
TXDQWLWDWLY��VWDWLVWLVFK�YHUJOHLFKHQG�



���� 6FKQLHGHUV�.RPRU��
:LH�ZLUG�LQGLYLGXHOOHU�)|UGHUXQJVEHGDUI�IHVWJHVWHOOW"��
.LQGHU� XQWHUKDOE� EHVWLPPWHU� *UHQ]ZHUWH� KDEHQ� ÅNRPPXQLNDWLYH� 'HIL]LWH´�
XQG� P�VVHQ� ZHLWHU� XQWHUVXFKW� ZHUGHQ�� 'LH� *UHQ]ZHUWH� ZXUGHQ� DQKDQG� GHU�
6WLFKSUREH�LP�5DKPHQ�GHU�6WDQGDUGLVLHUXQJ��DOVR�YHUJOHLFKHQG�IHVWJHOHJW���
:LH� XQG� LQ� %H]XJ� DXI� ZHOFKH� VSUDFKOLFKHQ�+DQGOXQJVIlKLJNHLWHQ� ZHUGHQ� ZHOFKH� TXDOLWDWLY�
GLIIHUHQ]LHUWHQ�)|UGHUXQJVPD�QDKPHQ�]XJHZLHVHQ"��
'DV�9HUIDKUHQ�GLIIHUHQ]LHUW�]ZLVFKHQ�OH[LNDOLVFK�VHPDQWLVFKHQ�XQG�PRUSKROR�
JLVFK�V\QWDNWLVFKHQ�'HIL]LWHQ�XQG�JLEW�GDQDFK�GLIIHUHQ]LHUWH�)|UGHUKLQZHLVH�DQ�
(OWHUQ� XQG� (U]LHKHU� �]�%�� YHUVWlUNWHV� KDQGOXQJVEHJOHLWHQGHV� 6SUHFKHQ� RGHU�
hEXQJ� YHUVFKLHGHQHU� V\QWDNWLVFKHU� 6DW]PXVWHU���%HL�'HIL]LWHQ� LQ� DOOHQ�8QWHU�
WHVWV�ZLUG� HPSIRKOHQ�� GXUFK� HLQHQ� VSUDFKIUHLHQ� ,QWHOOLJHQ]WHVW� DE]XNOlUHQ�� RE�
GHU�9HUGDFKW�HLQHU�'HELOLWlW�YRUOLHJW��$QVRQVWHQ�N|QQHQ�ÅNRPPXQLNDWLYH�'H�
IL]LWH´�DXFK�Å$XVGUXFN�HPRWLRQDOHU�%HU�KUXQJVVW|UXQJHQ�GHV�.LQGHV´�VHLQ��LQ�
ZHOFKHP�)DOOH�VLH�WKHUDSHXWLVFK�]X�EHKDQGHOQ�VLQG��
1LFKW�LQGLJHQH� .LQGHU� ILQGHQ� NHLQH� (UZlKQXQJ� XQG� ZHUGHQ� ZDKUVFKHLQOLFK�
XQGLIIHUHQ]LHUW�QDFK�GHQ�1RUPDOLWlWVYRUVWHOOXQJHQ�GHV�'HXWVFKHQ�EHXUWHLOW��

��� /87�
/DXWXQWHUVFKHLGXQJVWHVW�I�U�9RUVFKXONLQGHU������-DKUH��
�
3URMHNWOHLWXQJ�� /LOLDQ� )ULHG�� 8QLYHUVLWlW� 'RUWPXQG� �$EW�� 3lGDJRJLN� GHU� IU�KHQ�

.LQGKHLW��
(QWZLFNHOW� LP�=HQWUXP�I�U�HPSLULVFKH�SlGDJRJLVFKH�)RU�
VFKXQJ� GHU� (U]LHKXQJVZLVVHQVFKDIWOLFKHQ� +RFKVFKXOH�
5KHLQODQG�3IDO]��/DQGDX�3IDO]�

)LQDQ]LHUXQJ�� 6WLIWXQJ�9RONVZDJHQZHUN�
$QZHQGXQJ�� XQEHNDQQW�
4XHOOH�� )ULHG������������ñ���+HUDXVJHEHU��.DUOKHLQ]�,QJHQNDPS�

����� =LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ�
'HU�7HVW�VROO�GD]X�EHLWUDJHQ��ÅGDVV�(U]LHKHU�6SUDFKVW|UXQJHQ�XQG�GHUHQ�8UVD�
FKHQ� ]X� HLQHP� P|JOLFKVW� IU�KHQ� =HLWSXQNW� GLDJQRVWL]LHUHQ� XQG� GDPLW� GLH�
*UXQGODJH�I�U�JHHLJQHWH�)|UGHUPD�QDKPHQ�JHZLQQHQ�N|QQHQ�´�'D]X�ZLUG�GLH�
/DXWXQWHUVFKHLGXQJVIlKLJNHLW� GHU� .LQGHU� JHPHVVHQ�� 'DV� 9HUIDKUHQ� NDQQ� LQ�
.OHLQJUXSSHQ�GXUFKJHI�KUW�ZHUGHQ��

����� 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ�
/LQJXLVWLVFKH�*UXQGODJHQ�]XJUXQGH�OLHJHQGH�6SUDFKNRQ]HSWLRQ���
$OOWDJVDXIIDVVXQJ�YRQ�6SUDFKH��6SUDFKH�ZLUG�DOV�=HLFKHQV\VWHP�DXIJHIDVVW��EHL�
GHVVHQ�9HUDUEHLWXQJ� GLH�.RGLHUXQJ� XQG�'HNRGLHUXQJ� YRQ�/DXWHQ� ]HQWUDO� LVW��
.HQQ]HLFKQHQG�I�U�GDV�9HUIDKUHQ�LVW�HLQH�ZHLWJHKHQGH�5HGXNWLRQ�GHU�ÅJHVDP�
WHQ�6SUDFKOHLVWXQJ´�DXI�$VSHNWH�YRQ�3KRQHWLN�XQG�3KRQRORJLH��
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(QWZLFNOXQJV��XQG�OHUQWKHRUHWLVFKH�*UXQGODJHQ���
.HLQ�H[SOL]LWHV�0RGHOO��]HQWUDO�LVW�GLH�*UXQGDQQDKPH��Å6SUDFKHQWZLFNOXQJVVW|�
UXQJHQ´�N|QQWHQ�YHUOlVVOLFK�XQG�GLIIHUHQ]LHUW� DXI�GHU�*UXQGODJH�YRQ�/DXWXQ�
WHUVFKHLGXQJVWHVWV�XQWHUVXFKW�ZHUGHQ��

����� (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
8QWHUVXFKW�ZHUGHQ���
.LQGHU�LP�$OWHU�YRQ�����-DKUHQ�
%H]XJ�DXI�0HKUVSUDFKLJNHLW���
NHLQ�%H]XJ�DXI�XQG�NHLQH�(UZlKQXQJ�YRQ�0HKUVSUDFKLJNHLW��RE�GDV�9HUIDKUHQ�
DXFK�DXI�.LQGHU�PLW�0LJUDWLRQVKLQWHUJUXQG�DQJHZHQGHW�ZHUGHQ�VROO���EOHLEW�RIIHQ��
%H]XJ�DXI�LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ���
ZHLWJHKHQG�VWDQGDUGLVLHUWH�4XHUVFKQLWWVXQWHUVXFKXQJ�RKQH�0|JOLFKNHLW�GHU�LQ�
GLYLGXHOOHQ�'LIIHUHQ]LHUXQJ�

����� (UKHEXQJV]HLWSXQNW�H����
LP�$OWHU�YRQ�����-DKUHQ�

����� (UKHEXQJVYHUIDKUHQ�
:HU�I�KUW�GLH�7HVWV�GXUFK"��
(U]LHKHU,QQHQ� E]Z�� 5HSUlVHQWDQW,QQHQ� GHU� ,QVWLWXWLRQHQ�� LQ� GHQHQ� GHU� 7HVW�
GXUFKJHI�KUW�ZLUG�
:LH�ODQJH�GDXHUQ�GLH�7HVWV"��
FD�����0LQXWHQ�PLW�ZHLWHUHQ����0LQXWHQ�(LQ�EXQJ�DP�9RUWDJ��'XUFKI�KUXQJ�
LQ�.OHLQJUXSSHQ�P|JOLFK��
:DV�XQG�ZLH�ZLUG�JHPHVVHQ"��
*HPHVVHQ�ZLUG�DOOHLQ�GLH�UH]HSWLYH�SKRQLVFKH�4XDOLILNDWLRQ��'DV�7HVWYHUIDKUHQ�
XPIDVVW�GUHL�7HLOH��HLQ� (LQ�EXQJVSURJUDPP� XQG� ]ZHL�6WXIHQ� GHV� HLJHQWOLFKHQ�
7HVWV��
•  'DV�(LQ�EXQJVSURJUDPP�]XP�/DXWXQWHUVFKHLGXQJVWHVW��(/��GLHQW�GD]X��GDV�.LQG�
PLW� GHU� 7HVWDQOHLWXQJ�� GLH� YRP�7RQEDQG� DEJHVSLHOW� ZLUG�� YHUWUDXW� ]X�PD�
FKHQ��(V�ZHUGHQ�HLQLJH�hEXQJVEHLVSLHOH�GXUFKJHI�KUW��'DV�.LQG�PXVV�PLW�
HLQHP�7RQEDQGJHUlW�XPJHKHQ�N|QQHQ��XP�GHQ�7HVW�GXUFK]XI�KUHQ��

•  'HU�/DXWXQWHUVFKHLGXQJVWHVW��/87��EHVWHKW�DXV����%LOGHUUHLKHQ�PLW�MH�GUHL�%LO�
GHUQ�PLW�*HJHQVWlQGHQ�� GHUHQ� �EOLFKH� %H]HLFKQXQJHQ� VLFK� LQ�PLQGHVWHQV�
HLQHP�/DXW�XQWHUVFKHLGHQ��+RVH�²�+DVH�²�+DXV���'DV�.LQG�VROO�HLQHQ�%HJULII��
GHU�YRP�7RQEDQG�UHSURGX]LHUW�ZLUG��HLQHP�GHU�%LOGHU�]XRUGQHQ�XQG�GLHVHV�
PLW�HLQHP�6WULFK�PDUNLHUHQ��-HGH�ULFKWLJH�0DUNLHUXQJ�HUJLEW�HLQHQ�3XQNW��%HL�
0HKUIDFKPDUNLHUXQJHQ�JLOW�GLH�$XIJDEH�HEHQVR�DOV�QLFKW�JHO|VW�ZLH�EHL�IDO�



���� 6FKQLHGHUV�.RPRU��
VFKHQ�0DUNLHUXQJHQ��NHLQ�3XQNW���$QKDQG�HLQHU�1RUPWDEHOOH�ZLUG�GDQQ�DQ�
KDQG�GHU�HUUHLFKWHQ�3XQNW]DKO�IHVWJHVWHOOW��RE�HLQH�6W|UXQJ�RGHU�$EZHLFKXQJ�
GHU�/DXWXQWHUVFKHLGXQJVHQWZLFNOXQJ�YRUOLHJW��,VW�GLHV�QLFKW�GHU�)DOO�� LVW�GDV�
9HUIDKUHQ� EHHQGHW�� /LHJW� HLQH� $EZHLFKXQJ� YRQ� GHU� 1RUP� YRU�� IROJW� PLW�
GHP�'/87�HLQ�ZHLWHUHU�7HVW��

•  %HL� HLQHU� GLDJQRVWL]LHUWHQ�$EZHLFKXQJ� IROJW� GHU�'LDJQRVWLVFKH� /DXWXQWHUVFKHL�
GXQJVWHVW� �'/87��� 'LHVHU� ZLUG�PLW� ��� %LOGHUUHLKHQ� ZLH� GHU� /87� GXUFKJH�
I�KUW�XQG� DXVJHZHUWHW��'LHVHV�9HUIDKUHQ�GLHQW� ]XU�)HVWOHJXQJ�GHU�)|UGHU�
PD�QDKPHQ�EHL�/DXWXQWHUVFKHLGXQJVVW|UXQJHQ��

����� $XVZHUWXQJVYHUIDKUHQ�)HVWVWHOOXQJ�YRQ�LQGLYLGXHOOHP�
)|UGHUXQJVEHGDUI�

$XVZHUWXQJVPHWKRGH���
TXDQWLWDWLY��VWDWLVWLVFK�YHUJOHLFKHQG�
:LH�ZLUG�LQGLYLGXHOOHU�)|UGHUXQJVEHGDUI�IHVWJHVWHOOW"��
'LH�.LQGHU��GLH�EHLP�/87�XQWHUKDOE�HLQHV�EHVWLPPWHQ�*UHQ]ZHUWHV�DEVFKQHL�
GHQ��EHG�UIHQ�GHU�)|UGHUXQJ��'LH�*UHQ]ZHUWH�ZXUGHQ�QDFK�XQNODUHQ�.ULWHULHQ�
YHUJOHLFKHQG�GXUFK�HLQH�Å(LFKVWLFKSUREH´�IHVWJHOHJW��
:LH� XQG� LQ� %H]XJ� DXI� ZHOFKH� VSUDFKOLFKHQ�+DQGOXQJVIlKLJNHLWHQ� ZHUGHQ� ZHOFKH� TXDOLWDWLY�
GLIIHUHQ]LHUWHQ�)|UGHUXQJVPD�QDKPHQ�]XJHZLHVHQ"��
,QGLYLGXHOOH�)|UGHUPD�QDKPHQ�VROOHQ�DQKDQG�GHV�'/87�]XJHZLHVHQ�ZHUGHQ��
$OOHUGLQJV� ILQGHW� VLFK� NHLQH� H[SOL]LWH� %HVFKUHLEXQJ� GHU�:HLVH�� LQ� GHU� GDV� JH�
VFKHKHQ� VROO�� .HLQH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� LQGLJHQHQ� XQG� QLFKW�LQGLJHQHQ�
.LQGHUQ�EHL�GHU�$XVZHUWXQJ��

��� $'67�
$OOJHPHLQHU�'HXWVFKHU�6SUDFKWHVW�
�
3URMHNWOHLWXQJ�� -RDFKLP�6WHLQHUW��

HQWZLFNHOW� DQ� GHU� 3lGDJRJLVFKHQ� +RFKVFKXOH� 5KHLQODQG�
3IDO]� LP� 5DKPHQ� HLQHV� 'LVVHUWDWLRQVSURMHNWV� �$EVFKOXVV�
�������DQVFKOLH�HQG��EHUDUEHLWHW�XQG�HUZHLWHUW�

)LQDQ]LHUXQJ�� 0LQLVWHULXP� I�U�:LVVHQVFKDIW� XQG� )RUVFKXQJ�1RUGUKHLQ�
:HVWIDOHQ�

$QZHQGXQJ�� DQKDQG�YRQ�7HVWV�PLW�������6FK�OHU,QQHQ�LP�$OWHU�YRQ���
��� -DKUHQ� LP� -DKU� �������� VWDQGDUGLVLHUW�� NHLQH� $QJDEHQ�
]X�ZHLWHUHQ�$QZHQGXQJHQ�

4XHOOH�� 6WHLQHUW��������

�
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����� =LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ�
'HU�$'67�ZLUG�²�XQWHU�GHP�9RUEHKDOW��GDVV�GDV�,QVWUXPHQW�QRFK�ÅZHVHQWOLFK�
]X� YHUIHLQHUQ� XQG� >���@� ]X� HUJlQ]HQ´� LVW�²�DOV� ÅDOOJHPHLQ� J�OWLJHU�0D�VWDE� I�U�
GHXWVFKH� 6SUDFKOHLVWXQJHQ´� �6WHLQHUW� ������ 6������ EH]HLFKQHW�� (UIDVVW� ZHUGHQ�
VSUDFKOLFKH� 4XDOLILNDWLRQHQ� LQ� GHQ� %HUHLFKHQ� Å7H[WHPDWLN´�� Å/H[HPDWLN´��
Å0RUSKHPDWLN´�� Å6\QWDJPDWLN´�� Å3KRQHPDWLN´� XQG� Å3URVRGLH´�� GLH� MHZHLOV� LQ�
GHQ�)HUWLJNHLWHQ�+|UHQ��/HVHQ��6SUHFKHQ�XQG�6FKUHLEHQ�JHWHVWHW�ZHUGHQ��

������ 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ�
/LQJXLVWLVFKH�*UXQGODJHQ�]XJUXQGH�OLHJHQGH�6SUDFKNRQ]HSWLRQ���
%H]XJVWKHRULH� LVW�GLH�ÅHPSLULVFKH�6SUDFKGLGDNWLN´�QDFK�0HVVHONHQ� ��������GLH�
DXVJHKHQG�YRQ�+XPEROGWV�(QHUJHLD�7KHVH�XQG�%�KOHUV�2UJDQRQPRGHOO�VRZLH�
LQ� $QOHKQXQJ� DQ� )LOLSHF� XQG� 6JDOO� HLQ� 0RGHOO� ]XU� IRUPDOHQ� %HVFKUHLEXQJ�
VSUDFKOLFKHU� /HLVWXQJHQ� LQ� GHQ� XQWHU� ��� JHQDQQWHQ� VHFKV� %HUHLFKHQ� XQG� YLHU�
)HUWLJNHLWHQ�]XU�9HUI�JXQJ�VWHOOW��
(QWZLFNOXQJV��XQG�OHUQWKHRUHWLVFKH�*UXQGODJHQ���
NHLQ�H[SOL]LWHV�0RGHOO�

����� (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
8QWHUVXFKW�ZHUGHQ���
.LQGHU�XQG�-XJHQGOLFKH�LP�$OWHU�YRQ������-DKUHQ�
%H]XJ�DXI�0HKUVSUDFKLJNHLW���
NHLQ�%H]XJ�DXI�XQG�NHLQH�(UZlKQXQJ�YRQ�0HKUVSUDFKLJNHLW�
%H]XJ�DXI�LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ���
+RFK� VWDQGDUGLVLHUWHV� 9HUIDKUHQ� RKQH�0|JOLFKNHLWHQ� GHU� LQGLYLGXHOOHQ�'LIIH�
UHQ]LHUXQJ�� DXIJUXQG� GHU� JUR�HQ� $OWHUVVSDQQEUHLWH� GHU� XQWHUVXFKWHQ� *UXSSH�
VLQG�OlQJVVFKQLWWLJH�8QWHUVXFKXQJHQ�P|JOLFK��

����� (UKHEXQJV]HLWSXQNW�H��
LP�$OWHU�YRQ������-DKUHQ�

����� (UKHEXQJVYHUIDKUHQ�
:HU�I�KUW�GLH�7HVWV�GXUFK"��
NHLQH�)HVWOHJXQJ��SDUDGLJPDWLVFK�VLQG�/HKUHU,QQHQ�LQ�GHU�6FKXOH�
:LH�ODQJH�GDXHUQ�GLH�7HVWV"��
&D������0LQXWHQ��LQNOXVLYH�,QVWUXNWLRQHQ���GLH�'XUFKI�KUXQJ�LVW�JUXSSHQZHLVH�
P|JOLFK��DEHU�QXU�LP�6SUDFKODERU��



���� 6FKQLHGHUV�.RPRU��
:DV�XQG�ZLH�ZLUG�JHPHVVHQ"��
*HPHVVHQ� ZHUGHQ� $VSHNWH� GHU� SURGXNWLYHQ� XQG� UH]HSWLYHQ� SKRQLVFKHQ�� VH�
PDQWLVFKHQ��PRUSKRORJLVFK�V\QWDNWLVFKHQ�� OLWHUDOHQ� XQG� GLVNXUVLYHQ�4XDOLILND�
WLRQ�� 'DV� 9HUIDKUHQ� EHVWHKW� DXV� LQVJHVDPW� ��� 8QWHUWHVWV�� GLH� VLFK� DXV� GHU�
.RPELQDWLRQ� GHU� VHFKV� VSUDFKOLFKHQ� %HUHLFKH� 7H[WHPDWLN�� /H[HPDWLN�� 0RU�
SKHPDWLN��6\QWDJPDWLN��3KRQHPDWLN�XQG�3URVRGLH�PLW�GHQ�)HUWLJNHLWHQ�+|UHQ��
/HVHQ��6SUHFKHQ�XQG�6FKUHLEHQ�HUJHEHQ��
•  'LH�7HVWV�]XU�7H[WHPDWLN�VHKHQ�YRU��GDVV�GLH�6FK�OHU,QQHQ��D��NXU]H�QDUUDWL�
YH�7H[WH�K|UHQ�XQG�GD]X�)UDJHQ�EHDQWZRUWHQ��GLH�P|JOLFKHQ�$QWZRUWHQ�VLQG�
ÅMD´��ÅQHLQ´�XQG�ÅXQJHZLVV´����E��NXU]H�QDUUDWLYH�7H[WH�OHVHQ�XQG�YRUJHJHEH�
QH�$XVVDJHQ�]X�GHUHQ�,QKDOW�DOV� ULFKWLJ�RGHU� IDOVFK�EHZHUWHQ�� �F��]X�HLQHP�
%LOGVWLPXOXV� HLQH� EHOLHELJH�*HVFKLFKWH� DXI� 7RQEDQG� VSUHFKHQ�� �G��]X� HLQHP�
%LOGVWLPXOXV�HLQH�EHOLHELJH�*HVFKLFKWH�QLHGHUVFKUHLEHQ��

•  'LH� 7HVWV� ]XU�/H[HPDWLN� VHKHQ� YRU�� GDVV� GLH� 6FK�OHU,QQHQ� �D��MHZHLOV� I�QI�
:|UWHU� K|UHQ�� GLH� EHJULIIOLFK� KLHUDUFKLVLHUEDU� VLQG�� XQG� XQWHU� GLHVHQ� GHQ�
2EHUEHJULII�LGHQWLIL]LHUHQ���E��LQ�JHOHVHQHQ�6lW]HQ�HLQHQ�$XVGUXFN�GXUFK�HLQ�
6\QRQ\P�HUVHW]HQ��HV�ZHUGHQ�GUHL�:|UWHU�DQJHERWHQ��YRQ�GHQHQ�HLQHV�ÅDP�
EHVWHQ�SD�W´����F��MHZHLOV�GUHL�:|UWHU�YRP�$OOJHPHLQHQ�]XP�6SH]LHOOHQ�KLH�
UDUFKLVLHUHQ��VLH�K|UHQ�GLHVH�GUHL�:|UWHU�XQJHRUGQHW�XQG�VSUHFKHQ�VLH�GDQQ�LQ�
GHU�SDVVHQGHQ�5HLKHQIROJH���G��]X�JHOHVHQHQ�%H]XJVZ|UWHUQ�LP�6DW]NRQWH[W�
$QWRQ\PH�ELOGHQ�XQG�GLHVH�DXIVFKUHLEHQ��

•  'LH�7HVWV� ]XU�0RUSKHPDWLN� EHVWHKHQ� GDULQ�� GDVV� GLH� 6FK�OHU,QQHQ� �D��6lW]H�
K|UHQ� XQG� LQ� GLHVH� HLQJHI�JWH� JUDPPDWLVFKH� )HKOHU� LGHQWLIL]LHUHQ��
�E��:RUWELOGXQJHQ� DXV� /H[HP� SOXV� 6XIIL[� OHVHQ� XQG� DOV� ULFKWLJ� RGHU� IDOVFK�
EHZHUWHQ���F��HLQH�3UlVHQVIRUP�K|UHQ�XQG�LQ�GLH�HQWVSUHFKHQGH�,PSHUIHNW�
IRUP�WUDQVIRUPLHUHQ��GLH�VLH�DXI�%DQG�VSUHFKHQ���G��6lW]H�PLW�VLHEHQ�ELV�]HKQ�
:|UWHUQ��YRQ�GHQHQ�MHZHLOV�GUHL�XQIOHNWLHUW�VLQG�� OHVHQ�XQG�GHUHQ�LP�JHJH�
EHQHQ�=XVDPPHQKDQJ�HLQ]XI�JHQGH�IOHNWLHUWH�)RUP�DXIVFKUHLEHQ��

•  'LH� 7HVWV� ]XU� 6\QWDJPDWLN� HUIRUGHUQ�� GDVV� GLH� 6FK�OHU,QQHQ� �D��NRPSOH[H�
6lW]H�� LQ� GHQHQ� ]ZHL�(UHLJQLVVH� WHPSRUDO� JHRUGQHW� VLQG�� K|UHQ� XQG� )UDJHQ�
]XU� 9RU��� *OHLFK�� XQG� 1DFK]HLWLJNHLW� GXUFK� GDV� $QNUHX]HQ� GHU� ULFKWLJHQ�
$QWZRUW� EHDQWZRUWHQ�� �E��6lW]H� OHVHQ�� YRQ� GHQHQ� HLQLJH� .RQJUXHQ]IHKOHU�
HQWKDOWHQ��XQG�GLH�IHKOHUKDIWHQ�6lW]H�LGHQWLIL]LHUHQ���F��]X�HLQHP�YRUJHJHEH�
QHQ�1HEHQVDW]� HLQHQ�+DXSWVDW]� HUJlQ]HQ� �XQG� DXI�%DQG� VSUHFKHQ��� VR� GDVV�
LQVJHVDPW�HLQ�V\QWDNWLVFK�NRUUHNWHV�6DW]JHI�JH�HQWVWHKW���G��V\QWDNWLVFK�GHV�
RUJDQLVLHUWH�6lW]H��Å:|UWHUVDODW´��]X�JUDPPDWLVFK�NRUUHNWHQ�6lW]HQ�UHRUJD�
QLVLHUHQ��RKQH�GLH�$Q]DKO�RGHU�)OH[LRQVIRUPHQ�GHU�:|UWHU�]X�lQGHUQ� �GLH�
UHVXOWLHUHQGHQ�6lW]H�VLQG�DXI]XVFKUHLEHQ���

•  'LH�7HVWV� ]XU�3KRQHPDWLN� VHKHQ� YRU�� GDVV� GLH� 6FK�OHU,QQHQ� �D��MHZHLOV� YLHU�
:|UWHU� K|UHQ�� GLH� VLFK� LQ� HLQ]HOQHQ�.RQVRQDQWHQSKRQHPHQ� XQWHUVFKHLGHQ��
XQG� GLH� 5HLKHQIROJH� GHU� JHK|UWHQ� :|UWHU� GXUFK� $QNUHX]HQ� PDUNLHUHQ��
�E��MHZHLOV�VHFKV�:|UWHU�OHVHQ��YRQ�GHQHQ�VLFK�]ZHL�UHLPHQ��XQG�GLHVH�LGHQWL�
IL]LHUHQ�� �F��MHZHLOV� I�QI� :|UWHU�� GLH� VHKU� lKQOLFKH� .ODQJELOGHU� DXIZHLVHQ��
YRP�%ODWW�OHVHQ�XQG�NRUUHNW�GLVNULPLQLHUW�DXI�%DQG�VSUHFKHQ���G��:|UWHU�PLW�
lKQOLFKHQ�.ODQJELOGHUQ� K|UHQ� �]XQlFKVW� LP� 6DW]]XVDPPHQKDQJ�� GDQQ� LVR�
OLHUW��XQG�RUWKRJUDSKLVFK�NRUUHNW�QLHGHUVFKUHLEHQ��
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•  'LH�7HVWV� ]XU�3URVRGLH� HUIRUGHUQ�� GDVV�GLH� 6FK�OHU,QQHQ� �D��%HWRQXQJHQ� LP�
.ODQJELOG�HUNHQQHQ�²�VLH�K|UHQ�6lW]H�]ZHLPDO��ZREHL� MHGHV�0DO� HLQ�DQGHUHV�
:RUW�EHWRQW� LVW��XQG�PDUNLHUHQ�GDV� MHZHLOV�EHWRQWH�:RUW� LP�YRUJHJHEHQHQ�
6FKULIWELOG�� �E��%HWRQXQJHQ� LP� 6FKULIWELOG� HUNHQQHQ�²�VLH� OHVHQ�:|UWHU� XQG�
6lW]H� XQG� PDUNLHUHQ� GLH� ]X� EHWRQHQGHQ� 6LOEHQ� E]Z�� :|UWHU�� �F��HLQ]HOQH�
VFKULIWOLFK� YRUJHJHEHQH�:|UWHU�PLW� NRUUHNWHU� %HWRQXQJ� DXI� %DQG� VSUHFKHQ��
�G��LQ�YRUJHJHEHQH�6lW]H�GLH�NRUUHNWHQ�6DW]]HLFKHQ�HLQI�JHQ�� �VFKUHLEHQ���

•  7HVWUHOHYDQW�VLQG�LQVEHVRQGHUH�GLH�VSUDFKOLFKHQ�+DQGOXQJVIRUPHQ�Å)UDJH�²
$QWZRUW´��Å$XIJDEH�VWHOOHQ�²�$XIJDEH�O|VHQ´�XQG���I�U�GLH�XQWHU�7H[WHPDWLN�
DOV� �F�� XQG� �G�� DXIJHI�KUWHQ�8QWHUWHVWV�²�VFKULIWOLFKHV� XQG�P�QGOLFKHV� (U�
]lKOHQ��

����� $XVZHUWXQJVYHUIDKUHQ�)HVWVWHOOXQJ�YRQ�LQGLYLGXHOOHP�
)|UGHUXQJVEHGDUI�

$XVZHUWXQJVPHWKRGH���
1DFK� ULFKWLJ�IDOVFK�� TXDQWLWDWLY�� VWDWLVWLVFK�YHUJOHLFKHQG�� 'LH� 7HLOWHVWV� Å7H[WH�
PDWLN�6FKUHLEHQ´�XQG�Å7H[WHPDWLN�/HVHQ´��EHL�GHQHQ�MHZHLOV�HLQH�*HVFKLFKWH�
]X�SURGX]LHUHQ� LVW�� ODVVHQ� VLFK�QLFKW� HLQIDFK�QDFK� ULFKWLJ�IDOVFK�EHZHUWHQ��)�U�
GLHVH� 7HLOWHVWV�ZLUG� HLQ� JHVRQGHUWHV�$XVZHUWXQJVYHUIDKUHQ� YRUJHOHJW�� GDV� YRU�
DOOHP� IRUPDOH� $VSHNWH� �JUDPPDWLVFKH� 6WUXNWXUHQ�� 6DW]OlQJH�� 9DULDELOLWlW� GHV�
:RUWVFKDW]HV�XVZ���EHU�FNVLFKWLJW��
:LH�ZLUG�LQGLYLGXHOOHU�)|UGHUXQJVEHGDUI�IHVWJHVWHOOW"��
$QKDQG�GHU�(LFKVWLFKSUREH�ZHUGHQ�GLH�7HVWOHLVWXQJHQ�GHU�6FK�OHU,QQHQ�DOWHUV�
VSH]LILVFK� GLIIHUHQ]LHUW� LQ� HLQH� 3UR]HQWUDQJIROJH� HLQJHRUGQHW�� 'LHVH� (LQRUG�
QXQJ�NDQQ�DXFK�I�U�GLH�VHFKV�JHWHVWHWHQ�VSUDFKOLFKHQ�%HUHLFKH�GLIIHUHQ]LHUW�HU�
IROJHQ��*UHQ]ZHUWH��XQWHUKDOE�GHUHU�)|UGHUXQJ�LQGL]LHUW�LVW��ZHUGHQ�QLFKW�DQJH�
JHEHQ��%HL�GHU�$XVZHUWXQJ�ZLUG�QLFKW�]ZLVFKHQ�LQGLJHQHQ�XQG�QLFKW�LQGLJHQHQ�
.LQGHUQ�XQWHUVFKLHGHQ��
:LH� XQG� LQ� %H]XJ� DXI� ZHOFKH� VSUDFKOLFKHQ�+DQGOXQJVIlKLJNHLWHQ� ZHUGHQ� ZHOFKH� TXDOLWDWLY�
GLIIHUHQ]LHUWHQ�)|UGHUXQJVPD�QDKPHQ�]XJHZLHVHQ"��
,QGLYLGXHOOH�)|UGHUPD�QDKPHQ�ZHUGHQ�QLFKW�]XJHZLHVHQ��

��� $67���
$OOJHPHLQHU�6FKXOOHLVWXQJVWHVW�I�U����.ODVVHQ�
�
3URMHNWOHLWXQJ�� 2VNDU�5LHGHU�
)LQDQ]LHUXQJ�� XQEHNDQQW�
$QZHQGXQJ�� QHX� VWDQGDUGLVLHUW� ����� DQKDQG� HLQHU� (LFKVWLFKSUREH� PLW�

������6FK�OHU,QQHQ��ZHLWHUH�$QZHQGXQJHQ�XQEHNDQQW�
4XHOOH�� 5LHGHU���������������



���� 6FKQLHGHUV�.RPRU��
����� =LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ�
Å'HU�$67� �� >���@� JLEW� GHP�/HKUHU� GLH�0|JOLFKNHLW�� GLH� 6FKXOOHLVWXQJHQ� VHLQHU�
.LQGHU�LQ�GHU�]ZHLWHQ�+lOIWH�GHU�]ZHLWHQ�.ODVVH�REMHNWLY�]X�XQWHUVXFKHQ��'D�
PLW�KDW�HU�HLQHQ�9HUJOHLFKVPD�VWDE�I�U�VHLQH�%HXUWHLOXQJ�GHU�6FK�OHUOHLVWXQJHQ�
E]Z��I�U�GLH�)HVWVWHOOXQJ�YRQ�6WlUNHQ�XQG�6FKZlFKHQ�VHLQHU�6FK�OHU�´�*HWHVWHW�
ZHUGHQ�)lKLJNHLWHQ�LQ�GHQ�)lFKHUQ�'HXWVFK�XQG�0DWKHPDWLN��

����� 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ�
/LQJXLVWLVFKH�*UXQGODJHQ�]XJUXQGH�OLHJHQGH�6SUDFKNRQ]HSWLRQ���
NHLQH� H[SOL]LWH� %H]XJVWKHRULH�� VFKULIWOLFKNHLWVRULHQWLHUWH� $OOWDJVDXIIDVVXQJ� YRQ�
6SUDFKH�
(QWZLFNOXQJV��XQG�OHUQWKHRUHWLVFKH�*UXQGODJHQ���
NHLQ�H[SOL]LWHV�0RGHOO�

����� (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
8QWHUVXFKW�ZHUGHQ���
DOOH�.LQGHU�LQ�GHU�]ZHLWHQ�+lOIWH�GHU����.ODVVH�
%H]XJ�DXI�0HKUVSUDFKLJNHLW���
NHLQH�(UZlKQXQJ�XQG�NHLQH�%HU�FNVLFKWLJXQJ�YRQ�0HKUVSUDFKLJNHLW�
%H]XJ�DXI�LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ���
+RFK�VWDQGDUGLVLHUWHV�9HUIDKUHQ�RKQH�LQGLYLGXHOOH�'LIIHUHQ]LHUXQJ��]XVDPPHQ�
PLW� GHP�$67��� XQG�GHP�$67��� HUJHEHQ� VLFK�0|JOLFKNHLWHQ� OlQJVVFKQLWWLJHU�
8QWHUVXFKXQJHQ��

����� (UKHEXQJV]HLWSXQNW�H��
LP�$OWHU�YRQ�����-DKUHQ�

����� (UKHEXQJVYHUIDKUHQ�
:HU�I�KUW�GLH�7HVWV�GXUFK"��
*UXQGVFKXOOHKUHU,QQHQ�LQ�GHU�6FKXOH�
:LH�ODQJH�GDXHUQ�GLH�7HVWV"��
���0LQXWHQ�]X]�JOLFK�HLQHU�3DXVH��GLH�VSUDFKEH]RJHQHQ�$QWHLOH�GDXHUQ����0L�
QXWHQ��'LH�$QZHQGXQJ�LVW�LP�.ODVVHQYHUEDQG�YRUJHVHKHQ��
:DV�XQG�ZLH�ZLUG�JHPHVVHQ"��
*HPHVVHQ�ZHUGHQ�$VSHNWH�GHU� UH]HSWLYHQ�VHPDQWLVFKHQ�XQG� OLWHUDOHQ�4XDOLIL�
NDWLRQ��
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'LH�VSUDFKEH]RJHQHQ�/HLVWXQJHQ�ZHUGHQ�ÅGXUFK�GLH�7HLOWHVWV�:RUWVFKDW]��:6���
5HFKWVFKUHLEHQ� �56�� XQG� /HVHYHUVWlQGQLV� �/9�� JHPHVVHQ´�� +LQ]X� NRPPHQ�
=DKOHQUHFKQHQ�XQG�7H[WDXIJDEHQ��GLH�GLH�VFKXOLVFKH�5HFKHQOHLVWXQJ�HUPLWWHOQ��
'HU�7HVW�ZLUG�YROOVWlQGLJ�VFKULIWOLFK�GXUFKJHI�KUW��
•  %HLP�7HLOWHVW�:RUWVFKDW]�P�VVHQ�GLH�6FK�OHU,QQHQ�]X�HLQHP�:RUW�DXV�HLQHU�
/LVWH� YRQ� YLHU�ZHLWHUHQ� YRUJHJHEHQHQ�:|UWHUQ� GDV� MHZHLOV� ÅLQKDOWOLFK� SDV�
VHQGVWH´�KHUDXVVXFKHQ�XQG�DQNUHX]HQ��'DGXUFK�VROOHQ�ÅQLFKW�QXU�$VVR]LD�
WLRQHQ�YRQ�:|UWHUQ�XQWHUHLQDQGHU�� VRQGHUQ�DXFK�EHJULIIOLFK�ORJLVFKH�%H�
]LHKXQJV]XVDPPHQKlQJH´�HUIDVVW�ZHUGHQ��

•  %HLP�7HLOWHVW�5HFKWVFKUHLEHQ�ZHUGHQ�GHQ�.LQGHUQ�6lW]H�YRUJHJHEHQ��LQ�GHQHQ�
MHZHLOV�GUHL�:|UWHU�XQWHUVWULFKHQ�VLQG��(LQHV�YRQ�GHQ�XQWHUVWULFKHQHQ�:|U�
WHUQ� LVW� IDOVFK�JHVFKULHEHQ��'DV�.LQG�PXVV�GDV� IDOVFK�JHVFKULHEHQH�:RUW�
LGHQWLIL]LHUHQ�XQG�HV�NRUUHNW�QLHGHUVFKUHLEHQ��

•  %HLP�7HLOWHVW�/HVHYHUVWlQGQLV�VROO�GDV�.LQG�Å]HLJHQ��LQZLHZHLW�HV�LQ�GHU�/DJH�
LVW��LP�VWLOOHQ�/HVHQ�GHQ�6LQQ�HLQHV�6DW]HV�]X�HUIDVVHQ��(V�]HLJW�GLHV�GDGXUFK��
GDVV� HV� ]XQlFKVW� HLQHQ� 6DW]� OLHVW� XQG� GDQQ� DXV� MHZHLOV� YLHU� YRUJHJHEHQHQ�
:|UWHUQ�GDV�:RUW�DXVVXFKW��GDV�]XP�,QKDOW�GHV�6DW]HV�LQ�HQJVWHU�%H]LHKXQJ�
VWHKW�´�

•  'LH�GUHL�7HLOWHVWV�:RUWVFKDW]��5HFKWVFKUHLEHQ�XQG�/HVHYHUVWlQGQLV�EHVWHKHQ�
DXV�MHZHLOV����$XIJDEHQ��7HVWUHOHYDQW�LVW�LQVEHVRQGHUH�GDV�VSUDFKOLFKH�+DQG�
OXQJVPXVWHU�Å$XIJDEH�VWHOOHQ�²�$XIJDEH�O|VHQ´��
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)|UGHUXQJVEHGDUI�

$XVZHUWXQJVPHWKRGH���
QDFK�ULFKWLJ�IDOVFK��TXDQWLWDWLY��VWDWLVWLVFK�YHUJOHLFKHQG�
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5DQJIROJH�HLQJHRUGQHW��'LHVH�(LQRUGQXQJ�NDQQ�DXFK�I�U�GLH�JHWHVWHWHQ�VSUDFK�
OLFKHQ�%HUHLFKH�GLIIHUHQ]LHUW� HUIROJHQ��*UHQ]ZHUWH��XQWHUKDOE�GHUHU�)|UGHUXQJ�
LQGL]LHUW�LVW��ZHUGHQ�QLFKW�DQJHJHEHQ��%HL�GHU�$XVZHUWXQJ�ZLUG�QLFKW�]ZLVFKHQ�
LQGLJHQHQ�XQG�QLFKW�LQGLJHQHQ�.LQGHUQ�XQWHUVFKLHGHQ��
:LH� XQG� LQ� %H]XJ� DXI� ZHOFKH� VSUDFKOLFKHQ�+DQGOXQJVIlKLJNHLWHQ� ZHUGHQ� ZHOFKH� TXDOLWDWLY�
GLIIHUHQ]LHUWHQ�)|UGHUXQJVPD�QDKPHQ�]XJHZLHVHQ"��
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���� 6FKQLHGHUV�.RPRU��
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6FK�OHU,QQHQ��ZHLWHUH�$QZHQGXQJHQ�XQEHNDQQW�
4XHOOH�� )LSSLQJHU���������������

����� =LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ�
Å'HU� $67� �� >���@�²�HV� KDQGHOW� VLFK� XP� GLH� Y|OOLJ� QHX� EHDUEHLWHWH� $XIODJH� DXV�
GHP� -DKU� �����²�HUP|JOLFKW�� GLH� 6FKXOOHLVWXQJHQ� HLQHV�6FK�OHUV� VRZLH� GHU� JH�
VDPWHQ�.ODVVH�REMHNWLY�XQG�YHUJOHLFKEDU� LQ�GHU����+lOIWH�GHU����.ODVVH�IHVW]X�
VWHOOHQ��(U�HUIDVVW�QLFKW�QXU�GLH�/HLVWXQJHQ�GHV�6FK�OHUV� LQ�HLQHP�EHVWLPPWHQ�
8QWHUULFKWVIDFK��VRQGHUQ�LQ�DOOJHPHLQHU�)RUP�DOOH�/HLVWXQJVDQIRUGHUXQJHQ��GLH�
DQ�GHQ�6FK�OHU�HLQHU����.ODVVH�JHVWHOOW�ZHUGHQ��'DPLW�HUKlOW�GHU�/HKUHU�HLQPDO�
HLQHQ�]XYHUOlVVLJHQ�0D�VWDE�I�U�VHLQ�HLJHQHV�/HLVWXQJVXUWHLO��=HQVXUHQ��1RWHQ��
XQG� ]XP�DQGHUHQ�JHVLFKHUWH�+LQZHLVH� I�U�EHVRQGHUH�XQWHUULFKWOLFKH�0D�QDK�
PHQ��'LIIHUHQ]LHUXQJ��)|UGHUXQJ�X�D���´�(UIDVVW�ZHUGHQ�QHEHQ�VSUDFKEH]RJHQHQ�
4XDOLILNDWLRQHQ�DXFK�4XDOLILNDWLRQHQ�LQ�0DWKHPDWLN�XQG�6DFKNXQGH��

����� 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ�
/LQJXLVWLVFKH�*UXQGODJHQ�]XJUXQGH�OLHJHQGH�6SUDFKNRQ]HSWLRQ���
NHLQH� H[SOL]LWH� %H]XJVWKHRULH�� VFKULIWOLFKNHLWVRULHQWLHUWH� $OOWDJVDXIIDVVXQJ� YRQ�
6SUDFKH�
(QWZLFNOXQJV��XQG�OHUQWKHRUHWLVFKH�*UXQGODJHQ���
NHLQ�H[SOL]LWHV�0RGHOO�

����� (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
8QWHUVXFKW�ZHUGHQ���
DOOH�.LQGHU�LQ�GHU�]ZHLWHQ�+lOIWH�GHU����.ODVVH�
%H]XJ�DXI�0HKUVSUDFKLJNHLW���
NHLQH�(UZlKQXQJ�XQG�NHLQH�%HU�FNVLFKWLJXQJ�YRQ�0HKUVSUDFKLJNHLW�
%H]XJ�DXI�LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ���
+RFK�VWDQGDUGLVLHUWHV�9HUIDKUHQ�RKQH�LQGLYLGXHOOH�'LIIHUHQ]LHUXQJ��]XVDPPHQ�
PLW� GHP�$67��� XQG�GHP�$67��� HUJHEHQ� VLFK�0|JOLFKNHLWHQ� OlQJVVFKQLWWLJHU�
8QWHUVXFKXQJHQ��



6\QRSVH�DNWXHOOHU�9HUIDKUHQ� �����
����� (UKHEXQJV]HLWSXQNW�H��
LP�$OWHU�YRQ�����-DKUHQ�

����� (UKHEXQJVYHUIDKUHQ�
:HU�I�KUW�GLH�7HVWV�GXUFK"��
*UXQGVFKXOOHKUHU,QQHQ�LQ�GHU�6FKXOH�
:LH�ODQJH�GDXHUQ�GLH�7HVWV"��
���0LQXWHQ�]X]�JOLFK�HLQHU�3DXVH��GLH�VSUDFKEH]RJHQHQ�$QWHLOH�GDXHUQ����0L�
QXWHQ��'LH�$QZHQGXQJ�LP�.ODVVHQYHUEDQG�LVW�P|JOLFK��
:DV�XQG�ZLH�ZLUG�JHPHVVHQ"��
*HPHVVHQ�ZHUGHQ�$VSHNWH� GHU� UH]HSWLYHQ� VHPDQWLVFKHQ��PRUSKRORJLVFK�V\Q�
WDNWLVFKHQ�XQG�GHU�OLWHUDOHQ�4XDOLILNDWLRQ��
'LH�VSUDFKEH]RJHQHQ�/HLVWXQJHQ�ZHUGHQ�GXUFK�GLH�7HLOWHVWV�Å6SUDFKYHUVWlQG�
QLV´�XQG�Å5HFKWVFKUHLEHQ´�HUIDVVW��+LQ]X�NRPPHQ�GLH�7HVWV�Å6DFKNXQGH´�EH�
]�JOLFK�GHU�6DFKNXQGH�VRZLH�Å=DKOHQUHFKQHQ´�XQG�Å7H[WDXIJDEHQ´�EH]�JOLFK�
GHU�VFKXOLVFKHQ�5HFKHQOHLVWXQJ��'HU�7HVW�ZLUG�YROOVWlQGLJ�VFKULIWOLFK�GXUFKJH�
I�KUW��
•  'HU�7HLOWHVW�6SUDFKYHUVWlQGQLV� HUIDVVW� Å/HUQLQKDOWH����� GLH� YRU� DOOHP� LQ� GHU� ���
+lOIWH�GHV����6FKXOMDKUHV�LP�5DKPHQ�GHU�6DW]��XQG�:RUWOHKUH�EHNDQQW�VHLQ�
VROOWHQ´�� *HSU�IW� ZHUGHQ� �D��Å6DW]IRUPHQ� GXUFK� (UNHQQHQ� GHU� SDVVHQGHQ�
6DW]]HLFKHQ´�� �E��Å/HVHYHUVWlQGQLV� GXUFK� GDV�$XVI�OOHQ� YRQ�/�FNHQ� LQ� HL�
QHP�6DW]´���F��Å:RUWIDPLOLHQ��GLH�DXV�5HLKHQ�YRQ�MH���:|UWHUQ�HUNDQQW�ZHU�
GHQ� VROOHQ´�� �G��Å(LJHQVFKDIWVZ|UWHU�� GLH� DXV� PHKUHUHQ� :RUWWHLOHQ� ]X� VX�
FKHQ� VLQG´�� �H��Å6LQQYHUVWlQGQLV� YRQ� :|UWHUQ� GXUFK� GDV� (UNHQQHQ� HLQHV�
:RUWHV��GDV�QLFKW�LQ�HLQH�YRUJHJHEHQH�:RUWJUXSSH�SD�W´���I��Å(UNHQQHQ�HL�
QHV�6DW]WHLOV��GHU�LQ�GLH�/�FNH�HLQHV�YRUJHJHEHQHQ�6DW]HV�HLQ]XI�JHQ�LVW´��

•  %HLP�7HLOWHVW�5HFKWVFKUHLEHQ�ZHUGHQ�GHQ�.LQGHUQ�6lW]H�YRUJHJHEHQ��LQ�GHQHQ�
EHVWLPPWH�:|UWHU�RUWKRJUDSKLVFK�IDOVFK�JHVFKULHEHQ�VLQG��'LH�.LQGHU�P�V�
VHQ�GLHVH�IDOVFK�JHVFKULHEHQHQ�:|UWHU�HUNHQQHQ�XQG�NRUULJLHUHQ��

•  7HVWUHOHYDQW� LVW� LQVEHVRQGHUH� GDV� VSUDFKOLFKH� +DQGOXQJVPXVWHU� Å$XIJDEH�
VWHOOHQ�²�$XIJDEH�O|VHQ´��

����� $XVZHUWXQJVYHUIDKUHQ�)HVWVWHOOXQJ�YRQ�LQGLYLGXHOOHP�
)|UGHUXQJVEHGDUI�
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$QKDQG� GHU� (LFKVWLFKSUREH� ZHUGHQ� GLH� 7HVWOHLVWXQJHQ� GHU� 6FK�OHU� LQ� HLQH�
5DQJIROJH�HLQJHRUGQHW��'LHVH�(LQRUGQXQJ�NDQQ�DXFK�I�U�GLH�8QWHUWHVWV�GLIIH�
UHQ]LHUW� HUIROJHQ��'LH� 5DQJIROJHQ�ZHUGHQ� X�D�� DXI� GLH� 6FKXOQRWHQ� DEJHELOGHW��
Å6FK�OHU��GLH�XQWHUGXUFKVFKQLWWOLFKH�/HLVWXQJHQ�]HLJHQ��N|QQHQ�GXUFK�EHVRQGH�
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4XHOOH�� )LSSLQJHU���������������

����� =LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ�
Å'HU�$67���²�HV�KDQGHOW�VLFK�XP�GLH�����Y|OOLJ�QHX�EHDUEHLWHWH�$XIODJH�²�HUP|J�
OLFKW�� GLH� 6FKXOOHLVWXQJHQ� HLQHV� 6FK�OHUV� VRZLH� GHU� JHVDPWHQ� .ODVVH� REMHNWLY�
XQG�YHUJOHLFKEDU�LQ�GHU����+lOIWH�GHU����.ODVVH�IHVW]XVWHOOHQ��(U�HUIDVVW�QLFKW�QXU�
GLH�/HLVWXQJHQ�GHV�6FK�OHUV� LQ�HLQHP�EHVWLPPWHQ�8QWHUULFKWVIDFK��VRQGHUQ� LQ�
DOOJHPHLQHU� )RUP� DOOH� /HLVWXQJVDQIRUGHUXQJHQ�� GLH� DQ� GHQ� 6FK�OHU� HLQHU� ���
.ODVVH�JHVWHOOW�ZHUGHQ��'DPLW�HUKDOWHQ�/HKUHULQ�XQG�/HKUHU�HLQPDO�HLQHQ�]XYHU�
OlVVLJHQ�0D�VWDE� I�U� LKU� HLJHQHV� /HLVWXQJVXUWHLO� �=HQVXUHQ�� 1RWHQ�� XQG� ]XP�
DQGHUHQ�JHVLFKHUWH�+LQZHLVH�I�U�EHVRQGHUH�XQWHUULFKWOLFKH�0D�QDKPHQ��'LIIH�
UHQ]LHUXQJ��)|UGHUXQJ�X�D���´�(UIDVVW�ZHUGHQ�QHEHQ�VSUDFKEH]RJHQHQ�4XDOLIL�
NDWLRQHQ�DXFK�4XDOLILNDWLRQHQ�LQ�0DWKHPDWLN�XQG�6DFKNXQGH��

����� 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ�
/LQJXLVWLVFKH�*UXQGODJHQ�]XJUXQGH�OLHJHQGH�6SUDFKNRQ]HSWLRQ���
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%H]XJ�DXI�0HKUVSUDFKLJNHLW���
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QXWHQ��'LH�$QZHQGXQJ�LP�.ODVVHQYHUEDQG�LVW�P|JOLFK��
:DV�XQG�ZLH�ZLUG�JHPHVVHQ"��
*HPHVVHQ� ZHUGHQ� $VSHNWH� GHU� UH]HSWLYHQ� VHPDQWLVFKHQ�� PRUSKRORJLVFK�
V\QWDNWLVFKHQ�XQG�GHU�OLWHUDOHQ�4XDOLILNDWLRQ��
'LH�VSUDFKEH]RJHQHQ�/HLVWXQJHQ�ZHUGHQ�GXUFK�GLH�7HLOWHVWV�Å6SUDFKYHUVWlQG�
QLV´�XQG�Å5HFKWVFKUHLEHQ´�HUIDVVW��+LQ]X�NRPPHQ�GLH�7HVWV�Å6DFKNXQGH´�XQG�
Å0DWKHPDWLN´��'HU�7HVW�ZLUG�YROOVWlQGLJ�VFKULIWOLFK�GXUFKJHI�KUW��
•  'HU�7HLOWHVW�6SUDFKYHUVWlQGQLV�HUIDVVW�Å/HUQLQKDOWH��>���@�GLH�YRU�DOOHP�LQ�GHU����
+lOIWH�GHV����6FKXOMDKUHV�LP�5DKPHQ�GHU�6DW]��XQG�:RUWOHKUH�EHNDQQW�VHLQ�
VROOWHQ´�� *HSU�IW� ZHUGHQ� �D��Å6DW]IRUPHQ� GXUFK� (UNHQQHQ� GHU� SDVVHQGHQ�
6DW]]HLFKHQ´�� �E��Å6SUDFKYHUVWlQGQLV� GXUFK� GDV�$XIILQGHQ� HLQHV� IDOVFK� JH�
VFKULHEHQHQ�:RUWHV´�� �F��Å:RUWIDPLOLHQ�� GLH� DXV�5HLKHQ� YRQ� MH� ��:|UWHUQ�
HUNDQQW� ZHUGHQ� VROOHQ´�� �G��Å6SUDFKYHUVWlQGQLV� GXUFK� GDV� (UNHQQHQ� HLQHV�
XQSDVVHQGHQ�:RUWSDDUHV´���H��GLH�)lKLJNHLW�]XU�8QWHUVFKHLGXQJ�DNWLYHU�XQG�
SDVVLYHU�6DW]IRUPHQ���I��GLH�)lKLJNHLW��Å(LJHQVFKDIWVZ|UWHU�>���@�LQ�PHKUHUHQ�
5HLKHQ´� ]X� HUNHQQHQ�� �J��GLH� )lKLJNHLW�� Å+DXSW�� XQG�7lWLJNHLWVZ|UWHU�� GLH�
LKUHP�6LQQ�QDFK�QLFKW�]XHLQDQGHU�SDVVHQ´��]X�LGHQWLIL]LHUHQ���K��Å(UNHQQHQ�
HLQHV�6DW]WHLOV��GHU� LQ�GLH�/�FNH�HLQHV�YRUJHJHEHQHQ�6DW]HV�HLQ]XI�JHQ� LVW´�
XQG� �L��GLH� )lKLJNHLW�� Å7lWLJNHLWVZ|UWHU� PLW� YHUVFKLHGHQHQ� =HLWIRUPHQ� >���@�
YRQHLQDQGHU�]X�XQWHUVFKHLGHQ´��

•  %HLP�7HLOWHVW�5HFKWVFKUHLEHQ�ZHUGHQ�GHQ�.LQGHUQ�6lW]H�YRUJHJHEHQ��LQ�GHQHQ�
EHVWLPPWH�:|UWHU�RUWKRJUDSKLVFK�IDOVFK�JHVFKULHEHQ�VLQG��'LH�.LQGHU�P�V�
VHQ�GLHVH�IDOVFK�JHVFKULHEHQHQ�:|UWHU�HUNHQQHQ�XQG�NRUULJLHUHQ��

•  7HVWUHOHYDQW� LVW� LQVEHVRQGHUH� GDV� VSUDFKOLFKH� +DQGOXQJVPXVWHU� Å$XIJDEH�
VWHOOHQ�²�$XIJDEH�O|VHQ´��
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3V\FKROLQJXLVWLVFKHU�(QWZLFNOXQJVWHVW�
�
3URMHNWOHLWXQJ�� 0LFKDHO�$QJHUPDLHU�

HQWZLFNHOW� DQ� GHU� 3lGDJRJLVFKHQ� +RFKVFKXOH� 5KHLQODQG�
3IDO]� XQG� GHP� )DFKEHUHLFK� 3V\FKRORJLH� GHU� 8QLYHUVLWlW�
)UDQNIXUW�

)LQDQ]LHUXQJ�� %XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�:LVVHQVFKDIW�XQG�.XO�
WXVPLQLVWHULXP�YRQ�1RUGUKHLQ�:HVWIDOHQ�

$QZHQGXQJ�� VWDQGDUGLVLHUW������DQKDQG�HLQHU�6WLFKSUREH�YRQ�������.LQ�
GHUQ��NHLQH�$QJDEHQ�]X�ZHLWHUHQ�$QZHQGXQJHQ�

4XHOOH��� $QJHUPDLHU������������ñ���������

����� =LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ�
'HU�3(7�ÅLVW�GLH�GHXWVFKH�9HUVLRQ�GHV�,OOLQRLV�7HVW�RI�3V\FKROLQJXLVWLF�$ELOLWLHV�
�,73$�´�YJO��.LUN�0F&DUWK\�������0F&DUWK\�.LUN�������������3DUDVNHYRSRX�
ORV�.LUN��������=LHO�GHV�,73$�LVW�HV��ÅGDV�0XVWHU�VSH]LILVFKHU�)HUWLJNHLWHQ�XQG�
6W|UXQJHQ� OHUQEHKLQGHUWHU�.LQGHU� ]X� HUPLWWHOQ�� VR�GD��GLHVHQ�.LQGHUQ� LQ�JH�
HLJQHWHU�)RUP�JHKROIHQ�ZHUGHQ�NDQQ��,Q�GHU�JOHLFKHQ�:HLVH�LVW�DXFK�GHU�3(7�
�D��HLQH�%DWWHULH�SlGDJRJLVFK�EHGHXWVDPHU�7HVWV�YRQ� UHODWLY�JUR�HU� WHVWVWDWLVWL�
VFKHU�8QDEKlQJLJNHLW��XQG��E��LQVRIHUQ�GHU�GLIIHUHQWLDOGLDJQRVWLVFKH�$XVJDQJV�
SXQNW� I�U�GLH�*HVWDOWXQJ�HLQHV�7UDLQLQJV��XQG�8QWHUULFKWVSURJUDPPV��GDV�DXI�
MHGHV�.LQG� DEJHVWLPPW� VHLQ�N|QQWH�� ,Q�GLHVHU�GRSSHOWHQ�=LHOVHW]XQJ� OLHJW�PLW�
GHP�3(7�HLQ�GLDJQRVWLVFK�SlGDJRJLVFKHV�0RGHOO�YRU��GDV�/HUQVFKZLHULJNHLWHQ�
QLFKW�EOR��]X�NODVVLIL]LHUHQ�HUODXEW��VRQGHUQ�DXFK�DOV�%H]XJVUDKPHQ�I�U�VFKXOL�
VFKH�+LOIH� JHOWHQ�NDQQ�´�'DPLW� HUPLWWHOW� GHU�3(7�ÅEHVWLPPWH�.RPPXQLNDWL�
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RQVVFKZLHULJNHLWHQ� XQG� GLHQW� HUVW� LQ� ]ZHLWHU� /LQLH� ]XU� )HVWVWHOOXQJ� GHU� DOOJH�
PHLQHQ�VSUDFKOLFKHQ�/HLVWXQJVIlKLJNHLW´��
����� 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ�
/LQJXLVWLVFKH�*UXQGODJHQ�]XJUXQGH�OLHJHQGH�6SUDFKNRQ]HSWLRQ���
%H]XJVWKHRULH� LVW� GLH� EHKDYLRULVWLVFKH� .RPPXQLNDWLRQVWKHRULH� QDFK� &KDUOHV�
2VJRRG������D��E���
(QWZLFNOXQJV��XQG�OHUQWKHRUHWLVFKH�*UXQGODJHQ���
NHLQ�H[SOL]LWHV�0RGHOO��NODUHU�%H]XJ�DXI�6SUDFKHQWZLFNOXQJVVW|UXQJHQ�
����� (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
8QWHUVXFKW�ZHUGHQ���
DOOH�.LQGHU��EHYRU]XJW�DEHU�VROFKH�PLW�/HUQVW|UXQJHQ�
%H]XJ�DXI�0HKUVSUDFKLJNHLW���
NHLQ�%H]XJ�DXI�XQG�NHLQH�(UZlKQXQJ�YRQ�0HKUVSUDFKLJNHLW�
%H]XJ�DXI�LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ���
+RFK� VWDQGDUGLVLHUWHV� 9HUIDKUHQ� RKQH�0|JOLFKNHLWHQ� GHU� LQGLYLGXHOOHQ�'LIIH�
UHQ]LHUXQJ��$XIJUXQG�GHU� JUR�HQ�$OWHUVVSDQQEUHLWH�GHU�8QWHUVXFKXQJVJUXSSH�
VLQG�OlQJVVFKQLWWLJH�8QWHUVXFKXQJHQ�P|JOLFK��

����� (UKHEXQJV]HLWSXQNW�H��
LP� $OWHU� YRQ� ����� -DKUHQ� �PLW� GLIIHUHQ]LHUWHU� $QZHQGXQJ� MH� QDFK� $OWHU� XQG�
/HLVWXQJVVWDQG��

����� (UKHEXQJVYHUIDKUHQ�
:HU�I�KUW�GLH�7HVWV�GXUFK"��
NHLQH�)HVWOHJXQJ�
:LH�ODQJH�GDXHUQ�GLH�7HVWV"��
NHLQH�$QJDEHQ��YHUPXWOLFK�DEHU�FD�����0LQXWHQ��
:DV�XQG�ZLH�ZLUG�JHPHVVHQ"��
*HPHVVHQ�ZHUGHQ�$VSHNWH�GHU�SURGXNWLYHQ�XQG�UH]HSWLYHQ�SKRQLVFKHQ��VHPDQ�
WLVFKHQ�XQG�PRUSKRORJLVFK�V\QWDNWLVFKHQ�4XDOLILNDWLRQ��.HQQ]HLFKQHQG�I�U�GDV�
9HUIDKUHQ� LVW�QHEHQ�GHU�KRKHQ�6WDQGDUGLVLHUXQJ�HLQH�KRKH�PHVVWKHRUHWLVFKH�
Å7HVWJ�WH´�KLQVLFKWOLFK�2EMHNWLYLWlW��5HOLDELOLWlW�XQG�9DOLGLWlW��
'DV�9HUIDKUHQ�EHVWHKW� DXV� LQVJHVDPW����8QWHUWHVWV��GLH� ]XP�7HLO� UHODWLY� ]XP�
$OWHU�XQG�]XP�/HLVWXQJVVWDQG�GHV�.LQGHV�LQ�VLFK�GLIIHUHQ]LHUW�VLQG��
•  'HU� 7HVW�:RUWYHUVWlQGQLV� �*HK|UWHV� YHUVWHKHQ�� VROO� GLH� )lKLJNHLW� PHVVHQ�� ÅGLH�
%HGHXWXQJ� YHUEDO� YHUPLWWHOWHU� ,QIRUPDWLRQHQ� ]X� HUIDVVHQ´�� 'D]X� ZHUGHQ�



���� 6FKQLHGHUV�.RPRU��
LQVJHVDPW����HLQIDFKH�(QWVFKHLGXQJVIUDJHQ�YRUJHOHVHQ��GLH�DOOH�GDVVHOEH�6DW]�
EDXPXVWHU�DXIZHLVHQ��]�%��Å.|QQHQ�%HUJH�QLHVHQ"´���'DV�.LQG�EHDQWZRUWHW�
GLH�)UDJHQ�PLW�ÅMD´�RGHU�ÅQHLQ´��

•  'HU�7HVW�%LOGHU�'HXWHQ��*HVHKHQHV�YHUVWHKHQ��VROO�GLH�)lKLJNHLW�PHVVHQ��ÅGLH�%H�
GHXWXQJ�RSWLVFK�GDUJHERWHQHU�,QIRUPDWLRQHQ�]X�HUIDVVHQ´��'HP�.LQG�ZLUG�
DXI�HLQHU�%LOGNDUWH�GLH�$EELOGXQJ�HLQHV�*HJHQVWDQGHV�JH]HLJW��(V�VROO�DXI�HL�
QHU�]ZHLWHQ�%LOGNDUWH��DXI�GHU�YLHU�*HJHQVWlQGH�DEJHELOGHW�VLQG��GHQMHQLJHQ�
LGHQWLIL]LHUHQ��GHU�GHP�HUVWHQ�ÅLQKDOWOLFK�RGHU�IXQNWLRQHOO´�HQWVSULFKW��

•  0LW�GHP�7HVW�6lW]H�(UJlQ]HQ��DXV�*HK|UWHP�%H]LHKXQJHQ�DEOHLWHQ��VROO��EHUSU�IW�
ZHUGHQ��RE�GDV�.LQG�Å*HK|UWHV�]XHLQDQGHU�LQ�%H]LHKXQJ�>���@�VHW]HQ´�NDQQ��
(UIRUGHUW� LVW� ÅGLH�(UJlQ]XQJ�YRQ�6lW]HQ��GLH�PLW� HLQHU�)HVWVWHOOXQJ�EHJLQ�
QHQ� XQG�PLW� HLQHU� XQYROOVWlQGLJHQ�� DQDORJHQ� )HVWVWHOOXQJ� HQGHQ�� GLH� YRP�
.LQG�HUJlQ]W�ZHUGHQ�PX�´��]�%��Å%HUJH�VLQG�KRFK��7lOHU�VLQG�BBB´���

•  %HLP� 7HVW�%LOGHU� =XRUGQHQ� �DXV� *HVHKHQHP� %H]LHKXQJHQ� DEOHLWHQ�� VROO� GDV� .LQG�
ÅRSWLVFK�YRUJHOHJWH�2EMHNWH�PLWHLQDQGHU�LQ�%H]LHKXQJ�EULQJHQ´��(V�KDW�ÅHLQ�
5HL]REMHNW�PLW�YLHU�$QWZRUWREMHNWHQ�]X�YHUJOHLFKHQ��YRQ�GHQHQ�HLQHV�]XP�
5HL]REMHNW�SD�W��,Q�VHLQHP�HUVWHQ�7HLO�XQG�I�U�GLH�M�QJHUHQ�.LQGHU�JHKW�HV�
GDUXP�� GLH� JU|�WH� bKQOLFKNHLW� ]ZHLHU� 2EMHNWH� ]X� HUPLWWHOQ�� 'HU� ]ZHLWH��
VFKZLHULJHUH�7HLO�GHV�7HVWV�VWHOOW�$XIJDEHQ�YRP�$QDORJLHW\S��(LQ�$QDORJLH�
EHLVSLHO�ZLUG� MHZHLOV�YRUJHJHEHQ��(LQH�HQWVSUHFKHQGH�$QDORJLH� LVW�DXV�GHP�
5HL]REMHNW�XQG�GHQ�YLHU�$XVZDKOREMHNWHQ�KHUDXV]XVXFKHQ�´�

•  'HU�7HVW�*HJHQVWlQGH�%HVFKUHLEHQ��*HGDQNHQ�LQ�:RUWHQ�DXVGU�FNHQ��VROO�GD]X�GLH�
QHQ��ÅGLH�)lKLJNHLW��VLFK�VSUDFKOLFK�DXV]XGU�FNHQ��]X�PHVVHQ��'D]X�ZHUGHQ�
GHP�.LQG�YLHU�EHNDQQWH�*HJHQVWlQGH�YRUJHOHJW� �HLQ�NOHLQHU�%DOO�� HLQ�%DX�
NO|W]FKHQ��HLQ�%ULHINXYHUW�XQG�HLQ�.QRSI���(V�ZLUG�JHEHWHQ��ÅDOOHV�KLHU�EHU´�
]X�HU]lKOHQ��$OV�7HVWURKZHUW�JHOWHQ�DOOH�ZHVHQWOLFKHQ��]XWUHIIHQG�JHVFKLOGHU�
WHQ�XQG�YRQHLQDQGHU�XQDEKlQJLJHQ�$VSHNWH��GLH�GDV�.LQG�HUZlKQW�´�

•  %HLP� 7HVW�*HJHQVWlQGH� +DQGKDEHQ� �*HGDQNHQ� LQ� *HVWHQ� DXVGU�FNHQ�� ÅVROO� GDV�
:LVVHQ�XP�GHQ�*HEUDXFK�XQG�GLH�9HUZHQGXQJVP|JOLFKNHLWHQ�HLQHU�5HLKH�
YRQ� *HJHQVWlQGHQ� GXUFK� *HVWHQ� ]XP� $XVGUXFN� JHEUDFKW� ZHUGHQ�� 'D]X�
ZHUGHQ� 3KRWRV� GHU� ���2EMHNWH� JH]HLJW� XQG� GDV�.LQG� JHEHWHQ�� ]X� ]HLJHQ��
ÄZDV�PDQ�GDPLW�PDFKW·´��

•  'HU�*UDPPDWLN�7HVW�VROO�GLH�)lKLJNHLW�PHVVHQ��ÅV\QWDNWLVFKH�XQG�JUDPPDWL�
VFKH�5HJHOQ�DXWRPDWLVFK�]X�EHQXW]HQ´��'D]X�ZHUGHQ�GHQ�.LQGHUQ�/�FNHQ�
VlW]H�PLW�HLQIDFKHP�,QKDOW�GDUJHERWHQ��GLH�]X�HUJlQ]HQ�VLQG��'HQ�/�FNHQ�
VlW]HQ�JHKW�HLQ�YROOVWlQGLJHU�6DW]�YRUDQ��DXV�GHP�GHU�6DW]EDXSODQ�XQG�GLH�
$UW�GHU�(UJlQ]XQJ�GHXWOLFK�ZLUG� �]�%��Å'LHVHV�3IHUG� LVW�JUR���$EHU�GLHVHV�
3IHUG� LVW�QRFK�BBBBB�´���-HGHV�6DW]SDDU�ZLUG�PLW�HLQHU�HUOlXWHUQGHQ�=HLFK�
QXQJ�YRUJHOHJW��GDPLW�GLH� IRUPDO� ULFKWLJH�(UJlQ]XQJ�GHU�6lW]H�XQDEKlQJLJ�
YRQ�UH]HSWLYHQ�/HLVWXQJHQ�HUIDVVW�ZHUGHQ�NDQQ��

•  %HLP�7HVW�:|UWHU�(UJlQ]HQ�ZHUGHQ�GHQ�.LQGHUQ�:|UWHU�YRUJHVSURFKHQ��ZR�
EHL�HLQ]HOQH�/DXWH�DXVJHODVVHQ�ZHUGHQ��GLH�]X�HUJlQ]HQ�VLQG��]�%��Å)OXJ]HX���
:LH�KHL�W�GDV�:RUW�ULFKWLJ"´���

•  %HLP� 7HVW�/DXWH� 9HUELQGHQ� ZHUGHQ� GLH� /DXWH� HLQHV� :RUWHV� LVROLHUW� YRUJH�
VSURFKHQ��GDV�.LQG�PXVV�GDV�JDQ]H�:RUW�HUNHQQHQ��'DPLW�VROO�GLH�)lKLJNHLW�
]XU�Å/DXWV\QWKHVH´�JHPHVVHQ�ZHUGHQ��Å)�U�M�QJHUH�.LQGHU�ZXUGH�GLH�$XI�
JDEH�GXUFK�9HUZHQGXQJ�YRQ�%LOGWDIHOQ�HUOHLFKWHUW��DXI�GHQHQ�HV�GLH�YRUJH�
VSURFKHQHQ�Å:|UWHU´�LQ�)RUP�HLQHU�0HKUIDFKZDKODXIJDEH�DXVVXFKHQ�NDQQ��
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'HU� VFKZLHULJVWH�7HLO�GHV�7HVWV� HQWKlOW� VLQQORVH�Å:|UWHU´��GLH�²�LQ�(LQ]HO�
ODXWHQ� YRUJHVSURFKHQ�²�]XVDPPHQKlQJHQG� QDFKJHVSURFKHQ� ZHUGHQ� P�V�
VHQ�´�

•  %HLP�7HVW�2EMHNWH�)LQGHQ�VROO�GDV�.LQG�ÅP|JOLFKVW�VFKQHOO�EHNDQQWH�2EMHNWH��
GLH�XQYROOVWlQGLJ�]X�VHKHQ�VLQG��>���@�HUNHQQHQ´��'HQ�.LQGHUQ�ZHUGHQ�%LOG�
VWUHLIHQ�YRUJHOHJW��DXI�GHQHQ�Å���RGHU����([HPSODUH�HLQHV�EHVWLPPWHQ�2E�
MHNWV�� PHKU� RGHU� ZHQLJHU� KLQWHU� DQGHUHQ� 2EMHNWHQ� YHUVWHFNW´� DEJHELOGHW�
VLQG��'HU�7HVW�VROO� DXFK�GLH�Å:DKUQHKPXQJVJHVFKZLQGLJNHLW´�HLQEH]LHKHQ�
XQG�LVW�GHVKDOE�]HLWOLFK�EHJUHQ]W��

•  %HLP�7HVW�=DKOHQIROJHQ�*HGlFKWQLV� �HLQH�5HLKH� YRQ�6\PEROHQ�ZLHGHUJHEHQ�� GLH� DNXV�
WLVFK�JHERWHQ�ZHUGHQ��VROO�GDV�.LQG�=DKOHQIROJHQ�QDFKVSUHFKHQ��'DEHL�LVW�HLQH�
HLQPDOLJH�:LHGHUKROXQJ�P|JOLFK��

•  %HLP�7HVW�6\PEROIROJHQ�*HGlFKWQLV� �HLQH�5HLKH�YRQ�6\PEROHQ�ZLHGHUJHEHQ��GLH�YLVXHOO�
JHERWHQ� ZHUGHQ�� VLQG� Å6HTXHQ]HQ� DEVWUDNWHU� 6\PEROH� DXV� GHP� *HGlFKWQLV�
QDFK]XOHJHQ��GLH�]XQlFKVW���6HNXQGHQ�ODQJ�JH]HLJW�ZRUGHQ�ZDUHQ´��

•  7HVWUHOHYDQW�VLQG�LQVEHVRQGHUH�GLH�VSUDFKOLFKHQ�+DQGOXQJVPXVWHU�Å)UDJH�²
�$QWZRUW´� XQG� Å$XIJDEH� VWHOOHQ�²�$XIJDEH� O|VHQ´� VRZLH� GLH� +DQGOXQJV�
IRUPHQ�Å1DFKVSUHFKHQ´�XQG�Å%LOG��XQG�*HJHQVWDQGVEHVFKUHLEXQJ´��

����� $XVZHUWXQJVYHUIDKUHQ�)HVWVWHOOXQJ�YRQ�LQGLYLGXHOOHP�
)|UGHUXQJVEHGDUI�

$XVZHUWXQJVPHWKRGH���
1DFK�ULFKWLJ�IDOVFK��TXDQWLWDWLY�� VWDWLVWLVFK�YHUJOHLFKHQG��=X�7HLOWHVWV�ZLH�Å*H�
JHQVWlQGH�%HVFKUHLEHQ´��GLH�VLFK�QLFKW�HLQIDFK�QDFK�ULFKWLJ�IDOVFK�EHZHUWHQ�ODV�
VHQ��ZHUGHQ�GHWDLOOLHUWH�%HZHUWXQJVULFKWOLQLHQ�I�U�GLH�8PUHFKQXQJ�GHU�/|VXQ�
JHQ�LQ�3XQNWH�DQJHJHEHQ��
:LH�ZLUG�LQGLYLGXHOOHU�)|UGHUXQJVEHGDUI�IHVWJHVWHOOW"��
$QKDQG� GHU�1RUPVWLFKSUREH�ZHUGHQ� GLH�7HVWOHLVWXQJHQ� GHU� 6FK�OHU,QQHQ� DO�
WHUVVSH]LILVFK� GLIIHUHQ]LHUW� LQ� HLQH� 3UR]HQWUDQJIROJH� HLQJHRUGQHW�� 'LHVH� (LQ�
RUGQXQJ� NDQQ� DXFK� I�U� GLH� JHWHVWHWHQ� %HUHLFKH� GLIIHUHQ]LHUW� YRUJHQRPPHQ�
ZHUGHQ��'DPLW�VROO�ÅGLH�%HVWLPPXQJ�YRQ�SV\FKROLQJXLVWLVFKHQ�6W|UXQJVELOGHUQ�
HUP|JOLFKW� >ZHUGHQ@��GLH�VR�GLIIHUHQ]LHUW�IDVVEDU�VLQG��GD��GLH�7KHUDSLH�JH]LHOW�
HLQVHW]HQ�NDQQ�´�*UHQ]ZHUWH��XQWHUKDOE�GHUHU�)|UGHUXQJ�LQGL]LHUW�LVW�E]Z��HLQH�
6W|UXQJ�YRUOLHJW��ZHUGHQ�QLFKW�DQJHJHEHQ��%HL�GHU�$XVZHUWXQJ�ZLUG�QLFKW�]ZL�
VFKHQ�LQGLJHQHQ�XQG�QLFKW�LQGLJHQHQ�.LQGHUQ�XQWHUVFKLHGHQ��
:LH� XQG� LQ� %H]XJ� DXI� ZHOFKH� VSUDFKOLFKHQ�+DQGOXQJVIlKLJNHLWHQ� ZHUGHQ� ZHOFKH� TXDOLWDWLY�
GLIIHUHQ]LHUWHQ�)|UGHUXQJVPD�QDKPHQ�]XJHZLHVHQ"��
,QGLYLGXHOOH�)|UGHUPD�QDKPHQ�ZHUGHQ�QLFKW�]XJHZLHVHQ��



���� 6FKQLHGHUV�.RPRU��
��� +�6�(�7�
+HLGHOEHUJHU�6SUDFKHQWZLFNOXQJVWHVW�
�
3URMHNWOHLWXQJ�� +DQQHORUH�*ULPP��+HUPDQQ�6FK|OHU�

HQWZLFNHOW�DQ�GHU�8QLYHUVLWlW�+HLGHOEHUJ�
)LQDQ]LHUXQJ�� 6WLIWXQJ�9RONVZDJHQZHUN�
$QZHQGXQJ�� VWDQGDUGLVLHUW������DQKDQG�HLQHU�6WLFKSUREH�YRQ�����.LQ�

GHUQ��YLHOH�ZHLWHUH�$QZHQGXQJHQ�
4XHOOHQ�� *ULPP�6FK|OHU������D��E��

����� =LHOH�GHV�9HUIDKUHQV�QDFK�HLJHQHU�'DUVWHOOXQJ�
'HU� +�6�(�7� LVW� ÅHLQH� 7HVWEDWWHULH� ]XU� (UPLWWOXQJ� GHV� (QWZLFNOXQJVVWDQGV�
VSUDFKOLFKHU�)lKLJNHLWHQ´��'DEHL�Å]LHOHQ� VHLQH�8QWHUWHVWV� DXI�GDV�]XJUXQGHOLH�
JHQGH�:LVVHQ� L�6�� GHU�5HJHOQ� DE�� GLH� EHL� GHU�3URGXNWLRQ� XQG� GHP�9HUVWHKHQ�
YRQ�6SUDFKH��XQEHZXVVW��EHIROJW�ZHUGHQ´��'DPLW�ÅLVW�GLH�9RUDXVVHW]XQJ�GDI�U�
JHVFKDIIHQ��GD��HU�EHVVHUH�0|JOLFKNHLWHQ�DOV�ELVKHU�I�U�GLH�(LQOHLWXQJ�YRQ�)|U�
GHUXQJVPD�QDKPHQ� DQ]HLJHQ� XQG� DOV�EHVRQGHUV� NULWLVFKHV� ,QVWUXPHQW� I�U� GLH�
(YDOXDWLRQ�VFKRQ�YRUKDQGHQHU�)|UGHUXQJVSURJUDPPH�GLHQHQ�NDQQ´��'LH�ÅP|J�
OLFKH� 5HLFKZHLWH� VHLQHU� $QZHQGXQJ� XQG� GHU� *�OWLJNHLWVEHUHLFK� VLQG� ELVKHU�
GXUFK�9HUJOHLFKH�IROJHQGHU�6WLFKSUREHQ�XQWHUVXFKW�ZRUGHQ��.LQGHUJDUWHQNLQGHU��
6FKXONLQGHU��.LQGHU�DXV�YHUVFKLHGHQHQ�6R]LDOVFKLFKWHQ�� OHUQEHKLQGHUWH�.LQGHU�
XQG�.LQGHU�DXV�HLQHU�/HJDVWKHQLHNODVVH´��

����� 7KHRUHWLVFKH�9RUDXVVHW]XQJHQ�
/LQJXLVWLVFKH�*UXQGODJHQ�]XJUXQGH�OLHJHQGH�6SUDFKNRQ]HSWLRQ���
'LH� $XWRU,QQHQ� XQWHUVFKHLGHQ� ]ZLVFKHQ� Å6SUDFKH� DOV� HLQHP� JUDPPDWLVFKHQ�
6\VWHP´��ÅVSUDFKOLFK�OLQJXLVWLVFKH�.RPSHWHQ]´��XQG�Å6SUDFKH�DOV�NRPPXQLND�
WLYHP�+DQGHOQ´� �ÅVSUDFKOLFK�SUDJPDWLVFKH�.RPSHWHQ]´���'DEHL� IDVVHQ�VLH�GLH�
*UDPPDWLN�XQWHU�9HUZHLV�DXI�&KRPVN\�DOV�HLQ�Å5HJHOV\VWHP´�DXI��GDV�ÅOLQJXLV�
WLVFKH�(OHPHQWH�HQWVSUHFKHQG�GHQ�]ZLVFKHQ�LKQHQ�EHVWHKHQGHQ�%HGHXWXQJVUH�
ODWLRQHQ� LQ� UHJHOKDIWHU� :HLVH� PLWHLQDQGHU� YHUNQ�SIW´�� 'LH� ÅLQWHUSHUVRQHOOH�
*UDPPDWLN�RGHU�3UDJPDWLN�XPID�W�GDV�6\VWHP�YRQ�5HJHOQ��GDV�GHP�6SUHFKHU�
GLH�LQWHUVXEMHNWLYH�9HUVWlQGLJXQJ�XQG�]XJOHLFK�GLH�6HOEVWYHUVWlQGLJXQJ�HUP|J�
OLFKW´��
(QWZLFNOXQJV��XQG�OHUQWKHRUHWLVFKH�*UXQGODJHQ���
'LH�$XWRU,QQHQ�OHJHQ�LKUHP�9HUIDKUHQ�HLQ�H[SOL]LWHV�0RGHOO�GHV�6SUDFKHUZHUEV�
]XJUXQGH� �YJO��*ULPP��������������GHP]XIROJH�6SUDFKHQOHUQHQ�DOV�Å5HJHOOHU�
QHQ´�DXI]XIDVVHQ�LVW��ZREHL�PLW�GHP�(UOHUQHQ�GHU�Å6SUDFKUHJHOQ´�]XJOHLFK�GLH�
ÅNXOWXUHOOHQ�1RUPHQ�GHU�MHZHLOLJHQ�6SUDFKH�LQWHUQDOLVLHUW´�ZHUGHQ��$OV�Å0RWRU�
GHV�(UZHUEV´�ZLUG�ÅGLH�1RWZHQGLJNHLW�]XP�NRPPXQLNDWLYHQ�+DQGHOQ´�LGHQWL�
IL]LHUW��$XV�GLHVHQ�*UXQGODJHQ� OHLWHQ�GLH�$XWRU,QQHQ�X�D�� DE��GDVV�GDV�7HVWLQ�
VWUXPHQW� ÅV\VWHPDWLVFKH�$EZHLFKXQJHQ� GHV� NLQGOLFKHQ�6SUDFKYHUKDOWHQV� YRP�
=LHOYHUKDOWHQ�>���@�HQWZLFNOXQJVVSH]LILVFK´�EHZHUWHQ�PXVV��'HVKDOE�VHKHQ�VLH�LP�



6\QRSVH�DNWXHOOHU�9HUIDKUHQ� �����
9HUIDKUHQ� QHEHQ� ULFKWLJ�IDOVFK� QRFK� ÅHLQH� ZHLWHUH�.DWHJRULH� I�U� VROFKH� $QW�
ZRUWHQ�YRU��GLH�HLQH�HUUHLFKWH�(QWZLFNOXQJV]ZLVFKHQVWXIH�UHSUlVHQWLHUHQ�´�

����� (UKHEXQJVGLIIHUHQ]LHUXQJHQ�
8QWHUVXFKW�ZHUGHQ���
DOOH�.LQGHU�
%H]XJ�DXI�0HKUVSUDFKLJNHLW���
NHLQ�%H]XJ�DXI�XQG�NHLQH�(UZlKQXQJ�YRQ�0HKUVSUDFKLJNHLW�
%H]XJ�DXI�LQGLYLGXHOOH�$QHLJQXQJVGLIIHUHQ]HQ���
+RFK�VWDQGDUGLVLHUWHV�9HUIDKUHQ�PLW�0|JOLFKNHLWHQ�GHU�GLIIHUHQ]LHUWHQ�%HZHU�
WXQJ�YRQ�)HKOHUQ��$XIJUXQG�GHU�JUR�HQ�$OWHUVVSDQQEUHLWH�GHU�8QWHUVXFKXQJV�
JUXSSH�VLQG�OlQJVVFKQLWWLJH�8QWHUVXFKXQJHQ�P|JOLFK��

����� (UKHEXQJV]HLWSXQNW�H��
LP�$OWHU�YRQ�����-DKUHQ��PLW�GLIIHUHQ]LHUWHU�$QZHQGXQJ�MH�QDFK�$OWHU�XQG�/HL�
VWXQJVVWDQG��

����� (UKHEXQJVYHUIDKUHQ�
:HU�I�KUW�GLH�7HVWV�GXUFK"��
.HLQH� )HVWOHJXQJ�� JHGDFKW� LVW� ZRKO� YRU� DOOHP� DQ� GDV� SlGDJRJLVFKH� 3HUVRQDO�
�*UXQGVFKXOOHKUHU,QQHQ��9RUNODVVHQOHLWHU,QQHQ�XQG�(U]LHKHU,QQHQ��LQ�GHQ�6FKX�
OHQ��9RUVFKXOHQ�XQG�.LQGHUWDJHVHLQULFKWXQJHQ��LQ�GHQHQ�GHU�7HVW�GXUFKJHI�KUW�
ZLUG��
:LH�ODQJH�GDXHUQ�GLH�7HVWV"��
FD�����0LQXWHQ��]]JO��HLQHU�3DXVH��
:DV�XQG�ZLH�ZLUG�JHPHVVHQ"��
*HPHVVHQ� ZHUGHQ� $VSHNWH� GHU� SURGXNWLYHQ� XQG� UH]HSWLYHQ� SKRQLVFKHQ� XQG�
GHU�SUDJPDWLVFKHQ�4XDOLILNDWLRQ�,�VRZLH�GHU�VHPDQWLVFKHQ��PRUSKRORJLVFK�V\Q�
WDNWLVFKHQ�XQG�GLVNXUVLYHQ�4XDOLILNDWLRQ��.HQQ]HLFKQHQG�I�U�GDV�9HUIDKUHQ�LVW�
HLQH�GHXWOLFKH�2ULHQWLHUXQJ�DQ�GHQ�Å7HVWJ�WHNULWHULHQ´�2EMHNWLYLWlW��5HOLDELOLWlW�
XQG�9DOLGLWlW��
'DV�9HUIDKUHQ�EHVWHKW�DXV�LQVJHVDPW����8QWHUWHVWV��'LH�$XIJDEHQ�LQ�GHQ�8Q�
WHUWHVWV� VLQG� ]XP�7HLO� UHODWLY� ]XP�$OWHU� XQG� ]XP�/HLVWXQJVVWDQG� GHV�.LQGHV�
GLIIHUHQ]LHUW��
•  'HU�7HVW�9HUVWHKHQ� JUDPPDWLVFKHU� 6WUXNWXUIRUPHQ� �96�� VROO� GLH�)lKLJNHLW�PHV�
VHQ��ÅNRPSOH[H�6lW]H�]X�YHUVWHKHQ´��'DV�.LQG�ZLUG�LQ�HLQ]HOQHQ�6lW]HQ�PLW�
VWHLJHQGHU�.RPSOH[LWlW�GD]X�DXIJHIRUGHUW��PLW�6SLHOILJXUHQ�EHVWLPPWH�6LWXD�
WLRQHQ�QDFK]XVWHOOHQ��%HZHUWXQJVUHOHYDQW�LVW�YRU�DOOHP��RE�GLH�+DQGOXQJVDE�
IROJH�ULFKWLJ�ZLHGHUJHJHEHQ�LVW��



���� 6FKQLHGHUV�.RPRU��
•  %HL� GHP� 7HVW� ,PLWDWLRQ� JUDPPDWLVFKHU� 6WUXNWXUIRUPHQ� �,6��P�VVHQ� YRUJHVSUR�
FKHQH�6lW]H�QDFKJHVSURFKHQ�ZHUGHQ��%HZHUWXQJVUHOHYDQW�VLQG�YRU�DOOHP�GLH�
SKRQRORJLVFKH�*HQDXLJNHLW�XQG�GLH�V\QWDNWLVFKH�([DNWKHLW��

•  0LW�GHP�7HVW�3OXUDO�²�6LQJXODU�²�%LOGXQJ� �36��VROO��EHUSU�IW�ZHUGHQ��RE�ÅGLH�
VHPDQWLVFKH�8QWHUVFKHLGXQJ�LQ�(LQ]DKO�0HKU]DKO�UHJHOKDIW�PRUSKRORJLVFK�
JHNHQQ]HLFKQHW� ZHUGHQ� NDQQ´�� 'LH� .LQGHU� P�VVHQ� ]X� YRUJHVSURFKHQHQ�
:|UWHUQ�MH�QDFKGHP�GHQ�6LQJXODU�E]Z��GHQ�3OXUDO�ELOGHQ��(LQ�*UR�WHLO�GHU�
:|UWHU�VLQG�.XQVWZ|UWHU��%HZHUWHW�ZLUG�GLIIHUHQ]LHUW�QDFK�ÅULFKWLJ´��Å$Q�
ZHQGXQJ�HLQHU�DEZHLFKHQGHQ�3OXUDOUHJHO´�XQG��XQV\VWHPDWLVFK��IDOVFK��

•  %HLP�7HVW�%LOGXQJ� YRQ�$EOHLWXQJVPRUSKHPHQ� �$0�� VROO� GDV�.LQG� ÅYRQ� HLQHP�
6WDPPZRUW�DXV�YHUVFKLHGHQH�UHJHOKDIWH�$EOHLWXQJHQ´�YRUQHKPHQ��'LH�+lOIWH�
GHU�YRUJHJHEHQHQ�:|UWHU�EHVWHKW�DXV�.XQVWZ|UWHUQ��%HZHUWHW�ZLUG�DQDORJ�]X�
GHP�8QWHUWHVW�36��

•  %HLP�7HVW�$GMHNWLYDEOHLWXQJHQ��$'��VROO�GLH�)lKLJNHLW��EHUSU�IW�ZHUGHQ��ÅDXI�
HLQHU�'LPHQVLRQ�ZDKUJHQRPPHQH�8QWHUVFKLHGH�VSUDFKOLFK�UHJHOKDIW�DXV]X�
GU�FNHQ´��'DV�.LQG�VROO�DXV�YRUJHVSURFKHQHQ�6XEVWDQWLYHQ�$GMHNWLYH�DEOHL�
WHQ��'LH�PHLVWHQ�GHU�YRUJHJHEHQHQ�:|UWHU�EHVWHKHQ�DXV�.XQVWZ|UWHUQ��%H�
ZHUWHW�ZLUG�DQDORJ�]X�GHP�8QWHUWHVW�36��

•  %HLP�7HVW�6DW]ELOGXQJ� �6%�� KDW� GDV�.LQG�ÅGLH�$XIJDEH�� DXV� ]ZHL�RGHU�GUHL�
YRUJHJHEHQHQ�:|UWHUQ�VLQQYROOH�6lW]H�]X�ELOGHQ��'HU�.RPSOH[LWlWVJUDG�GHU�
HLQ]HOQHQ� $XIJDEHQ� LVW� GDEHL� �EHU� GHQ� *UDG� GHU� VHPDQWLVFKHQ�1lKH� GHU�
:|UWHU� GHILQLHUW�´� %HZHUWXQJVUHOHYDQW� VLQG� GLH� VHPDQWLVFKH� XQG� V\QWDNWL�
VFKH�9ROOVWlQGLJNHLW�XQG�([DNWKHLW��

•  %HLP�7HVW�:RUWILQGXQJ��:)��KDW�GDV�.LQG�ÅGLH�$XIJDEH��]X�MHZHLOV�GUHL�YRU�
JHJHEHQHQ�:|UWHUQ� HLQ� YLHUWHV�� SDVVHQGHV� ]X� ILQGHQ��*HSU�IW�ZLUG� GLH� VH�
PDQWLVFKH�2UJDQLVDWLRQ�GHV�VXEMHNWLYHQ�/H[LNRQV´�E]Z��ÅLQ�ZHOFKHP�0D�H�
HLQ�.LQG��EHU�%HGHXWXQJVIHOGHU�LP�SDUDGLJPDWLVFKHQ�6LQQ�YHUI�JW´��%HZHU�
WXQJVUHOHYDQW�LVW�YRU�DOOHP��RE�GDV�.LQG�HLQ�OH[LNDOLVFK�JOHLFK��RGHU��EHUJH�
RUGQHWHV�:RUW�QHQQW�RGHU�HLQ�VHPDQWLVFK�DQGHUZHLWLJ�]X�GHQ�YRUJHJHEHQHQ�
LQ�%H]LHKXQJ�VWHKHQGHV��ZDV�VFKOHFKWHU�EHZHUWHW�ZLUG���

•  %HLP�7HVW�%HJULIIVNODVVLILNDWLRQ� �%.�� VROOHQ� Å]X�YRUJHJHEHQHQ�2EHUEHJULIIHQ�
DXV�3KRWRJUDSKLHQ�GLH�MHZHLOV�SDVVHQGHQ�%LOGHU�JHZlKOW�ZHUGHQ��'LHVH�8Q�
WHUVXFKXQJ� GHV� H[WHQVLRQDOHQ�$VSHNWV� YRQ�.RQ]HSWHQ� JLEW� HEHQIDOOV� $XI�
VFKOX�� GDU�EHU�� DXI� ZHOFKHU� VHPDQWLVFK�NRJQLWLYHQ� 6WUXNWXULHUXQJVHEHQH�
.LQGHU�]X�RSHULHUHQ�LQ�GHU�/DJH�VLQG´��

•  %HLP�7HVW�,Q�%H]LHKXQJ�6HW]XQJ�YRQ�YHUEDOHU�XQG�QRQYHUEDOHU�,QIRUPDWLRQ��91��KDW�
GDV�.LQG�ÅGLH�$XIJDEH��]X�YRUJHVSURFKHQHQ�bX�HUXQJHQ�DXV�YLHU�*HVLFKWV�
ELOGHUQ�GHQ�MHZHLOV�GD]X�SDVVHQGHQ�*HVLFKWVDXVGUXFN�DXV]XZlKOHQ�´�

•  %HLP�7HVW�7H[WJHGlFKWQLV��7*��PXVV�GDV�.LQG�HLQH�*HVFKLFKWH�QDFKHU]lKOHQ��
GLH� HWZD� ���0LQXWHQ� YRUKHU� YRUJHOHVHQ�ZXUGH��%HZHUWXQJVUHOHYDQW� LVW�� RE�
GLH� Å6LQQHLQKHLWHQ´� GHU� 8UVSUXQJVJHVFKLFKWH� V\QWDNWLVFK� NRUUHNW� XQG� VH�
PDQWLVFK�YROOVWlQGLJ�ZLHGHUJHJHEHQ�ZXUGHQ��

:lKUHQG�GLH�ELVKHU�JHQDQQWHQ�7HVWV�YRQ�DOOHQ�.LQGHUQ�DEVROYLHUW�ZHUGHQ�P�V�
VHQ��ZHUGHQ�GLH�IROJHQGHQ�QXU�EHL�I�QIMlKULJHQ�XQG�lOWHUHQ�DQJHZHQGHW��
•  %HLP�7HVW�.RUUHNWXU�VHPDQWLVFK�LQNRQVLVWHQWHU�6lW]H��.6��ÅJHKW�HV�XP�GLH�)lKLJ�
NHLW�GHV�.LQGHV��ZLGHUVLQQLJH�V\QWDJPDWLVFKH�.RPELQDWLRQHQ�YRQ�:RUWEH�
GHXWXQJHQ�]X�HUNHQQHQ�XQG�]X�NRUULJLHUHQ´��'HP�.LQG�ZHUGHQ�VHPDQWLVFK�



6\QRSVH�DNWXHOOHU�9HUIDKUHQ� �����
LQNRQVLVWHQWH�6lW]H� YRUJHVSURFKHQ��GLH� HV� NRUULJLHUHQ� VROO��%HZHUWXQJVUHOH�
YDQW�LVW�YRU�DOOHP��RE�GDV�.LQG�GHQ�)HKOHU�ULFKWLJ�HUNHQQW�XQG�HUZDUWXQJV�
JHPl���G�K��GXUFK�HLQH�HLQIDFKH�(UVHW]XQJ�GHV�XQSDVVHQGHQ�:RUWHV�NRUUL�
JLHUW��

•  %HLP�7HVW�%HQHQQXQJVIOH[LELOLWlW� �%)��ÅJHKW�HV�XP�GLH�$XIJDEH��HLQH�>���@�3HU�
VRQ�XQWHU�%HU�FNVLFKWLJXQJ�LKUHU�%H]LHKXQJHQ�]X�DQGHUHQ�3HUVRQHQ�YDULDEHO�
]X�EHQHQQHQ��*HSU�IW�ZLUG�GLH�)lKLJNHLW���EHU�YHUVFKLHGHQH�)RUPHQ�GHU�
$QUHGH�GLH�6WUXNWXU�LQWHUSHUVRQDOHU�%H]LHKXQJHQ�]X�PDUNLHUHQ��'LHV�VHW]W�
GLH�)lKLJNHLW�]XU�5ROOHQ�EHUQDKPH�YRUDXV�´�

•  0LW�GHP�7HVW�(QNRGLHUXQJ�XQG�5HNRGLHUXQJ�JHVHW]WHU�,QWHQWLRQHQ� �(5��ÅZLUG�GLH�
)lKLJNHLW�HUID�W��DXI�HLQHQ�VSUDFKOLFK�YRUJHJHEHQHQ�,QKDOW�XQWHU�%HDFKWXQJ�
UROOHQVSH]LILVFKHU� 0HUNPDOH� VSUDFKOLFK� YDULDEHO� ]X� UHDJLHUHQ´�� 'HP�.LQG�
ZLUG�²�XQWHUVW�W]W�GXUFK�HLQH�ELOGOLFKH�'DUVWHOOXQJ�²�HLQH�+DQGOXQJVVLWXDWLRQ�
VNL]]LHUW��LQ�GLH�HV�VLFK�KLQHLQYHUVHW]HQ�VROO��XP�DQVWHOOH�HLQHU�LQ�GLHVHU�6LWXD�
WLRQ�EHILQGOLFKHQ�LPDJLQLHUWHQ�3HUVRQ�HLQH�VSH]LILVFKH�]LHOJHULFKWHWH�VSUDFK�
OLFKH�+DQGOXQJ�]X�UHDOLVLHUHQ��

•  7HVWUHOHYDQW� VLQG� LQVJHVDPW� LQVEHVRQGHUH�GLH� VSUDFKOLFKHQ�+DQGOXQJVPXV�
WHU�Å$XIIRUGHUXQJ´��Å)UDJH�²�$QWZRUW´��Å$XIJDEH�VWHOOHQ�²�$XIJDEH�O|VHQ´��
Å1DFKVSUHFKHQ´�XQG�Å1DFKHU]lKOHQ´��

����� $XVZHUWXQJVYHUIDKUHQ�)HVWVWHOOXQJ�YRQ�LQGLYLGXHOOHP�
)|UGHUXQJVEHGDUI�

$XVZHUWXQJVPHWKRGH���
4XDQWLWDWLY�� VWDWLVWLVFK�YHUJOHLFKHQG�� )�U� GLH�%HZHUWXQJ� GHU�PHLVWHQ�7HVWV� HU�
ZHLWHUQ�GLH�$XWRU,QQHQ�GDV� ULFKWLJ�IDOVFK�6FKHPD�]X�HLQHP�GUHLWHLOLJHQ� �������
3XQNWH���ZREHL�GHU�0LWWHOZHUW�MHZHLOV�I�U�7HLOO|VXQJHQ��GLH�YRQ�EHVWLPPWHQ�
VSUDFKOLFKHQ�4XDOLILNDWLRQHQ�]HXJHQ��YHUJHEHQ�ZLUG��
:LH�ZLUG�LQGLYLGXHOOHU�)|UGHUXQJVEHGDUI�IHVWJHVWHOOW"��
$QKDQG�GHU�1RUPVWLFKSUREH�ZHUGHQ�²�GLIIHUHQ]LHUW�LQ�%H]XJ�DXI�GLH�HLQ]HOQHQ�
8QWHUWHVWV�²�VWDQGDUGLVLHUWH�1RUPZHUWSURILOH�I�U�ÅQRUPDOH´�.LQGHU�XQG�H[HP�
SODULVFK� I�U� /HJDVWKHQLNHU� XQG� OHUQEHKLQGHUWH� 6RQGHUVFK�OHU� HUVWHOOW�� %HL� GHU�
$XVZHUWXQJ�ZLUG�QLFKW�]ZLVFKHQ�LQGLJHQHQ�XQG�QLFKW�LQGLJHQHQ�.LQGHUQ�XQWHU�
VFKLHGHQ��
:LH� XQG� LQ� %H]XJ� DXI� ZHOFKH� VSUDFKOLFKHQ�+DQGOXQJVIlKLJNHLWHQ� ZHUGHQ� ZHOFKH� TXDOLWDWLY�
GLIIHUHQ]LHUWHQ�)|UGHUXQJVPD�QDKPHQ�]XJHZLHVHQ"��
,QGLYLGXHOOH�)|UGHUPD�QDKPHQ�ZHUGHQ�QLFKW�]XJHZLHVHQ��



���� 6FKQLHGHUV�.RPRU��
7DEHOODULVFKH�'DUVWHOOXQJHQ�
'LH� IROJHQGH�hEHUVLFKW� JLEW�$XVNXQIW�GDU�EHU��ZR�ZHOFKHV�9HUIDKUHQ� LQ� GHQ�
7DEHOOHQ��]X�ILQGHQ�LVW��
%D\HUQ�+HVVHQ�6FUHHQLQJ��,6%�������
VLVPLN��,)3�������
%(.��,)3�������
+$9$6����5HLFK�5RWK�������

 �*UXSSH����%ORFN�,�6�������%ORFN�,,�6������

6)'��+REXVFK�/XW]�:LHVW�������
%lUHQVWDUN��
�%HUOLQHU�6HQDWVYHUZDOWXQJ�%-6�������
)LW�LQ�'HXWVFK��
�1LHGHUVlFKVLVFKHU�%LOGXQJVVHUYHU�������
6(7.����*ULPP�������

 �*UXSSH����%ORFN�,�6�������%ORFN�,,�6������

6(7.������*ULPP�������
669��*ULPP�������
3HQQHU�6FUHHQLQJ��3HQQHU�������
(9(5��6FK|OHU�HW�DO��������

 �*UXSSH����%ORFN�,�6�������%ORFN�,,�6������

+$6(��%UXQQHU�6FK|OHU�������
(9(6����5RRV�6FK|OHU�������
(9(6����6FK|OHU�HW�DO��������
,',6��6FK|OHU�������

 �*UXSSH����%ORFN�,�6�������%ORFN�,,�6������

.,67(��+lXVHU�.DVLHONH���
6FKHLGHUHLWHU�������
/87��)ULHG�����������ñ��
/%7��)ULHG�����������ñ��

 �*UXSSH����%ORFN�,�6�������%ORFN�,,�6������

$'67��6WHLQHUW�������
$67����5LHGHU�����������ñ��
$67����)LSSLQJHU�����������ñ��
$67����)LSSLQJHU�����������ò��

 �*UXSSH����%ORFN�,�6�������%ORFN�,,�6������

3(7��$QJHUPDLHU�����������ñ���������
+�6�(�7��*ULPP�6FK|OHU�����D��E��
&7�'����5DDW]�.OHLQ�%UDOH\�������

 �*UXSSH����%ORFN�,�6�������%ORFN�,,�6������
&2352)��&ODKVHQ�+DQVHQ�������
3/$9��%UXFKH�6FKXO]�+H��6WHLQP�OOHU�
������
%UHXHU�:HXIIHQ��%UHXHU�:HXIIHQ�������

 �*UXSSH���%ORFN�,�6�������%ORFN�,,�6������

6(9��+HLQHPDQQ�+|SIQHU�������
'7'��1DXFN�2WWH�������
066��+ROOHU�=LWWODX�'X[�%HUJHU�������
(/)5$���X������*ULPP�'RLO�������

 �*UXSSH����%ORFN�,�6�������%ORFN�,,�6������

DXVJHZlKOWH�/HVH��XQG�5HFKWVFKUHLEWHVWV��
$)5$��+HUQp�1DXPDQQ��������
+63��������������������
6/57��/DQGHUO�:LPPHU�0RVHU��������
�������

 �*UXSSH�����%ORFN�,�6�������%ORFN�,,�6������

+$0/(7������/HK�
PDQQ�3HHN�3RHUVFKNH�������
'/)������0�OOHU�������

 �*UXSSH�����%ORFN�,�6�������%ORFN�,,�6������
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�7DEHOOH�Å6SUDFKWHVWV´��%ORFN�,��*UXSSH���
�

WKHRUHWLVFKH�*UXQGODJHQ� (UKHEXQJVGLIIHUHQ]LHUXQJHQ�1DPH�GHV�
9HUIDKUHQV�
3URMHNWOHLWHU�
4XHOOH�

'LV]LSOLQ� $QZHQGXQJ�
OLQJXLVWLVFK�

HQWZLFNOXQJV��
XQG�OHUQ��
WKHRUHWLVFK�

(UKHEXQJV�
]HLWSXQNWH�
�$OWHU��

XQWHUVXFKW�
ZHUGHQ�

%H]XJ�DXI�
0HKUVSUDFKLJNHLW�

6WDQGDUGLVLHUXQJ�YV��
LQGLYLGXHOOH�

'LIIHUHQ]LHUXQJ�
%D\HUQ�
+HVVHQ�
6FUHHQLQJ�
3��+|OVFKHU�
,6%��������

3lGDJRJLN� VHLW�$SULO������
LQ�%D\HUQ�EHL�
GHU�(LQVFKXOXQJ�
YHUELQGOLFK��LQ�
+HVVHQ�$QZHQ�
GXQJ�JHSODQW�

NHLQH�H[SOL]LWH�
%H]XJVWKHRULH��
SULPlU�DXI�
.RPPXQLND�
WLRQVIlKLJNHLW�
DXVJHULFKWHW�

%H]XJ�DXI�)RU�
VFKXQJ��EHU�
6SUDFKHUZHUE�
=ZHLVSUDFKLJHU�
�/XFKWHQEHUJ��

ZlKUHQG�GHU�
(LQVFKXOXQJ��

��

.LQGHU�PLW�QLFKWGHXW�
VFKHU�(UVWVSUDFKH�

'DWHQ��EHU�0LJUDWLRQ�
XQG�6SUDFKH�ZHUGHQ�
HUKREHQ��+DQGOXQJVIl�
KLJNHLW�LQ�+HUNXQIWV�
VSUDFKH�lX�HUOLFK�EHR�
EDFKWHW�

HLQPDOLJH�4XHU�
VFKQLWWVHUKHEXQJ��
GXUFK�6WXIXQJ�GHV�9HU�
IDKUHQV�0|JOLFKNHLWHQ�
GHU�LQGLYLGXHOOHQ�'LIIH�
UHQ]LHUXQJ�

VLVPLN�
7��0D\U��
0��8OLFK�
,)3��������

/LQJXLVWLN�
3lGDJRJLN�

6WLFKSUREH�PLW�
�����.LQGHUQ�

NHLQH�H[SOL]LWH�
%H]XJVWKHRULH��
SULPlU�DQ�
.RPPXQLND�
WLRQV��XQG�
VSUDFKOLFKH�
+DQGOXQJVIl�
KLJNHLW�RULHQ�
WLHUW�

NHLQH�H[SOL]LWH�
%H]XJVWKHRULH��
XQEHVWLPPWHU�
%H]XJ�DXI�GHQ�
ÅQRUPDOHQ´�
9HUODXI�VSUDFK�
EH]RJHQHU�$Q�
HLJQXQJVSUR]HV�
VH�

���� .LQGHU�PLW�0LJUDWLRQV�
KLQWHUJUXQG�

(UIDVVXQJ�GHU�)DPLOL�
HQ��X��0LJUDWLRQVKLQ�
WHUJU�QGH�XQG�lX�HUOL�
FKH�%HREDFKWXQJ�GHU�
IDPLOLHQVSUDFKOLFKHU�
.RPSHWHQ]�GXUFK�
GHXWVFKVSUDFKLJH�(U�
]LHKHU�

TXDOLWDWLYHV�9HUIDKUHQ�
PLW�KRKHP�LQGLYLGXHO�
OHQ�'LIIHUHQ]LHUXQJV�
JUDG��%HREDFKWXQJ�
�EHU�OlQJHUHQ�=HLWUDXP�
YRUJHVHKHQ�

%(.�
7��0D\U�
,)3��������

3lGDJRJLN� XQNODU� $OOWDJVDXI�
IDVVXQJ�YRQ�
6SUDFKH�

NHLQH�H[SOL]LWH�
%H]XJVWKHRULH�
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XQG�SUDJPDWL�
VFKHV�5HJHOV\V�
WHP�

H[SOL]LWHV�0R�
GHOO��*ULPP�
�������������GDV�
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PLW�KRKHP�6WDQGDUGL�
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YLGXHOOHQ�'LIIHUHQ]LH�
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VFKHU�$QVDW]�

3KDVHQ�VSUDFK�
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HW�DO���������

/LQJXLVWLN� YHUVFKLHGHQH�
(USUREXQJHQ��
NHLQH�NRQNUHWHQ�
$QJDEHQ�

GHXWOLFK�NRP�
PXQLNDWLRQVR�
ULHQWLHUWHV��
SUDJPDWLVFKHV�
6SUDFKNRQ]HSW�

DXVI�KUOLFKHU�
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=ZHLWVSUDFKHU�
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:RGH�������
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I�KUXQJ��Y�D��EHL�GHU�
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NHLQH�JHQDXHQ�
$QJDEHQ�
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lX�HUOLFK��
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WHQ��Å%HUHLFKH�
GHU�6SUDFK�
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DOV�JUXQGOHJHQG�
I�U�VSUDFKEH]R�
JHQH�$QHLJ�
QXQJVSUR]HVVH�
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ZLUG�I�U�����XQG�
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]XPLQGHVW��EHU�HLQ�
-DKU�HUIDVVW�ZHUGHQ�
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/LWHUDWXUYHU]HLFKQLV�

$�GLDJUDP�VKRZLQJ�WKH�.H\�6WDJHV�RI�WKH�1DWLRQDO�&XUULFXOXP��WHVWLQJ�SRLQWV�DQG�OHYHOV��
�KWWS���ZZZ�TFD�RUJ�XN�DJHV��������������B�����KWPO!�

$GDPV��$��*DWKHUFROH��6��(����������3KRQRORJLFDO�ZRUNLQJ�PHPRU\�DQG�VSRNHQ�ODQJXDJH�
GHYHORSPHQW�LQ�\RXQJ�FKLOGUHQ��,Q��4XDUWHUO\�-RXUQDO�RI�([SHULPHQWDO�3V\FKRORJ\����
$��6����������

$IIOHUEDFK�� 6�� ��������2QWRJHQHVH�GHU�.RPPDVHW]XQJ�YRP���� ELV� ]XP�����/HEHQVMDKU��
(LQH�HPSLULVFKH�6WXGLH��)UDQNIXUW�0��X�D���/DQJ�

$IVKDU�� .�� �������� =ZHLVSUDFKLJNHLW� RGHU� =ZHLWVSUDFKLJNHLW"� =XU� (QWZLFNOXQJ� HLQHU�
VFKZDFKHQ� 6SUDFKH� LQ� GHU� GHXWVFK�SHUVLVFKHQ� )DPLOLHQNRPPXQLNDWLRQ��0�QFKHQ� HW�
DO���:D[PDQQ�

$LWFKLVRQ��-�� ��������:|UWHU� LP�.RSI��(LQH�(LQI�KUXQJ�LQ�GDV�PHQWDOH�/H[LNRQ��7�ELQ�
JHQ��1LHPH\HU�

$OGHUVRQ��-��&��:DOO��'����������'RHV�ZDVKEDFN�H[LVW"�$SSOLHG�/LQJXLVWLFV�����6����������
$QGUHVHQ�� +�� �������� 6FKULIWVSUDFKHUZHUE� XQG� GLH� (QWVWHKXQJ� YRQ� 6SUDFKEHZX�WKHLW��
2SODGHQ��:HVWGHXWVFKHU�9HUODJ�

$QGUHVHQ�� +��)XQNH�� 5�� �������� (QWZLFNOXQJ� VSUDFKOLFKHQ� :LVVHQV� XQG� VSUDFKOLFKHU�
%HZX�WKHLW�� ,Q��%UHGHO��8��*�QWKHU��+��.ORW]��3��2VVQHU�� -��6LHEHUW�2WW��*�� �+JJ����
'LGDNWLN�GHU�GHXWVFKHQ�6SUDFKH��%G����3DGHUERUQ��6FK|QLQJ�87%��6����������

$QJHUPDLHU�� 0�� ������� ����ñ�� ����ò��� 3(7�� 3V\FKROLQJXLVWLVFKHU� (QWZLFNOXQJVWHVW�� ����
NRUULJLHUWH� $XIODJH� ������ � �'HXWVFKH� %HDUEHLWXQJ� GHV� Å,OOLQRLV� 7HVW� RI� 3V\FKROLQ�
JXLVWLF�$ELOLWLHV´�YRQ�6DPXHO�$��.LUN��-DPHV�-��0F&DUWK\�XQG�:LQLIUHG�'��.LUN���������
8QLYHUVLW\�RI�,OOLQRLV�3UHVV��8UEDQD��86$��*|WWLQJHQ��%HOW]�

$QWRV��*�� �+J��� �������� Å,FK� NDQQ� MD�'HXWVFK�´� 6WXGLHQ� ]XP� ¶IRUWJHVFKULWWHQHQ·�=ZHLW�
VSUDFKHUZHUE�YRQ�.LQGHUQ�DXVOlQGLVFKHU�$UEHLWHU��7�ELQJHQ��1LHPH\HU�

$SHOWDXHU��(�� �+J��� ��������*HVWHXHUWHU�=ZHLWVSUDFKHUZHUE��9RUDXVVHW]XQJHQ�XQG�.RQ�
VHTXHQ]HQ�I�U�GHQ�8QWHUULFKW��0�QFKHQ��0D[�+XHEHU�

³��������� ,QGLNDWRUHQ� ]XU� 6SUDFKVWDQGVEHVWLPPXQJ� DXVOlQGLVFKHU� 6FKXODQIlQJHU�� ,Q��
$SHOWDXHU�� (�� �+J���� *HVWHXHUWHU� =ZHLWVSUDFKHUZHUE�� 9RUDXVVHW]XQJHQ� XQG� .RQVH�
TXHQ]HQ�I�U�GHQ�8QWHUULFKW��0�QFKHQ��+XHEHU��6����������

³��������� .DVXVPDUNLHUXQJHQ� DOV� 6SUDFKVWDQGVLQGLNDWRUHQ�� ,Q�� /HUQHQ� LQ� 'HXWVFKODQG�
��������6����������

³��������� 9HUEHQ� DOV� 6SUDFKVWDQGVLQGLNDWRUHQ� LP� 6FKXOHLQJDQJVEHUHLFK�� ,Q�� $SHOWDXHU��
(��*OXPSOHU�� (��/XFKWHQEHUJ�� 6�� �+JJ���� (U]LHKXQJ� I�U� %DE\ORQ�� %DOWPDQQVZHLOHU��
6FKQHLGHU��6��������

³��������� /LWHUDOLWlW� XQG� 6SUDFKHUZHUE�� )OHQVEXUJHU� 3DSLHUH� ]XU�0HKUVSUDFKLJNHLW� XQG�
.XOWXUHQYLHOIDOW�LP�8QWHUULFKW��)OHQVEXUJ��8QLYHUVLWlW�)OHQVEXUJ�

$VVLQN��(�0�+���+J�����������/LWHUDF\�DFTXLVLWLRQ�DQG�VRFLDO�FRQWH[W��+HUWIRUGVKLUH��+DU�
YHVW�:KHDWVKHDI�

$XHU��3����������%LOLQJXDO�&RQYHUVDWLRQ��$PVWHUGDP��%HQMDPLQ�
$XHUQKHLPHU��*����������(LQI�KUXQJ�LQ�GLH�,QWHUNXOWXUHOOH�3lGDJRJLN�����$XIO��'DUPVWDGW��
:LVVHQVFKDIWOLFKH�%XFKJHVHOOVFKDIW�

$XVWUDOLD�7HVW���ZZZ�DFHU�HGX�DX!�
$XZlUWHU�� 0�� �������� .RQWH[WXDOLVLHUXQJVSUR]HVVH� I�U� bX�HUXQJHQ� EHL� .LQGHUQ� XQWHU�
VFKLHGOLFKHU�(QWZLFNOXQJVVWXIHQ�� ,Q��%RXHNH��'���.OHLQ��:�� �+JJ����8QWHUVXFKXQJHQ�
]XU�'LDORJIlKLJNHLW�YRQ�.LQGHUQ��7�ELQJHQ��*XQWHU�1DUU��6��������

$\WHPL]��$�� ��������=XU�6SUDFKNRPSHWHQ]�W�UNLVFKHU�6FK�OHU� LQ�7�UNLVFK�XQG�'HXWVFK��
6SUDFKOLFKH�$EZHLFKXQJHQ�XQG�VR]LDOH�(LQIOX�JU|�HQ��)UDQNIXUW�X�D���/DQJ�

%DFKPDQ��/��)����������0RGHUQ�ODQJXDJH�WHVWLQJ�DW�WKH�WXUQ�RI�WKH�FHQWXU\��DVVXULQJ�WKDW�
ZKDW�ZH�FRXQW�FRXQWV��/DQJXDJH�7HVWLQJ�����6�������



���� /LWHUDWXUYHU]HLFKQLV��
%DNHU��&��+RUQEHUJHU��1��+�� �+JJ��� ��������$Q�,QWURGXFWRU\�5HDGHU�WR� WKH�:ULWLQJV�RI�
-LP�&XPPLQV��&OHYHGRQ�X�D���0XOWLOLQJXDO�0DWWHUV�

%DNHU��&��3U\V�-RQHV��6���+JJ�����������(QF\FORSHGLD�RI�%LOLQJXDOLVP�DQG�%LOLQJXDO�(GX�
FDWLRQ��&OHYHGRQ�3KLODGHOSKLD��3$��0XOWLOLQJXDO�0DWWHUV��6��������

%DNHU�� 3��(YHUVOH\�� -�� �+JJ��� �������� 0XOWLOLQJXDO� &DSLWDO�� 7KH� ODQJXDJH� RI� /RQGRQ·V�
VFKRROFKLOGUHQ�DQG�WKHLU�UHOHYDQFH�WR�HFRQRPLF��VRFLDO�DQG�HGXFDWLRQDO�SROLFLHV��/RQ�
GRQ��%DWWOHEULGJH�

%DUNRZVNL��+����������.RPPXQLNDWLYH�*UDPPDWLN�XQG�'HXWVFKOHUQHQ�PLW�DXVOlQGLVFKHQ�
$UEHLWHUQ��.|QLJVWHLQ�7V���$WKHQlXP�

%DXE|FN��5����������*HVHOOVFKDIWVSROLWLVFKH�=LHOVHW]XQJHQ�GHV�0XWWHUVSUDFKOLFKHQ�8QWHU�
ULFKWV�� ,Q��dLQDU��'��)UHLJDQJ�� -�� �+JJ����*OHLFKZHUWLJH�6SUDFKHQ"�0XWWHUVSUDFKOLFKHU�
8QWHUULFKW� I�U�GLH�.LQGHU�YRQ�(LQZDQGHUHUQ��)RUVFKXQJVEHULFKW�GHV�%XQGHVPLQLVWH�
ULXPV�I�U�8QWHUULFKW�XQG�NXOWXUHOOH�$QJHOHJHQKHLWHQ��,QQVEUXFN�:LHQ��6WXGLHQ�9HUODJ��
6����������

%DXHU�� +�� �������� 'LDJQRVWLVFKH� *UDPPDWLNWHVWV�� 3ODQXQJ�� .RQVWUXNWLRQ� XQG� $QZHQ�
GXQJ�HLQHU�7HVWEDWWHULH�]XU�'LDJQRVH�VSUDFKOLFKHU�'HIL]LWH�EHL�KHWHURJHQHQ�6FK�OHUSR�
SXODWLRQHQ�� DP�%HLVSLHO� GHU�(LQVWXIXQJVGLDJQRVH� I�U� GLH� -DKUJDQJVVWXIH� ������ )UDQN�
IXUW�0DLQ��/DQJ�

%DXPDQQ��0����������/HVHWHVWV��,Q��%UHGHO��8��*�QWKHU��+��2VVQHU��-��.ORW]��3��6LHEHUW�
2WW��*����������+JJ����'LGDNWLN�GHU�GHXWVFKHQ�6SUDFKH�²�(LQ�+DQGEXFK��%G�����3DGHU�
ERUQ�X�D���6FK|QLQJK��6����������

%DXU��5��6��0HGHU��*����������=XU�,QWHUGHSHQGHQ]�YRQ�0XWWHUVSUDFKH�XQG�=ZHLWVSUDFKH�
EHL�MXJRVODZLVFKHQ�0LJUDQWHQNLQGHUQ��,Q��%DXU��5��6��X�D���+JJ����,QWHUNXOWXUHOOH�(U]LH�
KXQJ�XQG�=ZHLVSUDFKLJNHLW��%DOWPDQQVZHLOHU��6FKQHLGHU��6����������

%DXU��5��6��0HGHU��*����������&�7HVWV�]XU�(UPLWWOXQJ�GHU�JOREDOHQ�6SUDFKIlKLJNHLWHQ�LP�
'HXWVFKHQ�XQG� LQ�GHU�0XWWHUVSUDFKH�EHL�DXVOlQGLVFKHQ�6FK�OHUQ� LQ�GHU�%XQGHVUHSX�
EOLN�'HXWVFKODQG��,Q��*URWMDKQ��5���+J�����������'HU�&�7HVW��7KHRUHWLVFKH�*UXQGODJHQ�
XQG�SUDNWLVFKH�$QZHQGXQJHQ��%G�����%RFKXP��%URFNPH\HU��6����������

%DXVFK��.��5��&KULVW��+��.|QLJV��)��*��.UXPP��+��-���+JJ�����������'HU�*HPHLQVDPH�
HXURSlLVFKH�5HIHUHQ]UDKPHQ�I�U�6SUDFKHQ�LQ�GHU�'LVNXVVLRQ��7�ELQJHQ��1DUU�

%HFNHQEDFK��:����������/HVH��XQG�5HFKWVFKUHLEVFKZlFKH��GLDJQRVWL]LHUHQ�XQG�EHKDQGHOQ��
/HQJHULFK��3DSVW�

%HFNHU��$����������'HU�(UZHUE�YRQ�)RNXVSDUWLNHOQ�LP�XQJHVWHXHUWHQ�=ZHLWVSUDFKHUZHUE��
,Q��:HJHQHU��+���+J����(LQH�]ZHLWH�6SUDFKH�OHUQHQ��(XURSlLVFKH�8QWHUVXFKXQJHQ�]XP�
=ZHLWVSUDFKHUZHUE��7�ELQJHQ��1DUU��6����������

%HFNHU�0URW]HN��0�� ��������0�QGOLFKNHLW� ²� 6FKULIWOLFKNHLW� ²�1HXH�0HGLHQ�� ,Q�� %UHGHO��
8��*�QWKHU��+��.ORW]��3��2VVQHU��-��6LHEHUW�2WW��*�� �+JJ����'LGDNWLN�GHU�GHXWVFKHQ�
6SUDFKH��%G����3DGHUERUQ��6FK|QLQJK��6��������

%HUEHU�� ,�� �������� 6R]LDOHV� 6SUDFKYHUKDOWHQ� EHL� W�UNLVFKHQ� .LQGHUQ�� .RGHZHFKVHO�� ,Q��
.XWVFK��6��'HVJUDQJHV��,���+JJ����=ZHLWVSUDFKH�'HXWVFK�²�XQJHVWHXHUWHU�(UZHUE��7��
ELQJHQ��1LHPH\HU��6����������

%HUHQG��1����������6SUDFKOLFKH�$QSDVVXQJ��(LQH�VR]LROLQJXLVWLVFK�GLDOHNWRORJLVFKH�8QWHU�
VXFKXQJ�]XP�5X�ODQGGHXWVFKHQ��7�ELQJHQ��1DUU�

%HUHQGV��5�� �������� ,Q�1HGHUODQG�PLVVHQ�ZH� HHQ� JRHG� FRQFHSW� YRRU� WDDORQGHUZLMV�� ,Q��
%HUNHO�� 6��9DQ�6FKRRW��)�� YDQ� GHU�(QJHOHQ��5��0DULV��*�� �+JJ��� ��������%DODQV� YDQ�
KHW�WDDORQGHUZLMV�KDOYHUZHJH�GH�EDVLVVFKRRO����8LWNRPVWHQ�YDQ�GH�GHUGH�SHLOLQJ�������
$UQKHP��&LWR��6�����

%HUJK��+��YDQ�GHQ���������2Q�WKH�FRQVWUXFW�YDOLGLW\�RI�PXOWLSOH�FKRLFH�LWHPV�IRU�UHDGLQJ�
FRPSUHKHQVLRQ��$SSOLHG�3V\FKRORJLFDO�0HDVXUHPHQW�����6�������

%HUJK��+�� YDQ�GHQ�*ORSSHU��.��'H�6FKRRQHQ��5�� ��������'LUHFWH�PHWLQJHQ� YDQ� VFKUL�
MIYDDUGLJKHLG�� 9DOLGLWHLW� HQ� WDDNHIIHFWHQ�� ,Q�� (HPHUHQ�� )�+�� YDQ�*URRWHQGRUVW�� 5��
�+JJ����7DDOEHKHHUVLQJ�LQ�RQWZLNNHOLQJ��'RUGUHFKW��)RULV�3XEOLFDWLRQV�



/LWHUDWXUYHU]HLFKQLV� �����
%HUJK�� +�� YDQ� GHQ�.XKOHPHLHU�� +�� �������� 'H� KDDOEDDUKHLG� YDQ� HLQGWHUPHQ� YRRU� GH�
EDVLVYRUPLQJ��3HGDJRJLVFKH�6WXGLsQ�����6�������

%HUJK��+��YDQ�GHQ�5RKGH��(��=ZDUWV��0����������,V�KHW�HQH�H[DPHQ�KHW�DQGHUH"�2YHU�GH�
VWDELOLWHLW�YDQ�VFKRRORQGHU]RHN�HQ�FHQWUDDO�H[DPHQ��3HGDJRJLVFKH�6WXGLsQ�����6������
����

%HUNHO��6��9DQ�6FKRRW��)��YDQ�GHU�(QJHOHQ��5��0DULV��*�� �+JJ��� ��������%DODQV�YDQ�KHW�
WDDORQGHUZLMV� KDOYHUZHJH� GH� EDVLVVFKRRO� ��� 8LWNRPVWHQ� YDQ� GH� GHUGH� SHLOLQJ� ������
$UQKHP��&LWR�

%HUNHPHLHU�� $�� �������� .RJQLWLYH� 3UR]HVVH� EHLP� =ZHLWVFKULIWHUZHUE�� =ZHLWDOSKDEHWL�
VLHUXQJ�JULHFKLVFK�GHXWVFK�ELOLQJXDOHU�.LQGHU�LP�'HXWVFKHQ��)UDQNIXUW�0��X�D���/DQJ�

³���������6FKULIWHUZHUE�LP�PHKUVSUDFKLJHQ�.RQWH[W��,Q��%UHGHO��8��*�QWKHU��+��.ORW]��
3�2VVQHU�� -��6LHEHUW�2WW�� *�� �+JJ���� 'LGDNWLN� GHU� GHXWVFKHQ� 6SUDFKH�� %G���� 3DGHU�
ERUQ��6FK|QLQJK��6����������

%HUOLQHU�6HQDWVYHUZDOWXQJ�%-6�������� �%HUOLQHU�6HQDWVYHUZDOWXQJ�I�U�%LOGXQJ��-XJHQG�
XQG� 6SRUW� �+J���� %lUHQVWDUN�� %HUOLQHU� 6SUDFKVWDQGVHUKHEXQJ� XQG�0DWHULDOLHQ� ]XU�
6SUDFKI|UGHUXQJ� I�U� .LQGHU� LQ� GHU� 9RUVFKXO�� XQG� 6FKXOHLQJDQJVSKDVH�� 3URMHNWOHL�
WXQJ�� $QGUHDV� 3RFKHUW�� EHUDWHQ� YRQ� 8OULNH� *UDVVDX� XQG� 8OULFK� 6WHLQP�OOHU��
�ZZZ�VHQVMV�EHUOLQ�GH!�

%HVWHUV�'LOJHU��-��'H&LOOLD��5��.UXPP��+��-��5LQGOHU�6FKMHUYH��5����������0HKUVSUDFKLJ�
NHLW�LQ�GHU�HUZHLWHUWHQ�(XURSlLVFKHQ�8QLRQ��0XOWLOLQJXDOLVP�LQ�WKH�HQODUJHG�(XURSHDQ�
8QLRQ�0XOWLOLQJXLVPH�GDQV�O·8QLRQ�(XURSqHQQH�qODUJLH��.ODJHQIXUW��'UDYD�

%LDO\VWRFN��(����������:RUGV�DV�WKLQJV��'HYHORSPHQW�RI�ZRUG�FRQFHSW�E\�ELOLQJXDO�FKLO�
GUHQ��,Q��6WXGLHV�LQ�6HFRQG�/DQJXDJH�/HDUQLQJ����6����������

%LDO\VWRFN��(��+DNXWD��.����������,Q�2WKHU�:RUGV��7KH�6FLHQFH�DQG�3V\FKRORJ\�RI�6HF�
RQG�/DQJXDJH�$FTXLVLWLRQ��1HZ�<RUN��%DVLF�%RRNV�

%LQGHU�� 6�� �������� 6SUDFKH� �� GLH� .RQVWUXNWLRQ� HLQHU� %HGHXWXQJ�� ,Q�� )LOOLW]�� 7K�� �+J���
��������,QWHUNXOWXUHOOHV�/HUQHQ��=ZLVFKHQ�LQVWLWXWLRQHOOHP�5DKPHQ��VFKXOLVFKHU�3UD[LV�
XQG� JHVHOOVFKDIWOLFKHP� .RPPXQLNDWLRQVSULQ]LS�� ,QQVEUXFN�:LHQ�� 6WXGLHQ�9HUODJ��
6����������

%LQGHU�� 6��(QJOLVFK�6W|OQHU��'�� �������� ,PSXOVH� XQG�3HUVSHNWLYHQ�� ,Q��)LOOLW]�� 7K�� �+J���
��������,QWHUNXOWXUHOOHV�/HUQHQ��=ZLVFKHQ�LQVWLWXWLRQHOOHP�5DKPHQ��VFKXOLVFKHU�3UD[LV�
XQG� JHVHOOVFKDIWOLFKHP� .RPPXQLNDWLRQVSULQ]LS�� ,QQVEUXFN�:LHQ�� 6WXGLHQ�9HUODJ��
6����������

%ODNH��-��'H�%R\VVRQ�%DUGLHV��%����������3DWWHUQV�LQ�EDEEOLQJ��$�FURVV�OLQJXLVWLF�VWXG\��,Q��
-RXUQDO�RI�&KLOG�/DQJXDJH�������6��������

%ORRP�� /�� �������� /DQJXDJH� GHYHORSPHQW�� IRUP� DQG� IXQFWLRQ� LQ� HPHUJLQJ� JUDPPDUV��
&DPEULGJH��0DVV���0�,�7��3UHVV�

³���������'DV�6SUHFKHQOHUQHQ��,Q��3ULOOZLW]��6���-RFKHQV��%��6WRVFK��(���+JJ����'HU�NLQG�
OLFKH�6SUDFKHUZHUE��%UDXQVFKZHLJ��:HVWHUPDQQ�

%ORRPILHOG��/����������/DQJXDJH��5HSULQW��/RQGRQ��$OOHQ�	�8QZLQ�
%RDUG�RI�6WXGLHV�16:����������(QJOLVK�.���6\OODEXV���KWWS���ZZZ�ERVQVZ�N��QVZ��HGX��
DX�HQJOLVK�HQJOLVKBLQGH[�KWPO�V\OODEXV!�

%RDUG�RI�6WXGLHV���9LFWRULD����������7KH�(6/�&RPSDQLRQ�WR�WKH�(QJOLVK�&6)��
�KWWS���ZZZ�HGXZHE�YLF�JRY�DX�FXUULFXOXPDWZRUN�FVI�HV�NRHV�J�KWP!�

%RHVFKRWHQ��+��(����������$FTXLVLWLRQ�RI�7XUNLVK�E\�,PPLJUDQW�&KLOGUHQ��$�PXOWLSOH�FDVH�
VWXG\�RI�7XUNLVK�FKLOGUHQ�LQ�WKH�1HWKHUODQGV�DJHG���WR����:LHVEDGHQ��+DUUDVVRZLW]�

%RQ�� :�� +�� -�� YDQ�'XPRQW�� -�� -�� �������� 6SUDFKIlKLJNHLW� XQG� /HVH�5HFKWVFKUHLE�
OHLVWXQJHQ�� (LQ� 8QWHUVXFKXQJVEHULFKW�� ,Q�� 0DQGO�� +��.UDSS�� $�� �+JJ���� 6FKXOHLQ�
JDQJVGLDJQRVH�� 1HXH� 0RGHOOH�� $QQDKPHQ� XQG� %HIXQGH�� *|WWLQJHQ� X�D��� +RJUHIH��
6����������



���� /LWHUDWXUYHU]HLFKQLV��
%RRV�1�QQLQJ��8��*RJROLQ��,����������6SUDFKGLDJQRVH�EHL�DXVOlQGLVFKHQ�6FKXODQIlQJHUQ��
5HVXOWDWH�GHU�HPSLULVFKHQ�3U�IXQJ�HLQHV�Å6SUDFKWHVWV´��,Q��'HXWVFK�OHUQHQ��+HIW������
6�������

%RRV�1�QQLQJ��8��*RJROLQ�� ,��9ROOHUWKXQ��0�� �������� 6LQG�7HVWV� GHU� ULFKWLJH�:HJ� ]XU�
6SUDFKVWDQGVIHVWVWHOOXQJ�EHL�DXVOlQGLVFKHQ�6FK�OHUQ"�,Q��$XVOlQGHUNLQGHU�����6��������

%RV��:��X�D�� �+JJ��� ��������(UVWH�(UJHEQLVVH�DXV�,*/8��6FK�OHUOHLVWXQJHQ�DP�(QGH�GHU�
YLHUWHQ�-DKUJDQJVVWXIH�LP�LQWHUQDWLRQDOHQ�9HUJOHLFK��0�QVWHU�X�D���:D[PDQQ�

%RVFK�� %�� �������� *UXQGODJHQ� GHV� (UVWOHVHXQWHUULFKWV�� 1DFKGUXFN� GHU� HUVWHQ� $XIODJH�
������)UDQNIXUW��$UEHLWVNUHLV�*UXQGVFKXOH�

%RXHNH�� '��6FK�OHLQ�� )��%�VFKHU�� +��7HUKRUVW�� (��0��:ROI�� '�� �������� :LH� .LQGHU�
HU]lKOHQ�� 8QWHUVXFKXQJHQ� ]XU� (U]lKOWKHRULH� XQG� ]XU� (QWZLFNOXQJ� QDUUDWLYHU� )lKLJ�
NHLWHQ��0�QFKHQ��)LQN�

%RZHUPDQ�� 0�� �������� 6WUXFWXUDO� UHODWLRQVKLSV� LQ� FKLOGUHQ·V� XWWHUDQFHV�� V\QWDFWLF� RU� VH�
PDQWLF"� ,Q��0RRUH��7�� �+J����&RJQLWLYH�GHYHORSPHQW�DQG�WKH�DFTXLVLWLRQ�RI� ODQJXDJH��
1HZ�<RUN��$FDGHPLF�3UHVV�

³���������6HPDQWLF� IDFWRUV� LQ� WKH� DFTXLVLWLRQ�RI� UXOHV� IRU�ZRUG�ZRUG�XVH� DQG� VHQWHQFH�
FRQVWUXFWLRQ��,Q��0RUHKHDG��'�0��0RUHKHDG��$�(���HGV����1RUPDO�DQG�GHILFLHQW�FKLOG�
ODQJXDJH��%DOWLPRUH��8QLYHUVLW\�3DUN�3UHVV�

%UHGHO��8�� ��������*HVFKOHFKWVVSH]LILVFKHV�(U]lKOHQ�²�9RQ�HLJHQHQ�XQG� IUHPGHQ�6WLP�
PHQ��,Q��+HUDXVJHEHULQQHQNROOHNWLY��+JJ����)UDXHQ�DQWL]LSLHUHQ�=XNXQIW��$QQlKHUXQ�
JHQ��.|OQ��98%�)DFKYHUODJ��6���������

³��������� 2+1(�:257(� ²� =XP� 9HUKlOWQLV� YRQ� *UDPPDWLN� XQG� 7H[WSURGXNWLRQ� DP�
%HLVSLHO�GHV�(U]lKOHQV�YRQ�%LOGHUJHVFKLFKWHQ��,Q��'LGDNWLN�'HXWVFK����������6�������

%UHGHO��8��*�QWKHU��+��.ORW]��3��2VVQHU��-��6LHEHUW�2WW��*���+JJ�����������'LGDNWLN�GHU�
GHXWVFKHQ�6SUDFKH����%lQGH��3DGHUERUQ��6FK|QLQJK�

%UHHQ�� 0�3��%DUUDWW�3XJK�� &��'HUHZLDQND�� %��+RXVH�� +��+XGVRQ�� &��/XPOH\�� 7���
5RKO��0����������3URILOLQJ�(6/�FKLOGUHQ��+RZ�WHDFKHUV�LQWHUSUHW�DQG�XVH�VWDWH�DVVHVV�
PHQW� IUDPHZRUNV�� &DQEHUUD�� 'HSDUWPHQW� RI� (PSOR\PHQW�� (GXFDWLRQ�� 7UDLQLQJ� DQG�
<RXWK�$IIDLUV�

%UHXHU�� +��:HXIIHQ�� 0�� �������� /HUQVFKZLHULJNHLWHQ� DP� 6FKXODQIDQJ�� 6FKXOHLQJDQJV�
GLDJQRVWLN�]XU�)U�KHUNHQQXQJ�XQG�)U�KI|UGHUXQJ��:HLQKHLP�%DVHO��%HOW]�

³���������/HUQVFKZLHULJNHLWHQ�DP�6FKXODQIDQJ��6FKXOHLQJDQJVGLDJQRVWLN�]XU�)U�KHUNHQ�
QXQJ�XQG�)U�KI|UGHUXQJ��:HLQKHLP�%DVHO��%HOW]�

%ULQGOH\�� *�� �������� $VVHVVLQJ� DFKLHYHPHQW� LQ� WKH� OHDUQHU�FHQWUHG� FXUULFXOXP�� 6\GQH\��
1DWLRQDO�&HQWUH�IRU�(QJOLVK�/DQJXDJH�7HDFKLQJ�DQG�5HVHDUFK��0DFTXDULH�8QLYHUVLW\�

³���������2XWFRPHV�EDVHG�DVVHVVPHQW�DQG�UHSRUWLQJ� LQ� ODQJXDJH�SURJUDPV��D�UHYLHZ�RI�
WKH�LVVXHV���/DQJXDJH�7HVWLQJ�����6��������

³��������� 7DVN� GLIILFXOW\� DQG� WDVN� JHQHUDOLVDELOLW\� LQ� FRPSHWHQF\�EDVHG� ZULWLQJ� DVVHVV�
PHQW��,Q��%ULQGOH\��*���HG����,VVXHV�LQ�LPPLJUDQW�(QJOLVK�ODQJXDJH�DVVHVVPHQW��9ROXPH�
���6\GQH\��1DWLRQDO�&HQWUH� IRU�(QJOLVK�/DQJXDJH�7HDFKLQJ�DQG�5HVHDUFK��0DFTXDULH�
8QLYHUVLW\��6��������

³���������2XWFRPHV�EDVHG�DVVHVVPHQW�LQ�SUDFWLFH��VRPH�H[DPSOHV�DQG�HPHUJLQJ�LQVLJKWV��
/DQJXDJH�7HVWLQJ����

%URZQ�� $��0F1DPDUD�� 7��,ZDVKLWD�� 1��2·+DJDQ�� 6�� �������� $Q� H[DPLQDWLRQ� RI� UDWHU�
RULHQWDWLRQ� DQG� WHVW�WDNHU� SHUIRUPDQFH� RQ�(QJOLVK� IRU� $FDGHPLF� 3XUSRVHV� VSHDNLQJ�
WDVNV��)LQDO�5HSRUW�VXEPLWWHG�WR�(GXFDWLRQDO�7HVWLQJ�6HUYLFH��3ULQFHWRQ��1-��8QLYHUVLW\�
RI�0HOERXUQH�/DQJXDJH�7HVWLQJ�5HVHDUFK�&HQWUH��

%URZQ��5����������$�ILUVW�ODQJXDJH��WKH�HDUO\�VWDJHV��/RQGRQ��*HRUJH�$QHQ�	�8QZLQ�
%UXFKH�6FKXO]�� *��+H��� +��:��6WHLQP�OOHU�� 8�� �������� 6SUDFKVWDQGVHUKHEXQJHQ� LP�
*UXQGVFKXODOWHU��(LQ�3URMHNWLYHV�/LQJXLVWLVFKHV�$QDO\VHYHUIDKUHQ��3/$9���%HUOLQ��'HU�
6HQDWRU�I�U�6FKXOZHVHQ��%HUXIVDXVELOGXQJ�XQG�6SRUW�



/LWHUDWXUYHU]HLFKQLV� �����
%UXQHU��-����������9RQ�GHU�.RPPXQLNDWLRQ�]XU�6SUDFKH��,Q��0DUWHQV��.���+J����.LQGOLFKH�
.RPPXQLNDWLRQ��7KHRUHWLVFKH�3HUVSHNWLYHQ��HPSLULVFKH�$QDO\VHQ��PHWKRGRORJLVFKH�
*UXQGODJHQ��)UDQNIXUW�0DLQ��6XKUNDPS��6�������

³���������&KLOG·V�WDON��/HDUQLQJ�WR�XVH�ODQJXDJH��1HZ�<RUN��/RQGRQ��1RUWRQ�
³���������$FWV�RI�0HDQLQJ��&DPEULGJH�HW�DO���+DUYDUG�8QLYHUVLW\�3UHVV�
%UXQQHU��0��6FK|OHU�� +�� �������� +$6(��+HLGHOEHUJHU� $XGLWLYHV� 6FUHHQLQJ� LQ� GHU� (LQ�
VFKXOXQJVXQWHUVXFKXQJ��:HUWLQJHQ��:(675$�(OHNWURDNXVWLN�*PE+�

%XQGHVPLQLVWHULXP� I�U� %LOGXQJ�� :LVVHQVFKDIW� XQG� .XOWXU�� $EW�� 9����� 5HIHUDW� I�U� ,Q�
WHUNXOWXUHOOHV�/HUQHQ��(QGUHGDNWLRQ�(OILH�)OHFN���������'HQ�HUVWHQ�6FKULWW�JHKHQ�ZLU�
JHPHLQVDP�� (LQH� +DQGUHLFKXQJ� I�U� 6FKXOOHLWHU,QQHQ� XQG� /HKUHU,QQHQ� DQ� 9RONV�
VFKXOHQ�]XU�,QWHJUDWLRQ�IUHPGVSUDFKLJHU�6FKXODQIlQJHU,QQHQ��:LHQ�

%XUJHU��+�� ��������6SUDFKHQUHFKW�XQG�6SUDFKHQJHUHFKWLJNHLW� LP�|VWHUUHLFKLVFKHQ�8QWHU�
ULFKWVZHVHQ������������� �6WXGLHQ�]XU�*HVFKLFKWH�GHU�|VWHUUHLFKLVFK�XQJDULVFKHQ�0R�
QDUFKLH�%G��;;9,���:LHQ��9HUODJ�GHU�|VWHUUHLFKLVFKHQ�$NDGHPLH�GHU�:LVVHQVFKDIWHQ�

%XWOHU�� )�$��6WHYHQV�� 5�� �������� 6WDQGDUGL]HG� DVVHVVPHQW� RI� WKH� FRQWHQW� NQRZOHGJH� RI�
(QJOLVK� ODQJXDJH� OHDUQHUV�.����� FXUUHQW� WUHQGV� DQG� ROG�GLOHPPDV��/DQJXDJH�7HVWLQJ�
������6����������

&(/'7�WHVW���KWWS���ZZZ�FGH�FD�JRY�!��&DOLIRUQLD�'HSDUWPHQW�RI�(GXFDWLRQ�ZHEVLWH��
�KWWS���ZZZ�FGH�FD�JRY�VWDWHWHVWV�FHOGW�FHOGW�KWPO!��WKH�OLQN�RQ�WKH�ZHEVLWH�IRU�WKH�
&(/'7�WHVW��

&HQR]�� -DVRQH�+XIHLVHQ�� %ULWWD�-HVVQHU��8OULNH� ������� �+JJ���� /RRNLQJ� EH\RQG� 6HFRQG�
/DQJXDJH�$FTXLVLWLRQ��6WXGLHV�LQ�7UL��DQG�0XOWLOLQJXDOLVP��7�ELQJHQ��6WDXIIHQEXUJ�

&KDOKRXE�'HYLOOH��0���'HYLOOH��&����������$�ORRN�EDFN�DW�DQG�IRUZDUG�WR�ZKDW�ODQJXDJH�
WHVWHUV�PHDVXUH��,Q��0F1DPDUD��7��%URZQ��$��*URYH��/��+LOO��.���,ZDVKLWD��1���VHF�
WLRQ� HGLWRUV��� 6HFRQG�/DQJXDJH�7HVWLQJ� DQG�$VVHVVPHQW�� 3DUW�9,� RI� (��+LQNHO� �HG���
+DQGERRN�2I�5HVHDUFK�,Q�6HFRQG�/DQJXDJH�7HDFKLQJ�$QG�/HDUQLQJ���0DKZDK��1-��
(UOEDXP�

&KDUWD�GHU�5HJLRQDO��RGHU�0LQGHUKHLWHQVSUDFKHQ��'LVNXVVLRQ�XQG�5DWLIL]LHUXQJ�LQ�gVWHU�
UHLFK��KWWS���ZZZ�END�JY�DW�END�YRONVJUXSSHQ�VSUDFKHQFKDUWD�KWPO!�

&KHQJ��/����������+RZ�GRHV�ZDVKEDFN�LQIOXHQFH�WHDFKLQJ"�,PSOLFDWLRQV�IRU�+RQJ�.RQJ��
/DQJXDJH�DQG�(GXFDWLRQ������6��������

&KORVWD�� &��2VWHUPDQQ�� 7��6FKURHGHU�� &�� �R�-���� (UJHEQLVVH� XQG� 'RNXPHQWDWLRQ� GHV�
3URMHNWV�6SUDFKHQHUKHEXQJ�(VVHQHU�*UXQGVFKXOHQ��635((*��²�0DWHULDOEDQG��(VVHQ�
������

&KRPVN\��1����������$�UHYLHZ�RI�9HUEDO�%HKDYLRU�E\�%��)��6NLQQHU��,Q��/DQJXDJH�����6��
������

³���������.QRZOHGJH�RI�ODQJXDJH��,WV�QDWXUH��RULJLQ�DQG�XVH��1HZ�<RUN��3UDHJHU�
&KULVW��+��6FKU|GHU��.��:HLQULFK��+��=DSS��)��-���+UVJ����������)UHPGVSUDFKHQSROLWLN�LQ�
(XURSD�� +RPEXUJHU� (PSIHKOXQJHQ� I�U� HLQH� VSUDFKHQWHLOLJH� *HVHOOVFKDIW�� � � $XJV�
EXUJHU�,��	�,�6FKULIWHQ�%DQG������$XJVEXUJ�

&KULVWLH��)����������/HDUQLQJ�WKH�OLWHUDFLHV�RI�SULPDU\�DQG�VHFRQGDU\�VFKRROLQJ��,Q��&KUL�
VWLH��)��0LVVRQ��5���HG���/LWHUDF\�DQG�6FKRROLQJ��/RQGRQ��5RXWOHGJH�

dLQDU�� '�� �+J��� �������� *OHLFKZHUWLJH� 6SUDFKHQ"� 0XWWHUVSUDFKOLFKHU� 8QWHUULFKW� I�U� GLH�
.LQGHU�YRQ�(LQZDQGHUHUQ��,QQVEUXFN�:LHQ�

&LWR� ��������%DODQV�YDQ�KHW� WDDORQGHUZLMV� DDQ�KHW� HLQGH�YDQ�GH�EDVLVVFKRRO����$UQKHP��
&LWR�

&ODDU��$����������'LH�(QWZLFNOXQJ�|NRQRPLVFKHU�%HJULIIH�LP�-XJHQGDOWHU��(LQH�VWUXNWXU�
JHQHWLVFKH�$QDO\VH��%HUOLQ�

&ODKVHQ��+����������6SUDFKHUZHUE� LQ�GHU�.LQGKHLW��(LQH�8QWHUVXFKXQJ�]XU�(QWZLFNOXQJ�
GHU�6\QWD[�EHL�.OHLQNLQGHUQ��7�ELQJHQ��*XQWHU�1DUU�



���� /LWHUDWXUYHU]HLFKQLV��
³���������3URILOLQJ�6HFRQG�/DQJXDJH�'HYHORSPHQW��$�3URFHGXUH�IRU�$VVHVVLQJ�/��3URIL�
FLHQF\�� ,Q��+\OWHQVWDP�� .��3LHQHPDQQ��0�� �+JJ����0RGHOOLQJ� DQG�$VVHVVLQJ� 6HFRQG�
/DQJXDJH�$FTXLVLWLRQ��&OHYHGRQ��0XOWLOLQJXDO�0DWWHUV�

³���������'LH�3URILODQDO\VH��(LQ�OLQJXLVWLVFKHV�9HUIDKUHQ�I�U�GLH�6SUDFKGLDJQRVH�LP�9RU�
VFKXODOWHU��%HUOLQ��0DUKROG�

³��������� 1RUPDOH� XQG� JHVW|UWH� .LQGHUVSUDFKH�� /LQJXLVWLVFKH� 8QWHUVXFKXQJHQ� YRQ�
6\QWD[�XQG�0RUSKRORJLH��$PVWHUGDP�3KLODGHOSKLD��-RKQ�%HQMDPLQV�3XEOLVKLQJ�&RP�
SDQ\�

&ODKVHQ��+��+DQVHQ��'����������&2352)��&RPSXWHUJHVW�W]WH�3URILODQDO\VH��+DQGEXFK�
]XP�6RIWZDUHSDNHW�&2352)��.|OQ��)RFXV�

&ODKVHQ��+��0HLVHO��-��0��3LHQHPDQQ��0����������'HXWVFK�DOV�=ZHLWVSUDFKH��GHU�6SUDFK�
HUZHUE�DXVOlQGLVFKHU�$UEHLWHU�� �7�ELQJHU�%HLWUlJH�]XU�/LQJXLVWLN��6HU��$������7�ELQ�
JHQ��1DUU�

&ODUN��+��+����������7KH�ODQJXDJH�DV�D�IL[HG�HIIHFW�IDOODF\��$�FULWLTXH�RI�ODQJXDJH�VWDWLVWLFV�
LQ�SV\FKRORJLFDO�UHVHDUFK��-RXUQDO�RI�9HUEDO�/HDUQLQJ�DQG�9HUEDO�%HKDYLRU������6������
����

&O\QH��0����������3HUFHSWLRQ�RI�&RGH�6ZLWFKLQJ�LQ�%LOLQJXDOV��$Q�([SHULPHQW��,Q��,7/�����
6��������

&RPPRQZHDOWK�RI�$XVWUDOLD���������(6/�GHYHORSPHQW��/DQJXDJH�DQG�OLWHUDF\�LQ�VFKRROV�
SURMHFW� ��QG� HGLWLRQ��� �� YROV��&DQEHUUD��1DWLRQDO� /DQJXDJHV� DQG�/LWHUDF\� ,QVWLWXWH� RI�
$XVWUDOLD��'HSDUWPHQW�RI�(PSOR\PHQW��(GXFDWLRQ�DQG�7UDLQLQJ�

&RXQFLO�RI�(XURSH���������$�&RPPRQ�(XURSHDQ�)UDPHZRUN�RI�5HIHUHQFH�IRU�ODQJXDJH�
OHDUQLQJ��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

&U\VWDO��'��)OHWFKHU��3��*DUPDQ��0����������7KH�JUDPPDWLFDO�DQDO\VLV�RI�ODQJXDJH�GLVDELO�
LW\��$�SURFHGXUH�IRU�DVVHVVPHQW�DQG�UHPHGLDWLRQ��/RQGRQ��(GZDUG�$UQROG�

&XPPLQV�� -�� �������� ,QWHUGHSHQGHQFH�RI� ILUVW��DQG� VHFRQG�ODQJXDJH�SURILFLHQF\� LQ�ELOLQ�
JXDO�FKLOGUHQ��,Q��%LDO\VWRFN��(���+J����/DQJXDJH�SURFHVVLQJ�LQ�ELOLQJXDO�FKLOGUHQ��&DP�
EULGJH��8QLYHUVLW\�3UHVV��6��������

&XUULFXOXP�&RUSRUDWLRQ���������(6/�VFDOHV��0HOERXUQH��&XUULFXOXP�&RUSRUDWLRQ�
³��������� /LWHUDF\� %HQFKPDUNV� <HDUV� ��� �� DQG� ��� �KWWS���RQOLQH�FXUULFXOXP�HGX��
DX�OLWEHQFK�GHIDXOW�DVS!�

'DOOHU��+�� ��������0LJUDWLRQ�XQG�0HKUVSUDFKLJNHLW��'HU�6SUDFKVWDQG� W�UNLVFKHU�5�FN�
NHKUHU�DXV�'HXWVFKODQG��)UDQNIXUW�DP�0DLQ��/DQJ�

'DYLHV��$��&ULSHU��&��+RZDWW��$��3��5���+JJ�����������,QWHUODQJXDJH��(GLQEXUJK��(GLQ�
EXUJK�8QLYHUVLW\�3UHVV�

'H�/HPRV��0����������&ORVLQJ�WKH�JDS�EHWZHHQ�UHVHDUFK�DQG�SUDFWLFH��)RXQGDWLRQV�IRU�WKH�
DFTXLVLWLRQ� RI� OLWHUDF\�� &DPEHUZHOO�� $XVWUDOLDQ� &RXQFLO� IRU� (GXFDWLRQDO� 5HVHDUFK��
�KWWS���ZZZ�DFHU�HGX�DX�UHVHDUFK�5HVHDUFKBUHSRUWV�/L�
WHUDF\BQXPHUDF\BUHYLHZV�KWP!�

'H&LOOLD��5���)LVFKHU��*���$Q]HQJUXEHU��*�� �+JJ��� ��������/HKUHQ�XQG�/HUQHQ� IUHPGHU�
6SUDFKHQ�LQ�gVWHUUHLFK��� �6FKXOKHIW�1R�������:LHQ�

'H&LOOLD�� 5�� �������� %XUHQZXUVFKW� EOHLEW� %XUHQZXUVFKW�� 6SUDFKHQUHFKW� XQG� JHVHOO�
VFKDIWOLFKH�0HKUVSUDFKLJNHLW�LQ�gVWHUUHLFK��.ODJHQIXUW�

'HJOPDQQ��6����������=XU�2UJDQLVDWLRQ�WHPSRUDOHU�$EIROJHQ�LP�=ZHLWVSUDFKHUZHUE��(LQH�
ORJLWXGLQDOH�)DOOVWXGLH��,Q��$QWRV��*���+J����ª,FK�NDQQ�MD�'HXWVFK�©�6WXGLHQ�]XP�¿IRUW�
JHVFKULWWHQHQ¾�=ZHLWVSUDFKHUZHUE�YRQ�.LQGHUQ�DXVOlQGLVFKHU�$UEHLWHU��7�ELQJHQ��1LH�
PH\HU��6����������

'HSDUWPHQW� IRU�(GXFDWLRQ� �'I(�� ��������(QJOLVK� LQ� WKH�1DWLRQDO�&XUULFXOXP��/RQGRQ��
+062�

'HSDUWPHQW�IRU�(GXFDWLRQ�DQG�(PSOR\PHQW��'I((����������.H\�6WDJH���DVVHVVPHQW�DQG�
UHSRUWLQJ�DUUDQJHPHQWV��/RQGRQ��'I((�



/LWHUDWXUYHU]HLFKQLV� �����
'HXWVFKHV�-XJHQGLQVWLWXW��'-,���+J��� ��������:LH�.LQGHU�PXOWLNXOWXUHOOHQ�$OOWDJ�HUOHEHQ��
(UJHEQLVVH�HLQHU�.LQGHUEHIUDJXQJ��0�QFKHQ��'-,�

'HXWVFKHV�3,6$�.RQVRUWLXP��+J��� ��������3,6$�������%DVLVNRPSHWHQ]HQ�YRQ�6FK�OHU�
LQQHQ�XQG�6FK�OHUQ�LP�LQWHUQDWLRQDOHQ�9HUJOHLFK��2SODGHQ��/HVNH�	�%XGULFK�

'L�/X]LR��$����������2Q�WKH�PHDQLQJ�RI�ODQJXDJH�FKRLFH�IRU�WKH�VRFLRFXOWXUDO�LGHQWLW\�RI�
ELOLQJXDO�PLJUDQW� FKLOGUHQ�� ,Q��$XHU��3��GL�/X]LR��$�� �+JJ���� ,QWHUSUHWLYH�6RFLROLQJXL�
VWLFV��0LJUDQWV�²�&KLOGUHQ�²�0LJUDQW�&KLOGUHQ��7�ELQJHQ��1DUU��6����������

'LHWULFK��5��*URPPHV��3����������ÄQLFKW·��5HIOH[H�VHLQHU�%HGHXWXQJ�XQG�6\QWD[�LP�=ZHLW�
VSUDFKHUZHUE��,Q��:HJHQHU��+���+J�����������(LQH�]ZHLWH�6SUDFKH�OHUQHQ��(XURSlLVFKH�
8QWHUVXFKXQJHQ�]XP�=ZHLWVSUDFKHUZHUE��7�ELQJHQ��1DUU��6����������

'LOHQD��0��YDQ�.UDD\HQRRUG��&��(����������:KROH�VFKRRO�DSSURDFKHV�WR� OLWHUDF\�DVVHVV�
PHQW�DQG�UHSRUWLQJ���$XVWUDOLDQ�-RXUQDO�RI�/DQJXDJH�DQG�/LWHUDF\����6����������

'LOHQD��0��YDQ�.UDD\HQRRUG��&��(���HGV�����������:KROH�6FKRRO�$SSURDFKHV�WR�$VVHVVLQJ�
DQG� 5HSRUWLQJ� /LWHUDF\�� 5HSRUW� RI� &KLOGUHQ·V� /LWHUDF\� 3URMHFW�1R� �� ������������ ���
YROXPHV���&DQEHUUD��'HSDUWPHQW�RI�(GXFDWLRQ��7UDLQLQJ�DQG�<RXWK�$IIDLUV�

'LPURWK��&��'LWWPDU��1����������$XI�GHU�6XFKH�QDFK�6WHXHUXQJVIDNWRUHQ�I�U�GHQ�(UZHUE�
YRQ� )RNXVSDUWLNHOQ�� /lQJVVFKQLWWEHREDFKWXQJHQ� DP� %HLVSLHO� LWDOLHQLVFKHU� XQG� SRO�
QLVFKHU� /HUQHU� GHV� 'HXWVFKHQ�� ,Q�� :HJHQHU�� +�� �+J���� (LQH� ]ZHLWH� 6SUDFKH� OHUQHQ��
(PSLULVFKH�8QWHUVXFKXQJHQ�]XP�=ZHLWVSUDFKHUZHUE��7�ELQJHQ��1DUU��6����������

'LULP�� ,�� �������� Å9DU�PÖ� ODQ�0DUPHODGH"´� 7�UNLVFK�GHXWVFKHU� 6SUDFKNRQWDNW� LQ� HLQHU�
*UXQGVFKXONODVVH��0�QVWHU��:D[PDQQ�

³��XQWHU�0LWDUEHLW�YRQ�6XVDQ�/DQJH����������$X�HUVFKXOLVFKH�XQG�DX�HUIDPLOLlUH�6SUDFK�
SUD[LV� PHKUVSUDFKLJHU� .LQGHU�� ,Q�� *RJROLQ�� ,��1HXPDQQ�� 8�� �+JJ���� *UR�VWDGW�
*UXQGVFKXOH��(LQH�)DOOVWXGLH��EHU�VSUDFKOLFKH�XQG�NXOWXUHOOH�3OXUDOLWlW�DOV�%HGLQJXQJ�
GHU�*UXQGVFKXODUEHLW��0�QVWHU�X�D���:D[PDQQ��6����������

'LWWPDU�� 1��5HLFK�� $�� �+JJ��� ��������0RGDOLW\� LQ� /DQJXDJH� $FTXLVLWLRQ�� %HUOLQ�� GH�
*UX\WHU�

'RRUQERV��.����������'H�YHU]RUJLQJVVWUXFWXXU�YDQ�KHW�RQGHUZLMV��,Q��.HPHQDGH��-��$��HW�
DO���UHG����2QGHUZLMV��%HVWHO�HQ�EHOHLG�,��2QGHUZLMV�LQ�KRRIGOLMQHQ��*URQLQJHQ��:ROWHUV��
6����������

'RUIP�OOHU�.DUSXVD��.�� ��������.LQGHU� ]ZLVFKHQ� ]ZHL�.XOWXUHQ�� 6R]LROLQJXLVWLVFKH�$V�
SHNWH�GHU�%LNXOWXUDOLWlW��:LHVEDGHQ��'HXWVFKHU�8QLYHUVLWlWVYHUODJ�*PE+�

'XUJXQRøOX�� $�� <��9HUKRHYHQ�� /�� �������� 0XOWLOLQJXDOLVP� DQG� /LWHUDF\� 'HYHORSPHQW�
$FURVV�'LIIHUHQW�&XOWXUHV��,Q��'XUJXQRøOX��$��<��9HUKRHYHQ��/���+JJ����/LWHUDF\�'H�
YHORSPHQW�LQ�DQ�0XOWLOLQJXDO�&RQWH[W��/RQGRQ��(UOEDXP��6����������

(GHU�� 8�� �������� (LQKHLWVVSUDFKH�'HXWVFK�� gVWHUUHLFKV� VSUDFKHQSROLWLVFKHU� (LQIOX�� DXI�
%|KPHQ�XQG�8QJDUQ�XQWHU�0DULD�7KHUHVLD�XQG�-RVHSK�,,��'LSORPDUEHLW��:LHQ�

³���������'HXWVFK�DOV�)UHPG��XQG�=ZHLWVSUDFKH�LQ�gVWHUUHLFK������²�������6SUDFKHQSR�
OLWLVFKH� 0D�QDKPHQ� LP� 8QWHUULFKWVV\VWHP� GHU� 'RQDXPRQDUFKLH� ]XU� 5HJLHUXQJV]HLW�
0DULD�7KHUHVLDV�XQG�-RVHSKV�,,��8QYHU|II��'LVVHUWDWLRQ�8QLYHUVLWlW�:LHQ�

(GZDUGV�� '�� �������� 6HQVRU\�PRWRU� LQWHOOLJHQFH� DQG� VHPDQWLF� UHODWLRQV� LQ� HDUO\� FKLOG�
JUDPPDU��,Q��&RJQLWLRQ����6����������

(GZDUGV�� 9�� �������� 7KH� SRZHU� RI� %DEHO�� 7HDFKLQJ� DQG� OHDUQLQJ� LQ�PXOWLOLQJXDO� FODVV�
URRPV��2DNKLOO��7UHQWKDP�

(KOLFK��.��5HKEHLQ�� -�� �������� 6SUDFKOLFKH�+DQGOXQJVPXVWHU�� ,Q��6RHIIQHU��+��*�� �+J����
,QWHUSUHWDWLYH�9HUIDKUHQ�LQ�GHQ�6R]LDO��XQG�7H[WZLVVHQVFKDIWHQ��6WXWWJDUW��6����������

(KOLFK��.���5HKEHLQ��-����������0XVWHU�XQG�,QVWLWXWLRQ��8QWHUVXFKXQJHQ�]XU�VFKXOLVFKHQ�
.RPPXQLNDWLRQ��7�ELQJHQ��1DUU�

(KOLFK��.����������.RPPXQLNDWLRQVEU�FKH�²�9RP�1DFKWHLO�XQG�1XW]HQ�GHV�6SUDFKNRQ�
WDNWV��'RUWPXQG��,QVWLWXW�I�U�GHXWVFKH�6SUDFKH�XQG�/LWHUDWXU��PLPHR�

(KOLFK��.���+J����������.LQGOLFKH�6SUDFKHQWZLFNOXQJ��.RQ]HSWH�XQG�(PSLULH��2SODGHQ��
:HVWGHXWVFKHU�9HUODJ�



���� /LWHUDWXUYHU]HLFKQLV��
(KOLFK��.��:DJQHU��.��5���+JJ�����������(U]lKO�(UZHUE��%HUQ�HW�DO���3HWHU�/DQJ�
(LVHQEHUJ��3����������*UDPPDWLN�RGHU�5KHWRULN"�hEHU�GLH�0RWLYLHUWKHLW�XQVHUHU�=HLFKHQ�
VHW]XQJ��,Q��=HLWVFKULIW�I�U�JHUPDQLVWLVFKH�/LQJXLVWLN����������6����������

(OOLV��5����������8QGHUVWDQGLQJ�VHFRQG�ODQJXDJH�DFTXLVLWLRQ��2[IRUG��8QLYHUVLW\�3UHVV�
(VVHU��+DUWPXW� ��������=XU�9DOLGLWlW� VXEMHNWLYHU� 6SUDFKNRPSHWHQ]PHVVXQJHQ�EHL�$U�
EHLWVPLJUDQWHQ��,Q��6LHYHULQJ��8��2���+J����$UEHLWVPLJUDQWHQIRUVFKXQJ�LQ�GHU�%XQGHV�
UHSXEOLN�'HXWVFKODQG��)UDQNIXUW�0���6����������

([WUD��*��$DUWV��5��YDQ�GHU�$YRLUG��7��%URHGHU��3��<DøPXU��.����������0HHUWDOLJNHLG�LQ�
'HQ�+DDJ��'H�VWDWXV�YDQ�DOORFKWKRQH�WDOHQ�WKXLV�HQ�RS�VFKRRO��$PVWHUGDP��(XURSHDQ�
&XOWXUDO�)RXQGDWLRQ�

)HLONH�� +�� �������� (QWZLFNOXQJ� VFKULIWOLFK�NRQ]HSWXDOHU� )lKLJNHLWHQ�� ,Q�� %UHGHO��
8��*�QWKHU��+��.ORW]��3��2VVQHU��-��6LHEHUW�2WW��*�� �+JJ����'LGDNWLN�GHU�GHXWVFKHQ�
6SUDFKH��%G����3DGHUERUQ��6FK|QLQJK��6����������

)HOL[��6����������3V\FKROLQJXLVWLVFKH�$VSHNWH�GHV�=ZHLWVSUDFKHUZHUEV��7�ELQJHQ��1DUU�
)LOOHQEDXP�� 6�� �������� 3ULRU� GHFHSWLRQ� DQG� VXEVHTXHQW� H[SHULPHQWDO� SHUIRUPDQFH�� 7KH�
´IDLWKIXOµ�VXEMHFW��,Q��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\����6����������

)LOOLW]��7���+J�����������,QWHUNXOWXUHOOHV�/HUQHQ��=ZLVFKHQ�LQVWLWXWLRQHOOHP�5DKPHQ��VFKX�
OLVFKHU�3UD[LV� XQG� JHVHOOVFKDIWOLFKHP�.RPPXQLNDWLRQVSULQ]LS�� ,QQVEUXFN�:LHQ�� 6WX�
GLHQ�9HUODJ�

)LSSLQJHU��)�������������ò���$67����$OOJHPHLQHU�6FKXOOHLVWXQJVWHVW�I�U����.ODVVHQ�����Y|OOLJ�
QHX� EHDUEHLWHWH�$XIODJH� ������5HLKH� Å'HXWVFKH�6FKXOWHVWV´�� KJ�� YRQ�.�� ,QJHQNDPS��
:HLQKHLP��%HOW]�

³������������ñ���$67����$OOJHPHLQHU�6FKXOOHLVWXQJVWHVW�I�U����.ODVVHQ������Y|OOLJ�QHX�EHDU�
EHLWHWH�$XIODJH�������5HLKH�Å'HXWVFKH�6FKXOWHVWV´��KJ��YRQ�.��,QJHQNDPS��:HLQKHLP��
%HOW]�

)LVFKHU�� *�� �������� 'LH� 5ROOH� GHU�0LQGHUKHLWHQVSUDFKHQ� LQ� gVWHUUHLFKV� %LOGXQJVZHVHQ�
XQG�GLH�3HUVSHNWLYH�GHU�(8�(UZHLWHUXQJ��,Q��%HVWHUV�'LOJHU��-��'H&LOOLD��5��.UXPP��
+��-��5LQGOHU� 6FKMHUYH�� 5�� �+JJ��� �������� 0HKUVSUDFKLJNHLW� LQ� GHU� HUZHLWHUWHQ� (X�
URSlLVFKHQ�8QLRQ��0XOWLOLQJXDOLVP�LQ�WKH�HQODUJHG�(XURSHDQ�8QLRQ��0XOWLOLQJXLVPH�
GDQV�O·8QLRQ�(XURSqHQQH�qODUJLH��.ODJHQIXUW��6����������

)OLHJQHU�� -��*RJROLQ�� ,�� �������1HXIDVVXQJ������XQWHU�0LWDUEHLW�YRQ�5�GLJHU�8UEDQHN���
6SUDFKVWDQGVPHVVXQJ�EHL�6FKXODQIlQJHUQ��'�VVHOGRUI��3lGDJRJLVFKHV�,QVWLWXW�

)UHHERG\�� 3��*LOEHUW�� 3�� �������� 5HVHDUFK� LQWR� ODQJXDJH� DQG� OLWHUDF\�� ,Q�� .HHYHV��
-��0DUMRULEDQNV��.���HGV����$XVWUDOLDQ�HGXFDWLRQ��5HYLHZ�RI�UHVHDUFK������������&DP�
EHUZHOO��9LFWRULD��$&(5�3UHVV�

)UHHVH��+��/��6WHOO��:����������6NDOHQ�]XU�(LQVFKlW]XQJ�GHU�GHXWVFKHQ�6SUDFKNRPSHWHQ]�
YRQ�6FK�OHUQ�DQGHUHU�0XWWHUVSUDFKH��,Q��/HUQHQ�LQ�'HXWVFKODQG��+HIW����6��������

)UH\�� 6�� �������� 0HKUVSUDFKLJNHLW� LP� .ODVVHQ]LPPHU�� ,Q�� *RJROLQ�� ,��1HXPDQQ�� 8��
�+JJ����*UR�VWDGW�*UXQGVFKXOH�� (LQH� )DOOVWXGLH� �EHU� VSUDFKOLFKH� XQG� NXOWXUHOOH� 3OX�
UDOLWlW�DOV�%HGLQJXQJ�GHU�*UXQGVFKXODUEHLW��0�QVWHU�X�D���:D[PDQQ��6����������

)ULHG�� /�� ������� ����ñ��� /87�� /DXWXQWHUVFKHLGXQJVWHVW� I�U� 9RUVFKXONLQGHU� ����� -DKUH���
5HLKH�Å'HXWVFKH�6FKXOWHVWV´��KJ��YRQ�.��,QJHQNDPS��:HLQKHLP��%HOW]�

)ULHG�� /�� ������� ����ñ��� /%7�� /DXWELOGXQJVWHVW� I�U� 9RUVFKXONLQGHU� ����� -DKUH��� 5HLKH�
Å'HXWVFKH�6FKXOWHVWV´��KJ��YRQ�.��,QJHQNDPS��:HLQKHLP��%HOW]�

)ULHG��/�� ��������=XU�'LDJQRVH�GHV� VSUDFKOLFKHQ�(QWZLFNOXQJVVWDQGHV�XQWHU�EHVRQGHUHU�
%HU�FNVLFKWLJXQJ�GHV�$XVOlQGHUNLQGHV��,Q��7HVWV�XQG�7UHQGV��6���������

)ULHGHULFL��$��'���+DKQH��$����������1HXURNRJQLWLYH�$VSHNWH�GHU�6SUDFKHQWZLFNOXQJ��,Q��
*ULPP��+���+J����6SUDFKHQWZLFNOXQJ��(Q]\NORSlGLH�GHU�3V\FKRORJLH��%G�����*|WWLQJHQ�
X�D���+RJUHIH��6����������

)ULWVFKH��0�� ��������0HKUVSUDFKLJNHLW� LQ�*DVWDUEHLWHUIDPLOLHQ�� Å'HXWVFK´� DXI� GHU� %DVLV�
GHU� W�UNLVFKHQ� 6\QWD[�� ,Q�� %DXVFK��.��+�� �+J����0HKUVSUDFKLJNHLW� LQ� GHU� 6WDGWUHJLRQ�
� -DKUEXFK������GHV�,QVWLWXWV�I�U�GHXWVFKH�6SUDFKH���'�VVHOGRUI��6FKZDQQ��6����������



/LWHUDWXUYHU]HLFKQLV� �����
)�UVWHQDX��6��*RJROLQ��,��<DøPXU��.����������0HKUVSUDFKLJNHLW�LQ�+DPEXUJ��(UJHEQLVVH�
HLQHU�6SUDFKHQHUKHEXQJ�DQ�GHQ�*UXQGVFKXOHQ�LQ�+DPEXUJ��0�QVWHU��:D[PDQQ�

*DUGQHU�� 6��5HD�'LFNLQV�� 3�� �������� /LWHUDF\� DQG� RUDF\� DVVHVVPHQW� LQ� DQ� (DUO\� <HDUV�
,QWHUYHQWLRQ�3URMHFW�� WKH�UROHV�RI�(QJOLVK� ODQJXDJH�VWDJHV�� ,Q��2·%ULHQ��7�� �HG����/DQ�
JXDJH�DQG�OLWHUDFLHV��&OHYHGRQ��%$$/��0XOWLOLQJXDO�0DWWHUV��6��������

*DUOLQ��(����������%LOLQJXDOHU�(UVWVSUDFKHUZHUE��6SUDFKOLFK�+DQGHOQ�²�6SUDFKSURELHUHQ�²�
6SUDFKUHIOH[LRQ��0�QFKHQ��9HUODJ�I�U�6SUDFKH�XQG�6SUDFKHQ�

*DUYH\�� &�� �������� $XIIRUGHUXQJHQ� XQG� LKUH� %HDQWZRUWXQJ� LP� NLQGOLFKHQ� 6SUDFKJH�
EUDXFK��,Q��0DUWHQV��.���+J����.LQGOLFKH�.RPPXQLNDWLRQ��7KHRUHWLVFKH�3HUVSHNWLYHQ��
HPSLULVFKH� $QDO\VHQ�� PHWKRGRORJLVFKH�*UXQGODJHQ�� )UDQNIXUW� DP�0DLQ�� 6XKUNDPS��
6����������

*DVV��6�� ��������6HFRQG�/DQJXDJH�$FTXLVLWLRQ�DQG�/LQJXLVWLF�7KHRU\��7KH�5ROH�RI�/DQ�
JXDJH�7UDQVIHU�� ,Q��5LWFKLH��:��&��%KDWLD�� 7��.�� �+JJ����+DQGERRN� RI� 6HFRQG�/DQ�
JXDJH�$FTXLVLWLRQ��6DQ�'LHJR�X�D���$FDGHPLF�3UHVV��6����������

*DWKHUFROH�� 6�� (��%DGGHOH\�� $�� '�� �������� 3KRQRORJLFDO� PHPRU\� GHILFLWV� LQ� ODQJXDJH�
GLVRUGHUHG�FKLOGUHQ��LV�WKHUH�D�FDXVDO�FRQQHFWLRQ"�,Q��-RXUQDO�RI�0HPRU\�DQG�/DQJXDJH�
����6����������

*DX��� 5��+DUDVHN�� $��/DX�� *�� �+JJ��� ������������� ,QWHUNXOWXUHOOH� %LOGXQJ� ²� /HUQHQ�
NHQQW�NHLQH�*UHQ]HQ����%lQGH��:LHQ��-XJHQG�XQG�9RON�9HUODJ�

*HH��-����������/LWHUDF\�DQG�VRFLDO�PLQGV��,Q��%XOO��*��$QVWH\��*��DQG�0���HGV����7KH�OLWHU�
DF\�OH[LFRQ��)UHQFKV�)RUHVW��16:��3HDUVRQ�(GXFDWLRQ�$XVWUDOLD�

*LSSHU��+HOPXW� ��������.LQGHU�XQWHUZHJV�]XU�6SUDFKH�� ,Q��:DJQHU��.��5�� �+J����:RUW�
VFKDW]HUZHUE��5HLKH�$UEHLWHQ�]XU�6SUDFKDQDO\VH����%HUQ��3HWHU�/DQJ�

*ORSSHU�� .�� 'H�6FKRRWHQ� (�� YDQ� �������� 'DOHQGH� OHHUOLQJSUHVWDWLHV� RS� GH� FHQWUDDO�
VFKULIWHOLMNH�H[DPHQV�'XLWV��(QJHOV�HQ�)UDQV�LQ�PDYR��KDYR�HQ�YZR"�3HGDJRJLVFKH�6WXGLsQ��
����6�������

*O�FN�� +�� �������� 'LH� SUHX�LVFK�SROQLVFKH� 6SUDFKHQSROLWLN�� (LQH� 6WXGLH� ]XU� 7KHRULH�
XQG�0HWKRGRORJLH�GHU�)RUVFKXQJ��EHU�6SUDFKHQSROLWLN��6SUDFKEHZX�WVHLQ�XQG�6R]LDO�
JHVFKLFKWH� DP� %HLVSLHO� GHU� SUHX�LVFK�GHXWVFKHQ� 3ROLWLN� JHJHQ�EHU� GHU� SROQLVFKHQ�
0LQGHUKHLW�YRU�������+DPEXUJ��%XVNH�

³���������'HXWVFK�DOV�)UHPGVSUDFKH�XQG�DOV�=ZHLWVSUDFKH��,Q��=HLWVFKULIW�I�U�)UHPG�
VSUDFKHQIRUVFKXQJ� �� �������� +HIW� ��� 6��������� ZLHGHU� DEJHGUXFNW� LQ�� +HQULFL�� *���
.RUHLN�� 8�� �+JJ��� �������� 'HXWVFK� DOV� )UHPGVSUDFKH��:R� ZDUVW� 'X�� ZR� ELVW� 'X��
ZRKLQ�JHKVW�'X"�=ZHL�-DKU]HKQWH�GHU�'HEDWWH��EHU�GLH�.RQVWLWXLHUXQJ�GHV�)DFKHV�
'HXWVFK�DOV�)UHPGVSUDFKH��+RKHQJHKUHQ��6FKQHLGHU��6����������

*RJROLQ��,���1HXPDQQ��8���+JJ�����������*UR�VWDGW�*UXQGVFKXOH��(LQH�)DOOVWXGLH��EHU�
VSUDFKOLFKH� XQG� NXOWXUHOOH� 3OXUDOLWlW� DOV� %HGLQJXQJ� GHU�*UXQGVFKXODUEHLW��0�QVWHU��
:D[PDQQ�

*RJROLQ��,���1HXPDQQ��8���5RWK��+��-����������)|UGHUXQJ�YRQ�.LQGHUQ�PLW�0LJUDWLRQ�
VKLQWHUJUXQG��*XWDFKWHQ��%XQG�/lQGHU�.RPPLVVLRQ�I�U�%LOGXQJVSODQXQJ�XQG�)RU�
VFKXQJVI|UGHUXQJ��0DWHULDOLHQ�]XU�%LOGXQJVSODQXQJ�XQG�)RUVFKXQJVI|UGHUXQJ�+HIW�
������%RQQ�

*RJROLQ��,����������(U]LHKXQJV]LHO�=ZHLVSUDFKLJNHLW��.RQWXUHQ�HLQHV�VSUDFKSlGDJRJLVFKHQ�
.RQ]HSWV�I�U�GLH�PXOWLNXOWXUHOOH�6FKXOH��+DPEXUJ��%HUJPDQQ�	�+HOELJ�

³���������'HU�PRQROLQJXDOH�+DELWXV�GHU�PXOWLOLQJXDOHQ�6FKXOH��0�QVWHU��:D[PDQQ�
*RJROLQ��,��*ROO��$��5HLFK��+��+����������6SUDFKZDKUQHKPXQJVWUDLQLQJ�I�U�/HKUHU�DXV�
OlQGLVFKHU�6FK�OHU��6RHVW�

*ULH�KDEHU�� :�� �������� 'LH� UHODWLRQLHUHQGH� 3UR]HGXU�� =X� *UDPPDWLN� XQG� 3UDJPDWLN�
ORNDOHU�3UlSRVLWLRQHQ�XQG�LKUHU�9HUZHQGXQJ�GXUFK�W�UNLVFKH�'HXWVFKOHUQHU��0�QVWHU��
:D[PDQQ�

*ULPP����������6W|UXQJHQ�GHU�6SUDFKHQWZLFNOXQJ��*|WWLQJHQ�X�D���+RJUHIH�



���� /LWHUDWXUYHU]HLFKQLV��
*ULPP��+��:LOGH��6����������,P�=HQWUXP�VWHKW�GDV�:RUW��,Q��.HOOHU��+���+J����/HKUEXFK�
(QWZLFNOXQJVSV\FKRORJLH��%HUQ��+XHEHU��6����������

*ULPP��+����������6WUXNWXUDQDO\WLVFKH�8QWHUVXFKXQJ�GHU�.LQGHUVSUDFKH��%HUQ�X�D���+DQV�
+XEHU�

³���������3V\FKRORJLH�GHU�6SUDFKHQWZLFNOXQJ��%DQG�,��$OOJHPHLQH�*UXQGODJHQ�XQG�(QW�
ZLFNOXQJ�JUDPPDWLVFKHU�)RUPHQ��6WXWWJDUW��.RKOKDPPHU�

³��������� 3V\FKRORJLH� GHU� 6SUDFKHQWZLFNOXQJ�� %DQG�,,�� 6HPDQWLVFKH� XQG�.RPPXQLND�
WLRQVHQWZLFNOXQJ��6WXWWJDUW��.RKOKDPPHU�

³���������6W|UXQJHQ�GHU�6SUDFKHQWZLFNOXQJ��*UXQGODJHQ�²�8UVDFKH�²�'LDJQRVH�²�,QWHU�
YHQWLRQ�²�3UlYHQWLRQ��*|WWLQJHQ�X�D���+RJUHIH�

³���������(QWZLFNOXQJVG\VSKDVLH��.LQGHU�PLW�VSH]LILVFKHU�6SUDFKVW|UXQJ��,Q��+DQQHORUH�
*ULPP� �+J���� 6SUDFKHQWZLFNOXQJ�� (Q]\NORSlGLH� GHU� 3V\FKRORJLH�� %G�� ��� *|WWLQJHQ��
+RJUHIH��6����������

³���������6SUDFKHQWZLFNOXQJ��(Q]\NORSlGLH�GHU�3V\FKRORJLH��7KHPHQEHUHLFK�&��6HULH�,,,��
%DQG����*|WWLQJHQ�X�D���+RJUHIH�

³���������6(7.����6SUDFKHQWZLFNOXQJVWHVW� I�U� ]ZHLMlKULJH�.LQGHU��'LDJQRVH�UH]HSWLYHU�
XQG�SURGXNWLYHU�6SUDFKYHUDUEHLWXQJVIlKLJNHLWHQ��0DQXDO��8QWHU�0LWDUEHLW�YRQ�0DUHQ�
$NWDû�XQG�6DELQH�)UHYHUW��*|WWLQJHQ�X�D���+RJUHIH�

³���������6(7.������6SUDFKHQWZLFNOXQJVWHVW�I�U�GUHL��ELV�I�QIMlKULJH�.LQGHU��'LDJQRVH�
YRQ� 6SUDFKYHUDUEHLWXQJVIlKLJNHLWHQ� XQG� DXGLWLYHQ� *HGlFKWQLVOHLVWXQJHQ�� 0DQXDO�� ,Q�
=XVDPPHQDUEHLW�PLW�0DUHQ�$NWDû�XQG�6DELQH�)UHYHUW��*|WWLQJHQ�X�D���+RJUHIH�

³���������669��6SUDFKVFUHHQLQJ�I�U�GDV�9RUVFKXODOWHU��.XU]IRUP�GHV�6(7.������0DQXDO��
8QWHU�0LWDUEHLW�YRQ�0DUHQ�$NWDû�XQG�8ZH�.LH�LJ��*|WWLQJHQ�X�D���+RJUHIH�

*ULPP��+��'RLO��+����������(OWHUQIUDJHE|JHQ�I�U�GLH�)U�KHUNHQQXQJ�YRQ�5LVLNRNLQGHUQ��
(/)5$���� (OWHUQIUDJHERJHQ� I�U� HLQMlKULJH� .LQGHU�� 6SUDFKH�� *HVWHQ�� )HLQPRWRULN��
(/)5$���� (OWHUQIUDJHERJHQ� I�U� ]ZHLMlKULJH� .LQGHU�� 6SUDFKH� XQG� .RPPXQLNDWLRQ��
*|WWLQJHQ��+RJUHIH��

*ULPP�� +��6FK|OHU�� +�� �����D��� +HLGHOEHUJHU� 6SUDFKHQWZLFNOXQJVWHVW�� +DQGDQZHLVXQJ�
I�U�GLH�$XVZHUWXQJ�XQG�,QWHUSUHWDWLRQ��*|WWLQJHQ��+RJUHIH�

³������E���+�6�(�7��'XUFKI�KUXQJVDQZHLVXQJ��*|WWLQJHQ��+RJUHIH�
*U|SHO��:����������0LJUDWLRQ�XQG�6FKXOODXIEDKQ��)UDQNIXUW�D�0��
*URWMDKQ��5�� ������� ������ �������'HU�&�7HVW�� 7KHRUHWLVFKH�*UXQGODJHQ� XQG� SUDNWLVFKH�
$QZHQGXQJHQ��%RFKXP��%URFNPH\HU��%G����������%G����������%G���������

*U�PPHU�� &��:HOOLQJ�� $�� �������� 'LH� 6LOEH� XQG� LKUH� %HGHXWXQJ� I�U� GDV� 6FKULIWVSUD�
FKOHUQHQ�²�HLQ�%HULFKW� �EHU� DQJORDPHULNDQLVFKH�)RUVFKXQJHQ�� ,Q�� 7RSKLQNH��'��5|�
EHU�6LHNPH\HU��&���+JJ����6FKlUIXQJVVFKUHLEXQJ�LP�)RNXV��%DOWPDQQVZHLOHU��6FKQHLGHU�
9HUODJ�+RKHQJHKUHQ��6��������

*�QWKHU��.��%�� �������� (QWZLFNOXQJV�� XQG� VSUDFKSV\FKRORJLVFKH�%HJU�QGXQJ� GHU�1RW�
ZHQGLJNHLW� VSH]LILVFKHU�0HWKRGHQ� I�U� GHQ�(UZHUE�GHU� 6FKULIWVSUDFKH� EHL� VSUDFKHQW�
ZLFNOXQJVJHVW|UWHQ�� OHUQEHKLQGHUWHQ� XQG� K|UJHVFKlGLJWHQ� .LQGHUQ�� ,Q�� $XJVW�� *��
�+J����1HZ�7UHQGV� LQ�*UDSKHPLFV�DQG�2UWKRJUDSK\��%HUOLQ�1HZ�<RUN��GH�*UX\WHU��
6����������

+DOOHU��0����������1DFKEDU��XQG�0LQGHUKHLWHQVSUDFKHQ�LP�)UHPGVSUDFKHQXQWHUULFKW�LQ�
gVWHUUHLFK�� ,Q��%HVWHUV�'LOJHU�� -��'H&LOOLD��5��.UXPP��+��-��5LQGOHU�6FKMHUYH��5��
�+JJ����6������������

+DOOLGD\��0�$�.��0DUWLQ�� -�5�� ��������:ULWLQJ� VFLHQFH�� /LWHUDF\� DQG� GLVFRXUVLYH� SRZHU��
/RQGRQ��)DOPHU�3UHVV�

+DPEXUJHU�(UKHEXQJ�]XP�6SUDFKVWDQG�W�UNLVFK�GHXWVFKHU�6FKXODQIlQJHU�GHV�6FKXOMDKUHV�
�����������%HULFKW��EHU�GLH�(UKHEXQJ�P�QGOLFKHU�6SUDFKNHQQWQLVVH�DP�(QGH�GHV�HU�
VWHQ�6FKXOMDKUV��/DQGDX��8QLYHUVLWlW�������D���PDVFK���

+DPEXUJHU� (UKHEXQJ� ]XP� 6SUDFKVWDQG� XQG� ]XU� 6SUDFKHQWZLFNOXQJ� W�UNLVFK�GHXWVFKHU�
6FKXODQIlQJHU� GHV� 6FKXOMDKUHV� ����������� %HULFKW� �EHU� GLH� (UKHEXQJ� YRQ� 6FKUHLE�



/LWHUDWXUYHU]HLFKQLV� �����
NHQQWQLVVHQ� LP����6FKXOMDKU��/DQGDX� LQ�GHU�3IDO]�� ,QVWLWXW� I�U� ,QWHUNXOWXUHOOH�%LOGXQJ�
������E���PDVFK���

+DPPRQG��-��0DFNHQ�+RUDULN��0����������&ULWLFDO� OLWHUDF\��FKDOOHQJHV�DQG�TXHVWLRQV�IRU�
(6/�FODVVURRPV���7(62/�4XDUWHUO\�������6����������

+DVVHOKRUQ��0�� ��������.RJQLWLYH�7UDLQLQJVIRUVFKXQJ�XQG� ,QWHYHQWLRQ�EHL� G\VSKDVLVFK�
VSUDFKJHVW|UWHQ�.LQGHUQ��$QUHJXQJHQ� ]XU�$QDORJLHELOGXQJ�� ,Q��*ULPP��+��:HLQHUW��
6���+JJ����,QWHUYHQWLRQ�EHL�VSUDFKJHVW|UWHQ�.LQGHUQ��9RUDXVVHW]XQJHQ��0|JOLFKNHLWHQ��
*UHQ]HQ��6WXWWJDUW��)LVFKHU��6��������

+DVVHOKRUQ��0��7LIILQ�5LFKDUGV��0��&��:RHUQHU��:��%DQDVFKHZVNL��7��5RWKHQEHUJHU��$��
��������6SLHOW�GHU�SKRQHWLVFKH�6SHLFKHU�GHV�$UEHLWVJHGlFKWQLVVHV�HLQH�EHGHXWVDPH�5RO�
OH�I�U�GLH�'LIIHUHQWLDOGLDJQRVH�YRQ�/HVH�5HFKWVFKUHLE�6FKZLHULJNHLWHQ"�$QDO\VHQ�]XP�
Å.XQVWZ|UWHU�1DFKVSUHFKHQ´� EHL� .LQGHUQ� PLW� /56�� XQG�RGHU� +.6�'LDJQRVH�� ,Q��
+DVVHOKRUQ��0��6FKQHLGHU��:��0DU[��+�� �+JJ����'LDJQRVWLN� YRQ�/HVH�5HFKWVFKUHLE�
VFKZLHULJNHLWHQ��*|WWLQJHQ��+RJUHIH��6����������

+DVVHOKRUQ��0���:HUQHU��,����������=XU�%HGHXWXQJ�GHV�SKRQRORJLVFKHQ�$UEHLWVJHGlFKW�
QLVVHV� I�U� GLH� 6SUDFKHQWZLFNOXQJ�� ,Q�� +DQQHORUH� *ULPP� �+J���� 6SUDFKHQWZLFNOXQJ��
(Q]\NORSlGLH�GHU�3V\FKRORJLH��%G�����*|WWLQJHQ�X�D���+RJUHIH��6����������

+DWFK��(����������'LVFRXUVH�DQDO\VLV�DQG�VHFRQG�ODQJXDJH�DFTXLVLWLRQ��,Q��+DWFK��(���+J����
6HFRQG� ODQJXDJH�DFTXLVLWLRQ��D�ERRN�RI� UHDGLQJV��5RZOH\��0DVV���1HZEXU\�+RXVH��6��
��������

+DXVHQGRUI��+��4XDVWKRII��8����������6SUDFKHQWZLFNOXQJ�XQG�,QWHUDNWLRQ��(LQH�OLQJXLVWL�
VFKH�6WXGLH�]XP�(UZHUE�YRQ�'LVNXUVIlKLJNHLWHQ��2SODGHQ��:HVWGHXWVFKHU�9HUODJ�

+DXVHQGRUI��+��:ROI��'����������(U]lKOHQWZLFNOXQJ�XQG��GLGDNWLN��.RJQLWLRQV��XQG�LQ�
WHUDNWLRQVWKHRUHWLVFKH�3HUVSHNWLYHQ��'HU�'HXWVFKXQWHUULFKW�����+HIW����6��������

+lXVHU�� '��.DVLHONH�� (��6FKHLGHUHLWHU�� 8�� �������� .,67(�²�.LQGHUVSUDFKWHVW� I�U� GDV�
9RUVFKXODOWHU��5HLKH�Å'HXWVFKH�6FKXOWHVWV´��KJ��YRQ�.��,QJHQNDPS��:HLQKHLP��%HOW]�

+HDWK��6��%����������:KDW�QR�EHGWLPH�VWRU\�PHDQV��1DUUDWLYH�VNLOOV�DW�KRPH�DQG�VFKRRO��
/DQJXDJH�LQ�6RFLHW\���������6��������

³���������:D\V�ZLWK� ZRUGV�� /DQJXDJH�� OLIH� DQG� ZRUN� LQ� FRPPXQLWLHV� DQG� FODVVURRPV��
/RQGRQ��&DPEULGJH�8QLYHUVLW\�3UHVV�

+HLGHOEHUJHU�)RUVFKXQJVSURMHNW�Å3LGJLQ�'HXWVFK´���������6SUDFKH�XQG�.RPPXQLNDWLRQ�
DXVOlQGLVFKHU�$UEHLWHU��.URQEHUJ�7V��6FULSWRU�

+HLGWPDQQ��+�� ���������9RP�:HJH�GHU�6SUDFKGLDJQRVWLN��$QDO\VH� IUHLHU�6SUDFKSUREHQ��
%HUOLQ��9RONHU�6SLHVV�9HUODJ�

+HLQHPDQQ�� 0��+|SIQHU�� &�� �������� 6(9�� 6FUHHQLQJ�9HUIDKUHQ� ]XU� (UIDVVXQJ� YRQ�
6SUDFKHQWZLFNOXQJVYHU]|JHUXQJHQ�EHL�.LQGHUQ�LP�$OWHU�YRQ���ó�ELV���-DKUHQ�EHL�GHU�
8����*|WWLQJHQ��%HOW]�

+HOPNH�� $��-lJHU�� 5�� 6�� �+JJ��� �������� 'DV� 3URMHNW� 0$5.86�� 0DWKHPDWLN�*HVDPW�
HUKHEXQJ� 5KHLQODQG�3IDO]�� .RPSHWHQ]HQ�� 8QWHUULFKWVPHUNPDOH�� 6FKXONRQWH[W�� /DQ�
GDX��9HUODJ�(PSLULVFKH�3lGDJRJLN�

+HQQRQ��(���+LUVK�3DVHN��.���*ROLQNRII��5��0����������'LH�EHVRQGHUH�5HLVH�YRP�)|WXV�
]XP�VSUDFKHUZHUEHQGHQ�.LQG�� ,Q��+DQQHORUH�*ULPP��+J����6SUDFKHQWZLFNOXQJ��(Q�
]\NORSlGLH�GHU�3V\FKRORJLH��%G�����*|WWLQJHQ��+RJUHIH��6���������

+HSV|\OHU��(��/LHEH�+DUNRUW��.����������:|UWHU�XQG�%HJULIIH�²�/�FNHQ�LP�.LQGHVDOWHU� �
9HUOXVW� GHU�*OHLFKEHUHFKWLJXQJ� LP�%HUXI� XQG�*HVHOOVFKDIW��$XVZHUWXQJ� HLQHV�:RUW�
WHVWV� EHL� W�UNLVFKHQ� 0LJUDQWHQNLQGHUQ� LQ� GHU� 3ULPDUVWXIH� ²� 9HUJOHLFK� PLW� QLFKW�
PLJULHUWHQ�.LQGHUQ��GHXWVFKH�6FK�OHU�LQ�GHU�%XQGHVUHSXEOLN�XQG�W�UNLVFKH�6FK�OHU�LQ�
GHU�7�UNHL��)UDQNIXUW�D�0���/DQJ�

+HSV|\OHU�� (��/LHEH�+DUNRUW�� .�� �������� 0XWWHUVSUDFKH� XQG� =ZHLWVSUDFKH�� 7�UNLVFKH�
6FKXODQIlQJHULQQHQ� XQG� 6FKXODQIlQJHU� LQ� GHU�0LJUDWLRQ� ²� (LQ� 9HUJOHLFK�� )UDQNIXUW�
D�0���/DQJ�



���� /LWHUDWXUYHU]HLFKQLV��
+HUNHQUDWK��$��.DUDNRo��%�� ��������=XP�(UZHUE�YRQ�9HUIDKUHQ�GHU�6XERUGLQDWLRQ�EHL�
W�UNLVFK�GHXWVFK�ELOLQJXDOHQ�.LQGHUQ�²�7UDQVNULSWH�XQG�TXDQWLWDWLYH�$VSHNWH��$UEHLWHQ�
]XU�0HKUVSUDFKLJNHLW���������

+HUQp�� .��/��������� 5HFKWVFKUHLEWHVWV�� ,Q�� %UHGHO�� 8��*�QWKHU�� +��2VVQHU�� -��.ORW]��
3��6LHEHUW�2WW��*�� �+JJ����'LGDNWLN� GHU� GHXWVFKHQ�6SUDFKH�²�(LQ�+DQGEXFK��3DGHU�
ERUQ��%G�����6����������

+HUQp��.��/��1DXPDQQ��&��/�����������$)5$�²�9HUVLRQ����$DFKHQHU�)|UGHUGLDJQRVWLVFKH�
5HFKWVFKUHLEIHKOHUDQDO\VH�� 6\VWHPDWLVFKH� (LQI�KUXQJ� LQ� GLH� 3UD[LV� GHU� )HKOHUDQDO\VH�
PLW�$XVZHUWXQJVKLOIHQ�]X�LQVJHVDPW����VWDQGDUGLVLHUWHQ�7HVWYHUIDKUHQ�DOV�.RSLHUYRU�
ODJHQ��$DFKHQ��$OID�=HQWDXUXV�

+HVVH��+��+HVVH��%����������:RUWVFKlW]H�GHU�*UXQGVFKXOH��3UREOHPH�LKUHU�%HVFKUHLEXQJ��
,Q��:DJQHU��.��5���+J����:RUWVFKDW]�(UZHUE��%HUQ��3HWHU�/DQJ��6���������

+HVV�*DEULHO��%���������=XU�'LGDNWLN�GHV�'HXWVFKXQWHUULFKWV�I�U�.LQGHU�W�UNLVFKHU�0XW�
WHUVSUDFKH��7�ELQJHQ��1DUU�

+HXEHUW�� -��+DXVHU��5�� �HGV��� ��������+LJK�6WDNHV��7HVWLQJ� IRU� WUDFNLQJ��SURPRWLRQ�� DQG�
JUDGXDWLRQ��:DVKLQJWRQ��'&��1DWLRQDO�$FDGHP\�3UHVV��

+LOO�� .��,ZDVKLWD�� 1��0F1DPDUD�� 7��6FDULQR�� $��6FULPJHRXU�� $�� �������� $� UHSRUW� RQ�
DVVHVVLQJ�DQG� UHSRUWLQJ� VWXGHQW�RXWFRPHV� LQ�$VLDQ� ODQJXDJHV� �-DSDQHVH� DQG� ,QGRQH�
VLDQ���$GHODLGH��5HVHDUFK�&HQWUH�IRU�/DQJXDJHV�DQG�&XOWXUHV�(GXFDWLRQ��8QLYHUVLW\�RI�
6RXWK�$XVWUDOLD�

+LQ]HOLQ��0��2����������7KH�DFTXLVLWLRQ�RI�VXEMHFWV�LQ�ELOLQJXDO�FKLOGUHQ��SURQRXQ�XVH�LQ�
SRUWXJHVH�JHUPDQ�FKLOGUHQ��$UEHLWHQ�]XU�0HKUVSUDFKLJNHLW���������

+REXVFK�� $��1HYLQ�� /��:LHVW�� 8�� �������� 6SUDFKVWDQGV�EHUSU�IXQJ� XQG� )|UGHUGLDJ�
QRVWLN�I�U�$XVOlQGHU��XQG�$XVVLHGOHUNLQGHU��6)'���$OOJHPHLQHV�0DQXDO�²����6FKXOMDKU�
²����6FKXOMDKU�²�������6FKXOMDKU��5HLKH�%HUJHGRUIHU�)|UGHUGLDJQRVWLN��+RUQHEXUJ��3HU�
VHQ�9HUODJ�

+RIIPDQQ��/�� ��������=XU�%HVWLPPXQJ�YRQ�(U]lKOIlKLJNHLW��$P�%HLVSLHO� ]ZHLWVSUDFKOL�
FKHQ�(U]lKOHQV��,Q��(KOLFK��.��:DJQHU��.��5���+JJ����(U]lKO�(UZHUE��%HUQ�HW�DO���3HWHU�
/DQJ��6��������

+ROOHU�=LWWODX�� ,��'X[��:��%HUJHU��5�� ��������0DUEXUJHU�6SUDFK�6FUHHQLQJ� I�U���� ELV���
MlKULJH�.LQGHU��066���(LQ�6SUDFKSU�IYHUIDKUHQ�I�U�.LQGHUJDUWHQ�XQG�6FKXOH��+RUQH�
EXUJ�1LHGHUHOEH��3HUVHQ�

+RUQ�� '�� �������� 6SUDFKVWDQGVEHVWLPPXQJ� EHL� DXVOlQGLVFKHQ� 6FK�OHUQ�� (LQ� hEHUEOLFN�
�EHU� HLQLJH�7HVWYHUIDKUHQ�� ,Q��7XPDW��$�� -�� �+J����=ZHLWVSUDFKH�'HXWVFK��6FKZHOOHQ�
ZRUWVFKDW]�� %DOWPDQQVZHLOHU�� 3lGDJRJLVFKHU� 9HUODJ� %XUJE�FKHUHL� 6FKQHLGHU�� 6�� ����
����

,QWHJUDWLRQVYHUHLQEDUXQJ���KWWS���ZZZ�KHOS�JY�DW�&RQWHQW�1RGH����6HLWH���������KWPO!��
+XWWHUHU��&��-����������'LH�GHXWVFKH�9RONVJUXSSH�LQ�8QJDUQ��,Q��%HLWUlJH�]XU�9RONVNXQGH�
GHU�8QJDUQGHXWVFKHQ��%XGDSHVW��6��������

,)3��������� �6WDDWVLQVWLWXW�I�U�)U�KSlGDJRJLN��+J���%(.��%HREDFKWXQJVERJHQ�]XU�(U�
IDVVXQJ� YRQ� (QWZLFNOXQJVU�FNVWlQGHQ� XQG� 9HUKDOWHQVDXIIlOOLJNHLWHQ� EHL� .LQGHUJDU�
WHQNLQGHUQ��3URMHNWOHLWXQJ��7RQL�0D\U��0�QFKHQ��6WDDWVLQVWLWXW�I�U�)U�KSlGDJRJLN�

,)3��������� �6WDDWVLQVWLWXW�I�U�)U�KSlGDJRJLN��+J���6,60,.��6SUDFKYHUKDOWHQ�XQG�,QWHU�
HVVH�DQ�6SUDFKH�EHL�0LJUDQWHQNLQGHUQ�LQ�.LQGHUJDUWHQHLQULFKWXQJHQ��3URMHNWOHLWXQJ��7��
0D\U��0��8OLFK��)UHLEXUJ�%UVJ���+HUGHU�

,QJHQNDPS��.����������'LDJQRVWLN�LQ�GHU�6FKXOH��%HLWUlJH�]X�6FKO�VVHOIUDJHQ�GHU�6FK�OHU�
EHXUWHLOXQJ��:HLQKHLP��%HOW]�

,37�WHVW���KWWS���QFOE�EDOODUG�WLJKH�FRP�V\VWHP�KWPO!�
,6%��������� �6WDDWVLQVWLWXW�I�U�6FKXOSlGDJRJLN�XQG�%LOGXQJVIRUVFKXQJ��+J���.HQQWQLVVH�
LQ�'HXWVFK�DOV�=ZHLWVSUDFKH�HUIDVVHQ��6FUHHQLQJPRGHOO�I�U�6FKXODQIlQJHU��8QWHU�0LW�
DUEHLW�YRQ�3��+|OVFKHU��3URMHNWOHLWXQJ���8��$QJOVSHUJHU��+��%U�FNQHU��6��.RUEPDFKHU�
6FKXO]��6��/XFKWHQEHUJ��+��(��3LHSKR��&��6LHEHU��0��8OLFK��0�QFKHQ��.OHWW�



/LWHUDWXUYHU]HLFKQLV� �����
-RFKHQV��%����������Ä)UDJHQ·�LP�0XWWHU�.LQG�'LDORJ��=XU�6WUDWHJLH�GHU�*HVSUlFKVRUJDQLVD�
WLRQ�YRQ�0�WWHUQ��,Q��0DUWHQV��.���+J����.LQGOLFKH�.RPPXQLNDWLRQ��7KHRUHWLVFKH�3HU�
VSHNWLYHQ�� HPSLULVFKH� $QDO\VHQ�� PHWKRGRORJLVFKH� *UXQGODJHQ�� )UDQNIXUW�0��� 6XKU�
NDPS��6����������

-RKQ��0��/LFKWEODX��$�� ��������6FKPHO]WLHJHO�:LHQ�HLQVW�XQG� MHW]W��=XU�*HVFKLFKWH�XQG�
*HJHQZDUW�YRQ�=XZDQGHUXQJ�XQG�0LQGHUKHLWHQ��:LHQ��%|KODX�

-XVF]\N��3��:����������8QGRLQJ�+RFNHWW·V�:ULQJHU��'LVFRYHULQJ�WKH�VRXQG�RI�SDWWHUQV�RI�
WKH�QDWLYH�ODQJXDJH��,Q��5HSRUWV�RQ�&KLOG�/DQJXDJH�'HYHORSPHQW�����

.DQH��0����������$Q�DUJXPHQW�EDVHG�DSSURDFK�WR�YDOLGLW\��3V\FKRORJLFDO�%XOOHWLQ���������
6����������

.DQH�� 0��&URRNV�� 7��&RKHQ�� $�� �������� 9DOLGDWLQJ� PHDVXUHV� RI� SHUIRUPDQFH�� (GXFD�
WLRQDO�PHDVXUHPHQW��LVVXHV�DQG�SUDFWLFH��������6�������

.DUDVX�� ,�� �������� %LOLQJXDOH� :RUWVFKDW]HQWZLFNOXQJ� W�UNLVFKHU� 0LJUDQWHQNLQGHU� YRP�
9RU�� ELV� LQV� *UXQGVFKXODOWHU� LQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� � �:HUNVWDWWUHLKH�
'HXWVFK�DOV�)UHPGVSUDFKH������)UDQNIXUW��/DQJ�

.DUPLORII�6PLWK�� $�� �������� %H\RQG� PRGXODULW\�� ,QQDWH� FRQVWUDLQWV� DQG� GHYHORSPHQWDO�
FKDQJH��,Q��&DUH\��6��*HOPDQ��5���+JJ����7KH�(SLJHQHVLV�RI�0LQG��(VVD\V�RQ�%LRORJ\�
DQG�&RJQLWLRQ��1HZ�-HUVH\��+LOOVGDOH��6����������

³���������%H\RQG�PRGXODULW\��$�GHYHORSPHQWDO�SHUVSHFWLYH�RQ�FRJQLWLYH� VFLHQFH��&DP�
EULGJH��0�,�7��3UHVV�

³������ñ���%H\RQG�0RGXODULW\��$�'HYHORSPHQWDO�3HUVSHFWLYH�RQ�FRJQLWLYH�6FLHQFH��/RQ�
GRQ��&DPEULGJH�8QLYHUVLW\�3UHVV�

.DUVWHQ��6��5RHOHYHOG��-��/HGRX[��*��)HOL[��&��(OVKRI��'����������6FKRRONHX]H�HQ�HWQLVFKH�
VHJUHJDWLH�LQ�KHW�EDVLVRQGHUZLMV��3HGDJRJLVFKH�6WXGLsQ�������6����������

.DVWRYVN\��'���3URMHNWOHLWHU���5LHGHU��$���:HLVV��&���0DMHZVNL��6����������6SUDFKOHKUIRU�
VFKXQJ�LQ�gVWHUUHLFK��6WDQG�XQG�3HUVSHNWLYHQ��:LHQ�

.DXO��3����������*UXSSLHUXQJVGLDJQRVWLN��GDUJHVWHOOW�DP�%HLVSLHO�GHU�5HFKWVFKUHLEIHU�
WLJNHLWHQ�YRQ�6FK�OHUQ�GHV����*UXQGVFKXOMDKUHV��,Q��0DQGO��+��.UDSS��$���+JJ����
6FKXOHLQJDQJVGLDJQRVH�� 1HXH�0RGHOOH�� $QQDKPHQ� XQG� %HIXQGH�� *|WWLQJHQ� X�D���
+RJUHIH��6����������

.HHQDQ��(��2����������*HVSUlFKVNRPSHWHQ]�EHL�.LQGHUQ��,Q��.DULQ�0DUWHQV��+J���.LQG�
OLFKH�.RPPXQLNDWLRQ�� 7KHRUHWLVFKH� 3HUVSHNWLYHQ�� HPSLULVFKH� $QDO\VHQ�� PHWKRGROR�
JLVFKH�*UXQGODJHQ��)UDQNIXUW�DP�0DLQ��6XKUNDPS��6����������

.HLP��,����������*DVWDUEHLWHUGHXWVFK���8QWHUVXFKXQJHQ�]XP�VSUDFKOLFKHQ�9HUKDOWHQ�W�UN�
LVFKHU�*DVWDUEHLWHU��3LORWVWXGLH��7�ELQJHQ��1DUU�

³��������� 6SUDFKYDULDQWHQ� XQG� NRPPXQLNDWLYHU� 6WLO� LQ� HLQHU� MXJHQGOLFKHQ� 0LJUDQWHQ�
JUXSSH�LQ�0DQQKHLP��,Q��/LVW��*��/LVW��*���+JJ���4XHUVSUDFKLJNHLW��=XP�WUDQVNXOWXUHO�
OHQ�5HJLVWHUJHEUDXFK�LQ�/DXW��XQG�*HElUGHQVSUDFKHQ��7�ELQJHQ��6WDXIIHQEXUJ��6�����
���

.HOOHU�� +�� �������� 6R]LDO�HPRWLRQDOH� *UXQGODJHQ� GHV� 6SUDFKHUZHUEV�� ,Q�� +DQQHORUH�
*ULPP� �+J���� 6SUDFKHQWZLFNOXQJ�� (Q]\NORSlGLH� GHU� 3V\FKRORJLH�� %G�� ��� *|WWLQJHQ�
X�D���+RJUHIH��6����������

.LUN��6��$��0F&DUWK\��-��-����������7KH�,OOLQRLV�7HVW�RI�3V\FKROLQJXLVWLF�$ELOLWLHV�²�DQ�
$SSURDFK�WR�'LIIHUHQWLDO�'LDJQRVLV��$PHULFDQ�-RXUQDO�RI�0HQWDO�'HILFLHQF\���������
6����������

.LUVFK�� ,��6��0RVHQWKDO��3��%�� ��������([SORULQJ�GRFXPHQW� OLWHUDF\��YDULDEOHV�XQGHUO\LQJ�
WKH�SHUIRUPDQFH�RI�\RXQJ�DGXOWV��5HDGLQJ�5HVHDUFK�4XDUWHUO\�����6�������

.MROVHWK��5�� ��������=ZHLVSUDFKLJH�(U]LHKXQJVSUREOHPH� LQ�GHQ�9HUHLQLJWHQ�6WDDWHQ��$V�
VLPLODWLRQ�RGHU�3OXUDOLVPXV"�,Q��.MROVHWK��5��6DFN��)���+JJ����=XU�6R]LRORJLH�GHU�6SUD�
FKH��2SODGHQ��:HVWGHXWVFKHU�9HUODJ�

.ODQQ�'HOLXV�� *�� �������� 8QWHUVXFKXQJHQ� ]XU� (QWZLFNOXQJ� YRQ� 'LVNXUVIlKLJNHLW� DP�
%HLVSLHO�YRQ�6SLHOHUNOlUXQJHQ��/LQJXLVWLVFKH�$UEHLWHQ�XQG�%HULFKWH�����%HUOLQ�



���� /LWHUDWXUYHU]HLFKQLV��
³���������6SUDFKHUZHUE��6WXWWJDUW��0HW]OHU�
.OHLQ�� :�� �������� :LH� .LQGHU� PLWHLQDQGHU� VWUHLWHQ�� =XP� VSUDFKOLFKHQ� 9HUKDOWHQ� YRQ�
*UXQGVFKXONLQGHUQ� LQ�.RQIOLNWVLWXDWLRQHQ�� ,Q�� %RXHNH��'��.OHLQ��:�� �+JJ����8QWHU�
VXFKXQJHQ�]XU�'LDORJIlKLJNHLW�YRQ�.LQGHUQ��7�ELQJHQ��*XQWHU�1DUU��6����������

³���������=ZHLWVSUDFKHUZHUE��(LQH�(LQI�KUXQJ��)UDQNIXUW�0DLQ��$WKHQlXP�
.OHLQ��:����������3UR]HVVH�GHV�=ZHLWVSUDFKHUZHUEV��,Q��*ULPP��+���+J����6SUDFKHQWZLFN�
OXQJ��(Q]\NORSlGLH�GHU�3V\FKRORJLH��%DQG����*|WWLQJHQ�X�D���+RJUHIH��6����������

³���������7\SHQ�XQG�.RQ]HSWH�GHV�6SUDFKHUZHUEV�� ,Q��*|W]H��/���+HOELJ��*��+HQULFL��
*��.UXPP��+��-���+JJ����+DQGE�FKHU�]XU�6SUDFK��XQG�.RPPXQLNDWLRQVZLVVHQVFKDIW��
+DQGEXFK�'HXWVFK�DOV�)UHPGVSUDFKH��%G�����%HUOLQ��GH�*UX\WHU��6����������

.QDSS��:����������6FKULIWOLFKHV�(U]lKOHQ�LQ�GHU�=ZHLWVSUDFKH��7�ELQJHQ��1LHPH\HU�

.RN��)����������9UDDJSDUWLMGLJKHLG��$PVWHUGDP��8QLYHUVLWHLW�YDQ�$PVWHUGDP�

.ROLDQGHU�%D\HU��&�� ��������(LQVWHOOXQJ� ]X�6SUDFKH�XQG� OHEHQVZHOWOLFKHU�0HKUVSUDFKLJ�
NHLW��(LQH�HPSLULVFKH�(UKHEXQJ�]XP�6HOEVWYHUVWlQGQLV�YRQ�.LQGHUQ�PLW�HLQHU�DQGHUHQ�
DOV�GHU�GHXWVFKHQ�0XWWHUVSUDFKH��,QQVEUXFN�:LHQ��6WXGLHQ�9HUODJ�

.RORQRYLWV��'����������6SUDFKHQUHFKW�LQ�gVWHUUHLFK��'DV�LQGLYLGXHOOH�5HFKW�DXI�*HEUDXFK�
GHU� 9RONVJUXSSHQVSUDFKHQ� LP� 9HUNHKU� PLW� 9HUZDOWXQJVEHK|UGHQ� XQG� *HULFKWHQ��
:LHQ��2OGHQERXUJ�

.|QLJV��)��*����������hEXQJHQ�]XU�6SUDFKPLWWOXQJ��,Q��%DXVFK��.��5��X�D���+JJ����+DQG�
EXFK�)UHPGVSUDFKHQXQWHUULFKW�����$XIO���7�ELQJHQ�XQG�%DVHO��)UDQFNH��6����������

.RROH��7��7KLMH�� -DQ�'�� WHQ� ��������7KH�&RQVWUXFWLRQ�RI�,QWHUFXOWXUDO�'LVFRXUVH��7HDP�
GLVFXVVLRQV�RI�HGXFDWLRQDO�DGYLVHUV��8WUHFKW��GLVV����$PVWHUGDP�$WODQWD��52'23,�

YDQ�.UDD\HQRRUG��&�(����������/LWHUDF\�DVVHVVPHQW��,Q��%XOO��*���$QVWH\�*��XQG�0���HGV����
7KH� OLWHUDF\� OH[LFRQ�� ��QG�HG���)UHQFKV�)RUHVW��16:��3HDUVRQ�(GXFDWLRQ�$XVWUDOLD��6��
��������

YDQ� .UDD\HQRRUG�� &�(��/XNH�� $��(ONLQV� -��/DQG�� 5�� �������� 7KH� 4XHHQVODQG� <HDU� ��
'LDJQRVWLF�1HW��$�FULWLFDO�FRPPHQWDU\��-RXUQDO�RI�5HVHDUFK�LQ�5HDGLQJ�����6���������

.UDIW��%�� ��������%HREDFKWXQJHQ�]XP�(UZHUE�NRRSHUDWLRQVRUJDQLVLHUHQGHU�6SUHFKKDQG�
OXQJHQ�EHL�GUHL��ELV� VHFKVMlKULJHQ�9RUVFKXONLQGHUQ�� ,Q��:DJQHU��.��5�� �+J����6SUHFK�
KDQGOXQJVHUZHUE��(VVHQ��'LH�%ODXH�(XOH��6��������

³��������� 'DV� .RQ]HSW� GHU� 6SUHFKKDQGOXQJ� DOV� $QDO\VHNDWHJRULH� LQ� HQW�
ZLFNOXQJVSUDJPDWLVFKHQ�8QWHUVXFKXQJHQ�� ,Q�� (KOLFK��.�� �+J���.LQGOLFKH� 6SUDFKHQW�
ZLFNOXQJ��2SODGHQ��:HVWGHXWVFKHU�9HUODJ�

.UDIW��%��9ROOKDUGW��&���������2SSRVLWLRQ�XQG�:LGHUVSUHFKHQ�EHL�)�QIMlKULJHQ��,Q��:DJ�
QHU��.��5���+J����6SUHFKKDQGOXQJVHUZHUE��(VVHQ��'LH�%ODXH�(XOH��6��������

.URIINH�� 6��5RWKZHLOHU�� 0�� �������� 6SUDFKPRGL� LP� NLQGOLFKHQ� =ZHLWVSUDFKHUZHUE�²
�6SUDFKOLFKHU� .RQWH[W� XQG� VHLQH� %HGHXWXQJ� I�U� GLH� VSUDFKSlGDJRJLVFKH�'LDJQRVWLN��
$UEHLWHQ�]XU�0HKUVSUDFKLJNHLW����

.U�JHU�3RWUDW]�� 0�� �������� ,QWHJUDWLRQ� XQG� %LOGXQJ�� .RQVHTXHQ]HQ� I�U� 6FKXOH� XQG�
/HKUHUELOGXQJ�� ,Q��%DGH��.ODXV� �+J���� ,QWHJUDWLRQ�XQG� ,OOHJDOLWlW� LQ�'HXWVFKODQG��2V�
QDEU�FN��6��������

.UXPP��+��-����������(LQVSUDFKLJNHLW�LVW�KHLOEDU�²�DXI�GHU�6XFKH�QDFK�:HJHQ�]XU�VSUDFK�
OLFKHQ� 9LHOIDOW�� �ZZZ�VSUDFKHQ������DW!� (XURSlLVFKHV� -DKU� GHU� 6SUDFKHQ�� (U|II�
QXQJVYHUDQVWDOWXQJ�

³���������9RP�6SUDFKNXUV� ]XU� ,QWHJUDWLRQ"�hEHU�GHQ�NRPSOH[HQ�=XVDPPHQKDQJ�YRQ�
6SUDFKHQOHUQHQ� XQG� GHP�=XVDPPHQOHEHQ�PLW� VSUDFKOLFKHQ� XQG� NXOWXUHOOHQ�0LQGHU�
KHLWHQ��,Q��.UXPP��+��-���3RUWPDQQ�7VHOLNDV��3���+JJ����7KHRULH�XQG�3UD[LV��gVWHUUHL�
FKLVFKH�%HLWUlJH�]X�'HXWVFK�DOV�)UHPGVSUDFKH��%G�����6����������

.XKEHUJ��+�� ��������'HU�(UZHUE�GHU�7HPSRUDOLWlW�GHV�'HXWVFKHQ�GXUFK�]ZHL�HOIMlKULJH�
.LQGHU�PLW�$XVJDQJVVSUDFKH�7�UNLVFK�XQG�3ROQLVFK��(LQH�ORQJLWXGLQDOH�8QWHUVXFKXQJ��
)UDQNIXUW�D�0���/DQJ�



/LWHUDWXUYHU]HLFKQLV� �����
.XKO��3��.��:LOOLDPV��.��$��/DFHUGD��)��6WHQYHQV��.��1��/LQGEORP��%����������/LQJXLVWLF�
H[SHULHQFHV�DOWHUV�SKRQHWLF�SHUFHSWLRQ�LQ�LQIDQWV�E\���PRQWK�RI�DJH��,Q��6FLHQFH������
6����������

.XKOHPHLHU��+��%HUJK��+��YDQ�GHQ���������5HODWLRQVKLSV�EHWZHHQ�ODQJXDJH�VNLOOV�DQG�WDVN�
HIIHFWV��3HUFHSWXDO�DQG�0RWRU�6NLOOV�����6����������

.XQQDQ��$��-����������/DQJXDJH�DVVHVVPHQW�IURP�D�ZLGHU�FRQWH[W��,Q��0F1DPDUD��7���
%URZQ��$��*URYH��/��+LOO��.��,ZDVKLWD��1���VHFWLRQ�HGLWRUV���6HFRQG�/DQJXDJH�7HVWLQJ�
DQG�$VVHVVPHQW��3DUW�9,�RI�(��+LQNHO��HG���+DQGERRN�2I�5HVHDUFK�,Q�6HFRQG�/DQ�
JXDJH�7HDFKLQJ�$QG�/HDUQLQJ��0DKZDK��1-��(UOEDXP�

/DQGHUO��.��:LPPHU��+��0RVHU��(������������������6/57��6DO]EXUJHU�/HVH��XQG�5HFKW�
VFKUHLEWHVW��9HUIDKUHQ�]XU�'LIIHUHQWLDOGLDJQRVH�YRQ�6W|UXQJHQ�GHV�/HVHQV�XQG�6FKUHL�
EHQV�I�U�GLH����ELV����6FKXOVWXIH��+DQGEXFK��%HUQ�X�D���9HUODJ�+DQV�+XEHU�

/DQJHQRKO�:H\HU��$��6FKORWPDQQ��%����������%HREDFKWXQJVZRFKH�I�U�W�UNLVFKH�6FKXODQ�
IlQJHU��(VVHQ�

/DQJXDJH�$VVHVVPHQW�6FDOHV�²�5HDGLQJ�:ULWLQJ�/DQJXDJH�$VVHVVPHQW�6FDOHV�²�2UDO��
�KWWS���ZZZ�FWE�FRP�SURGXFWV�SURGXFWBVXPPDU\�MVS")2/'(5��&��(IROGHUBLG
 �����!�

/HKPDQQ��5��+��3HHN��5��*lQVIX���5��+XVIHOGW��9����������$VSHNWH�GHU�/HUQDXVJDQJV�
ODJH�XQG�GHU�/HUQHQWZLFNOXQJ�²�.ODVVHQVWXIH� ���+DPEXUJ��%HK|UGH� I�U�%LOGXQJ�XQG�
6SRUW�

/HKPDQQ��5��+��3HHN��5��3RHUVFKNH��-�� ��������+$0/(7������+DPEXUJHU�/HVHWHVW�I�U�
���XQG����.ODVVHQ��%HOW]��:HLQKHLP�XQG�%DVHO�

/HXQJ��&����������7HDFKHUV·�UHVSRQVH�WR�OLQJXLVWLF�GLYHUVLW\��,Q�7RVL��$��/HXQJ��&���HGV����
5HWKLQNLQJ�ODQJXDJH�HGXFDWLRQ��IURP�D�PRQROLQJXDO�WR�D�PXOWLOLQJXDO�SHUVSHFWLYH��/RQ�
GRQ��&HQWUH�IRU�,QIRUPDWLRQ�RQ�/DQJXDJH�7HDFKLQJ�DQG�5HVHDUFK��6����������

³���������&ODVVURRP�WHDFKHU�DVVHVVPHQW�RI�VHFRQG�ODQJXDJH�GHYHORSPHQW��&RQVWUXFW�DV�
SUDFWLFH�� ,Q��0F1DPDUD��7��%URZQ��$��*URYH��/��+LOO��.��,ZDVKLWD��1�� �VHFWLRQ�HGL�
WRUV���6HFRQG�/DQJXDJH�7HVWLQJ�DQG�$VVHVVPHQW��3DUW�9,�RI�(��+LQNHO��HG���+DQGERRN�
2I�5HVHDUFK�,Q�6HFRQG�/DQJXDJH�7HDFKLQJ�$QG�/HDUQLQJ��0DKZDK��1-��(UOEDXP�

/HXQJ��&��7HDVGDOH��7����������:KDW�GR�WHDFKHUV�PHDQ�E\�VSHDNLQJ�DQG�OLVWHQLQJ��D�FRQ�
WH[WXDOLVHG� VWXG\� RI� DVVHVVPHQW� LQ� WKH� (QJOLVK� 1DWLRQDO� &XUULFXOXP�� ,Q�� +XKWD��
$��.RKRQHQ��9��.XUNL�6XRQLR��/��/RXPD��6��HGV����1HZ�FRQWH[WV��JRDOV�DQG�DOWHUQD�
WLYHV�LQ�ODQJXDJH�DVVHVVPHQW��-\YDVN\OD��8QLYHUVLW\�RI�-\YDVN\OD��6����������

/LQQ�� 5��%DNHU�� (��%HWHEHQQHU�� '�� �������� $FFRXQWDELOLW\� V\VWHPV�� LPSOLFDWLRQV� RI� UH�
TXLUHPHQWV�RI�WKH�1R�&KLOG�/HIW�%HKLQG�$FW�RI��������(GXFDWLRQDO�5HVHDUFKHU�����6����
���

/LVW��*�� ��������'DV�*HKLUQ� KDW� 3ODW]� I�U� YLHOH� 6SUDFKHQ�� ,Q��'HXWVFKHV� -XJHQGLQVWLWXW�
�+J����7UHIISXQNW�GHXWVFKH�6SUDFKH��6SUDFKI|UGHUXQJ�YRQ�PHKUVSUDFKLJHQ�.LQGHUQ�LQ�
7DJHVHLQULFKWXQJHQ��0�QFKHQ��6��������

³��������� Å=ZHLVSUDFKLJNHLW´� DOV� LQWHUNXOWXUHOOHV� .RQVWUXNW�� =XU�*HVFKLFKWH� HLQHU� ]ZL�
HVSlOWLJHQ�.RPSOH[LWlWVUHGXNWLRQ��,Q��*RJROLQ��,��X�D���+JJ����3OXUDOLVPXV�XQDXVZHLFK�
OLFK"�%OLFNZHFKVHO� ]ZLVFKHQ�9HUJOHLFKHQGHU�XQG� ,QWHUNXOWXUHOOHU�3lGDJRJLN��0�QVWHU��
:D[PDQQ��6��������

/XFKWHQEHUJ�� 6�� �������� 6SUDFKVWDQGVGLDJQRVHYHUIDKUHQ� I�U� DXVOlQGLVFKH� .LQGHU� XQG�
-XJHQGOLFKH�²�HLQ�NULWLVFKHU�9HUJOHLFK��,Q��'HXWVFK�OHUQHQ��+HIW���������6��������

³���������$QQRWLHUWH�%LEOLRJUDSKLH�]XU�6SUDFKVWDQGVGLDJQRVWLN�LP�'HXWVFKHQ�DOV�=ZHLW�
VSUDFKH��,Q��'HXWVFK�OHUQHQ��+HIW�����������6����������

³���������,QWHUNXOWXUHOOH�VSUDFKOLFKH�%LOGXQJ��=XU�%HGHXWXQJ�YRQ�=ZHL��XQG�0HKUVSUD�
FKLJNHLW�I�U�6FKXOH�XQG�8QWHUULFKW��0�QVWHU�1HZ�<RUN��:D[PDQQ�

/XNH��$����������7KH�VRFLDO�FRQVWUXFWLRQ�RI�OLWHUDF\�LQ�WKH�SULPDU\�VFKRRO��,Q��8QVZRUWK��
/�� �HG��� /LWHUDF\� OHDUQLQJ� DQG� WHDFKLQJ�� /DQJXDJH� DV� VRFLDO� SUDFWLFH� LQ� WKH� SULPDU\�
VFKRRO��6\GQH\��8QLYHUVLW\�RI�6\GQH\�



���� /LWHUDWXUYHU]HLFKQLV��
³���������*HQUHV�RI�SRZHU"�/LWHUDF\�HGXFDWLRQ�DQG�WKH�SURGXFWLRQ�RI�FDSLWDO��,Q��+DVDQ��
5��:LOOLDPV��*���HGV����/LWHUDF\�LQ�VRFLHW\��1HZ�<RUN��/RQJPDQ��6����������

/XNH��$���&RPEHU��%��*UDQW��+�� ��������&ULWLFDO� OLWHUDFLHV�DQG�FXOWXUDO� VWXGLHV�� ,Q��%XOO��
*��$QVWH\�� *�� XQG�0�� �HGV���� 7KH� OLWHUDF\� OH[LFRQ�� ��QG� HG��� )UHQFKV� )RUHVW�� 16:��
3HDUVRQ�(GXFDWLRQ�$XVWUDOLD��6��������

/XNHVFK�� +�� �������� (LQI�KUXQJ� LQ� GLH� SlGDJRJLVFK�SV\FKRORJLVFKH� 'LDJQRVWLN��
��YROOVWlQGLJ�QHX�EHDUEHLWHWH�$XIODJH��5HJHQVEXUJ�

/XPHO\�� 7��0LQFKDP��/��5DVR��(�� �������� ([HPSODU� DVVHVVPHQW� WDVNV� DQG� REVHUYDWLRQ�
JXLGHV�� ,Q��&RPPRQZHDOWK�RI�$XVWUDOLD��(6/�GHYHORSPHQW��/DQJXDJH�DQG� OLWHUDF\� LQ�
VFKRROV� SURMHFW� ��QG� HGLWLRQ�� 9ROXPH� ��� 7HDFKHUV·� 0DQXDO�� &DQEHUUD�� 1DWLRQDO� /DQ�
JXDJHV� DQG� /LWHUDF\� ,QVWLWXWH� RI� $XVWUDOLD��'HSDUWPHQW� RI� (PSOR\PHQW�� (GXFDWLRQ�
DQG�7UDLQLQJ�

/XPOH\�� 7��%URZQ�� $�� �������� 5HVHDUFK� PHWKRGV� LQ� ODQJXDJH� WHVWLQJ�� ,Q�� 0F1DPDUD��
7��%URZQ�� $��*URYH�� /��+LOO�� .��,ZDVKLWD�� 1�� �VHFWLRQ� HGLWRUV��� 6HFRQG� /DQJXDJH�
7HVWLQJ�DQG�$VVHVVPHQW��3DUW�9,�RI�(��+LQNHO��HG����+DQGERRN�2I�5HVHDUFK�,Q�6HFRQG�
/DQJXDJH�7HDFKLQJ�$QG�/HDUQLQJ��0DKZDK��1-��(UOEDXP�

/\QFK��%��.����������,Q�VHDUFK�RI�WKH�HWKLFDO�WHVW��/DQJXDJH�7HVWLQJ�������6����������
0DDV��8����������.DQQ�PDQ�6SUDFKH�OHKUHQ"�)�U�HLQH�DQGHUH�6SUDFKZLVVHQVFKDIW��)UDQN�
IXUW�0���6\QGLNDW�

0DDV�� 8��0HKOHP�� 8�� �������� 6FKULIWNXOWXUHOOH� 5HVVRXUFHQ� XQG� %DUULHUHQ� EHL� PDURN�
NDQLVFKHQ�.LQGHUQ�LQ�'HXWVFKODQG�� �0DWHULDOLHQ�]XU�0LJUDWLRQVIRUVFKXQJ��,���8QLYHU�
VLWlW�2VQDEU�FN��,0,6�

0DGH\VNL��6��3��5LWWHU�YRQ���������'LH�'HXWVFKH�6WDDWVVSUDFKH�RGHU�2HVWHUUHLFK�HLQ�GHXW�
VFKHU�6WDDW��:LHQ�

0DODNRII��0��+DNXWD��.��������� 7UDQVODWLRQ� VNLOO� DQG�PHWDOLQJXLVWLF� DZDUHQHVV� LQ� ELOLQ�
JXDOV�� ,Q�� %LDO\VWRFN�� (OOHQ� �+J���� /DQJXDJH� SURFHVVLQJ� LQ� ELOLQJXDO� FKLOGUHQ�� &DP�
EULGJH��8QLYHUVLW\�3UHVV��6����������

0DUWHQV�� .�� �+J��� �������� .LQGOLFKH� .RPPXQLNDWLRQ�� 7KHRUHWLVFKH� 3HUVSHNWLYHQ�� HP�
SLULVFKH�$QDO\VHQ��PHWKRGRORJLVFKH�*UXQGODJHQ��)UDQNIXUW�DP�0DLQ��6XKUNDPS�

³��������� =XU� +HUDXVELOGXQJ� NRPPXQLNDWLYHU� +DQGOXQJVPXVWHU� ]ZLVFKHQ� .LQG� XQG�
%H]XJVSHUVRQ��8QWHUVW�W]XQJ�KHUVWHOOHQ�� ,Q��0DUWHQV��.���+J����.LQGOLFKH�.RPPXQL�
NDWLRQ�� 7KHRUHWLVFKH� 3HUVSHNWLYHQ�� HPSLULVFKH� $QDO\VHQ�� PHWKRGRORJLVFKH� *UXQGOD�
JHQ��)UDQNIXUW�0DLQ��6XKUNDPS�

0DUWLQ�� -�� 5�� �������� )DFWXDO� ZULWLQJ�� H[SORULQJ� DQG� FKDOOHQJLQJ� VRFLDO� UHDOLW\�� 2[IRUG��
2[IRUG�8QLYHUVLW\�3UHVV�

0DVWHUV��*��)RVWHU��0�� ��������0DSSLQJ� OLWHUDF\� DFKLHYHPHQW��5HVXOWV� RI� WKH� �����1D�
WLRQDO�6FKRRO�(QJOLVK�/LWHUDF\�6XUYH\��&DQEHUUD��'HSDUWPHQW�RI�(GXFDWLRQ��7UDLQLQJ�
DQG�<RXWK�$IIDLUV�

0DWWKLHVVHQ��&�0�,�0���6ODGH��'��0DFNHQ��0����������/DQJXDJH�LQ�FRQWH[W��D�QHZ�PRGHO�
IRU�HYDOXDWLQJ�VWXGHQW�ZULWLQJ��/LQJXLVWLFV�LQ�(GXFDWLRQ������6����������

0D\��3HWHU�����������������+63������+DPEXUJHU�6FKUHLESUREH��'LDJQRVH�RUWKRJUDSKL�
VFKHU�.RPSHWHQ]�]XU�(UIDVVXQJ�GHU�JUXQGOHJHQGHQ�5HFKWVFKUHLEVWUDWHJLHQ��+DQG�
EXFK�²�0DQXDO������HUZHLWHUWH�XQG�DNWXDOLVLHUWH�$XIODJH��+DPEXUJ��9HUODJ� I�U�SlGD�
JRJLVFKH�0HGLHQ�

0F&DUWK\�� -�-��.LUN��6�$�� ��������7KH� ,OOLQRLV�7HVW� RI�3V\FKROLQJXLVWLF�$ELOLWLHV��([SHUL�
PHQWDO�(GLWLRQ��([DPLQHU·V�0DQXDO��8UEDQD��,OO���8QLYHUVLW\�RI�,OOLQRLV�3UHVV�

³���������7KH�&RQVWUXFWLRQ��6WDQGDUGL]DWLRQ�DQG�6WDWLVWLFDO�&KDUDFWHULVWLFV�RI�WKH�,OOLQRLV�
7HVW�RI�3V\FKROLQJXLVWLF�$ELOLWLHV��8UEDQD��,OO���8QLYHUVLW\�RI�,OOLQRLV�3UHVV�

0F&XQH��1����������7KH�FRJQLWLYH�EDVLV�RI�UHODWLRQDO�ZRUGV�LQ�WKH�VLQJOH�ZRUG�SHULRG��,Q��
-RXUQDO�RI�&KLOG�/DQJXDJH����6��������

0F.D\��3����������2Q�(6/�VWDQGDUGV�IRU�VFKRRO�DJH�OHDUQHUV��/DQJXDJH�7HVWLQJ�������6��
��������



/LWHUDWXUYHU]HLFKQLV� �����
0F1DPDUD��7�)����������¶,QWHUDFWLRQ·�LQ�VHFRQG�ODQJXDJH�SHUIRUPDQFH�DVVHVVPHQW��:KRVH�
SHUIRUPDQFH"�$SSOLHG�/LQJXLVWLFV�����6����������

³���������9DOLGLW\�LQ�ODQJXDJH�WHVWLQJ��WKH�FKDOOHQJH�RI�6DP�0HVVLFN·V�OHJDF\���VW�0HVVLFN�
0HPRULDO�/HFWXUH��/DQJXDJH�7HVWLQJ�5HVHDUFK�&ROORTXLXP� �/75&���7VXNXED�� -DSDQ��
-XO\�

³��������� /DQJXDJH� DVVHVVPHQW� DV� VRFLDO� SUDFWLFH�� &KDOOHQJHV� IRU� UHVHDUFK�� /DQJXDJH�
7HVWLQJ�����6����������

0F1DPDUD��7�)���+LOO��.��0D\��/����������'LVFRXUVH�DQG�DVVHVVPHQW��$QQXDO�5HYLHZ�RI�
$SSOLHG�/LQJXLVWLFV�����6����������

0F4XHHQ��-��0HQGHORYLWV��-����������3,6$�UHDGLQJ��&XOWXUDO�HTXLYDOHQFH�LQ�D�FURVV�FXOWXUDO�
VWXG\��/DQJXDJH�7HVWLQJ�������6����������

0HDG��*��+�����������������*HLVW��,GHQWLWlW�XQG�*HVHOOVFKDIW�DXV�GHU�6LFKW�GHV�6R]LDOEHKD�
YLRULVPXV��0LW�HLQHU�(LQOHLWXQJ�KHUDXVJHJHEHQ�YRQ�&KDUOHV�:��0RUULV��)UDQNIXUW�0��

0HKUOlQGHU�� 8�� X�D��� 5HSUlVHQWDWLYXQWHUVXFKXQJ� ·��� �������� 6LWXDWLRQ� GHU� DXVOlQGLVFKHQ�
$UEHLWQHKPHU� XQG� LKUHU� )DPLOLHQDQJHK|ULJHQ� LQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG��
%HUOLQ�X�D���%XQGHVPLQLVWHULXP�I�U�$UEHLW�XQG�6R]LDORUGQXQJ�

0HLVHO��-��0����������2Q�WUDQVIHU�DW�WKH�LQLWLDO�VWDWH�RI�/��DFTXLVLWLRQ��$UEHLWHQ�]XU�0HKU�
VSUDFKLJNHLW��������

³���������)URP�ELOLQJXDO�ODQJXDJH�DFTXLVLWLRQ�WR�WKHRULHV�RI�GLDFKURQLF�FKDQJH��$UEHLWHQ�
]XU�0HKUVSUDFKLJNHLW���������

0HL�QHU�� )��-��5HLQIULHG��0�� �+JJ��� ��������0HKUVSUDFKLJNHLWVGLGDNWLN�� .RQ]HSWH�� $QD�
O\VHQ��/HKUHUIDKUXQJHQ�PLW�URPDQLVFKHQ�)UHPGVSUDFKHQ��7�ELQJHQ��1DUU�

0HQJ�� .DWKDULQD� �������� 'LH� (QWZLFNOXQJ� GHU� 'LDORJIlKLJNHLW� EHL� .LQGHUQ�� ,Q�� )ULW]��
*��+XQGQXUVFKHU�� )�� �+JJ���� +DQGEXFK� GHU� 'LDORJDQDO\VH�� 7�ELQJHQ�� 1LHPH\HU��
6����������

³���������5XVVODQGGHXWVFKH�6SUDFKELRJUDSKLHQ��8QWHUVXFKXQJHQ� ]XU� VSUDFKOLFKHQ� ,QWH�
JUDWLRQ�YRQ�$XVVLHGOHUIDPLOLHQ��7�ELQJHQ��*XQWHU�1DUU�

0HQJ��.��.UDIW�� %��1LWVFKH��8�� ��������.RPPXQLNDWLRQ� LP�.LQGHUJDUWHQ�� 6WXGLHQ� ]XU�
$QHLJQXQJ�GHU�NRPPXQLNDWLYHQ�.RPSHWHQ]��%HUOLQ��$NDGHPLH�9HUODJ�

0HVVHONHQ��+DQV���������(PSLULVFKH�6SUDFKGLGDNWLN��+HLGHOEHUJ��4XHOOH�	�0H\HU�
0HVVLFN��6����������9DOLGLW\�DQG�ZDVKEDFN�LQ�ODQJXDJH�WHVWLQJ��/DQJXDJH�7HVWLQJ�������6��
����������

³���������9DOLGLW\�� ,Q��/LQQ��5�/�� �HG����(GXFDWLRQDO�PHDVXUHPHQW�� �7KLUG� HGLWLRQ��1HZ�
<RUN��0DFPLOODQ��6���������

0H\HU�,QJZHUVHQ��-��X�D����������=XU�6SUDFKHQWZLFNOXQJ�W�UNLVFKHU�6FK�OHU�LQ�GHU�%XQGHV�
UHSXEOLN����%GH��.URQEHUJ�7V���6FULSWRU�

0LQFKDP��/����������(6/�VWXGHQW�QHHGV�SURFHGXUHV��DQ�DSSURDFK�WR�ODQJXDJH�DVVHVVPHQW�
LQ�SULPDU\�DQG�VHFRQGDU\�VFKRRO�FRQWH[WV��,Q��%ULQGOH\��*���HG����/DQJXDJH�DVVHVVPHQW�
LQ�DFWLRQ��6\GQH\��1DWLRQDO�&HQWUH�IRU�(QJOLVK�/DQJXDJH�7HDFKLQJ�DQG�5HVHDUFK��0DF�
TXDULH�8QLYHUVLW\��6��������

0LQLVWHU� RI� (GXFDWLRQ� �������� 3ODQ� YDQ� $DQSDN� 9RRUWLMGLJ� 6FKRROYHUODWHQ�� 'HQ� +DDJ��
6'8�

³��������� 2QGHUZLMVSURILHO� YDQ� 1HGHUODQG�� 6DPHQYDWWLQJ� YDQ� GH� EHODQJULMNVWH� EHHOGHQ�
YDQ� ¶(GXFDWLRQ� DW� D� *ODQFH·�� +HW� RQGHUZLMV� LQGLFDWRUHQ� UDSSRUW� YDQ� 2(62��
�KWWS���ZZZ�PLQRFZ�QO�EULHI�N�������GRF������J��3')!�

³����������)DFW�DQG�ILJXUH���KWWS���ZZZ�PLQRFZ�QO�HQJOLVK�ILJXUHV����������KWPO!�
0LQLVWHULXP� I�U� 6FKXOH��:LVVHQVFKDIW� XQG�)RUVFKXQJ� GHV� /DQGHV�1RUGUKHLQ�:HVWIDOHQ�
��������$PWOLFKH�6FKXOGDWHQ��$XVOlQGLVFKH�6FK�OHULQQHQ�XQG�6FK�OHU��/HKUHULQQHQ�XQG�
/HKUHU��6WDWLVWLVFKH�hEHUVLFKW�1U�������'�VVHOGRUI�

0LVOHY\�� 5�� -�� �������� 7HVW� WKHRU\� UHFRQFHLYHG�� -RXUQDO� RI� (GXFDWLRQDO� 0HDVXUHPHQW��
�������6����������



���� /LWHUDWXUYHU]HLFKQLV��
0LVOHY\��5��-��6WHLQEHUJ��/��6��$OPRQG��5��*����������'HVLJQ�DQG�DQDO\VLV� LQ� WDVN�EDVHG�
ODQJXDJH�DVVHVVPHQW��/DQJXDJH�7HVWLQJ��������6����������

³��������� 2Q� WKH� VWUXFWXUH� RI� DVVHVVPHQW� DUJXPHQWV�� 0HDVXUHPHQW�� ,QWHUGLVFLSOLQDU\�
5HVHDUFK�DQG�3HUVSHFWLYHV��������6�������

0|KULQJ��$QMD� ��������7KH�DFTXLVLWLRQ�RI� IUHQFK�E\�JHUPDQ�FKLOGUHQ�RI�SUH�VFKRRO�DJH��
$Q�HPSLULFDO� LQYHVWLJDWLRQ�RI�JHQGHU�DVVLJQPHQW�DQG�JHQGHU�DJUHHPHQW�� ,Q��$UEHLWHQ�
]XU�0HKUVSUDFKLJNHLW���������

0RRUH��+����������7HOOLQJ�ZKDW�LV�UHDO��FRPSHWLQJ�YLHZV�LQ�DVVHVVLQJ�(QJOLVK�DV�D�6HFRQG�
/DQJXDJH�GHYHORSPHQW��/LQJXLVWLFV�DQG�(GXFDWLRQ������6���������

³��������� %XUHDXFUDWLF� DQG� HGXFDWLRQDO� JRYHUQPHQWDOLWLHV� LQ� FRQWDFW�� FR�RSHUDWLRQ� DQG�
FRQIOLFW��3DSHU�SUHVHQWHG�DV� SDUW�RI� WKH�&ROORTXLXP�+RZ�PLJKW� DSSOLHG� OLQJXLVWV� UH�
VSRQG�SURIHVVLRQDOO\� WR� VWDWH� DJHQGDV"�$PHULFDQ�$VVRFLDWLRQ� IRU�$SSOLHG�/LQJXLVWLFV�
&RQIHUHQFH��6WDPIRUG��&7�

0XKU��5����������(QWZLFNOXQJHQ�GHV�)DFKHV�'HXWVFK�DOV�)UHPGVSUDFKH�XQG�GHV�'HXWVFK�
DOV�)UHPG��XQG�=ZHLWVSUDFKH�8QWHUULFKWV� LQ�gVWHUUHLFK�� ,Q��+HOELJ��*��*|W]H��/���
+HQULFL�� *��.UXPP��+��-�� �+JJ���� 'HXWVFK� DOV� )UHPGVSUDFKH�²�HLQ� LQWHUQDWLRQDOHV�
+DQGEXFK��%DQG����$UW�����%HUOLQ�1HZ�<RUN��GH�*UX\WHU��6���������

0�OOHU��1��&DQWRQH��.��.XSLVFK��7��6FKPLW]��.����������'DV�PHKUVSUDFKLJH�.LQG��,WD�
OLHQLVFK�²�'HXWVFK��$UEHLWHQ�]XU�0HKUVSUDFKLJNHLW���������

0�OOHU��5����������'LDJQRVWLVFKHU�/HVHWHVW�]XU�)U�KGLDJQRVH�YRQ�/HVHVW|UXQJHQ�'/)������
:HLQKHLP�XQG�%DVHO��%HOW]�

1DUU��%��:LWWMH��+�� ��������6SUDFKHUZHUE�XQG�0HKUVSUDFKLJNHLW��)HVWVFKULIW�I�U�(OV�2N�
VDDU�]XP�����*HEXUWVWDJ��7�ELQJHQ��*XQWHU�1DUU�

1$66($��������($/�$VVHVVPHQW��*XLGDQFH�RQ�WKH�1$66($�($/�$VVHVVPHQW�6\VWHP��
1$66($���ZZZ�QDVVHD�RUJ�XN!�
1DWLRQDO�5HDGLQJ�3DQHO���������7HDFKLQJ�FKLOGUHQ�WR�UHDG��$Q�HYLGHQFH�EDVHG�DVVHVVPHQW�
RI�WKH�VFLHQWLILF�UHVHDUFK�OLWHUDWXUH�RQ�UHDGLQJ�DQG�LWV�LPSOLFDWLRQV�IRU�UHDGLQJ�LQVWUXF�
WLRQ���KWWS���ZZZ�QLFKG�QLK�JRY�SXEOLFDWLRQV�QUS�UHSRUW�KWP!�

1DXFN��-��2WWH��5����������'LDJQRVWLVFKHU�7HVW�'HXWVFK��'7'���+DQGDQZHLVXQJ�I�U�GLH�
'XUFKI�KUXQJ��$XVZHUWXQJ�XQG�,QWHUSUHWDWLRQ��%UDXQVFKZHLJ��:HVWHUPDQQ�

1DXPDQQ�� &�� /�� �������� *HVSURFKHQHV� 'HXWVFK� XQG� 2UWKRJUDSKLH�� /LQJXLVWLVFKH� XQG�
GLGDNWLVFKH� 6WXGLHQ� ]XU�5ROOH� GHU� JHVSURFKHQHQ� 6SUDFKH� LQ� 6\VWHP�XQG�(UZHUE� GHU�
5HFKWVFKUHLEXQJ��)UDQNIXUW�0DLQ�X�D��

1HXPDQQ��8��6FKORWPDQQ��%����������%HREDFKWXQJVZRFKH�LP����6FKXOMDKU�� ,Q��'HXWVFK�
OHUQHQ��+HIW������6���������

1HXPDQQ��8��6FKORWPDQQ��%�� �������� %HREDFKWXQJVZRFKH� LQ� GHU�%HUXIVELOGXQJ��.RQ�
]HSW�²�0DWHULDOLHQ�²�%HREDFKWXQJVE|JHQ�I�U�W�UNLVFKH�-XJHQGOLFKH��(VVHQ�6RHVW��/DQ�
GHVLQVWLWXW�I�U�6FKXOH�XQG�:HLWHUELOGXQJ�

1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�(GXFDWLRQ���KWWS���ZZZ�Q\VHG�JRY�!�
1LHGHUVlFKVLVFKHV�.XOWXVPLQLVWHULXP���������)LW�LQ�'HXWVFK��1LHGHUVlFKVLVFKHU�%LOGXQJV�
VHUYHU���ZZZ�QLELV�GH!��

1RUWK��%���LQ�SUHVV���6FDOHV�IRU�UDWLQJ�ODQJXDJH�SHUIRUPDQFH��'HVFULSWLYH�PRGHOV��IRUPXOD�
WLRQ�VW\OHV��DQG�SUHVHQWDWLRQ�IRUPDWV��5HVHDUFK�0RQRJUDSK�6HULHV��3ULQFHWRQ��1-��(GX�
FDWLRQDO�7HVWLQJ�6HUYLFH�

1RUWK��%��6FKQHLGHU��*����������6FDOLQJ�GHVFULSWRUV�IRU�ODQJXDJH�SURILFLHQF\�VFDOHV���/DQ�
JXDJH�7HVWLQJ�������6����������

1\JUHQ�-XQNLQ�� /��([WUD��*�� ��������0XOWLOLQJXDOLVP� LQ�*|WHERUJ�� 7KH� VWDWXV� RI� LPPL�
JUDQW� PLQRULW\� ODQJXDJHV� DW� KRPH� DQG� DW� VFKRRO�� $PVWHUGDP�� (XURSHDQ� &XOWXUDO�
)RXQGDWLRQ�

2(&'��+J�����������/HUQHQ�I�U�GDV�/HEHQ��(UVWH�(UJHEQLVVH�YRQ�3,6$�������3DULV��
2(&'�



/LWHUDWXUYHU]HLFKQLV� �����
2(&'�������0HDVXULQJ�VWXGHQW�NQRZOHGJH�DQG�VNLOOV��$�QHZ�IUDPHZRUN�IRU�DVVHVVPHQW��
3DULV��2(&'�

2(&'� ������ 0HDVXULQJ� VWXGHQW� NQRZOHGJH� DQG� VNLOOV�� WKH� 3,6$� ����� DVVHVVPHQW� RI�
UHDGLQJ��PDWKHPDWLFDO�DQG�VFLHQWLILF�OLWHUDF\��3DULV��2(&'�

2(&'�������3,6$������WHFKQLFDO�UHSRUW���3DULV��2(&'�
2IILFH� IRU� 6WDQGDUGV� LQ� (GXFDWLRQ� �2IVWHG�� �����D��� *RRG� DVVHVVPHQW� LQ� VHFRQGDU\�
VFKRRO��'RFXPHQW� UHIHUHQFH���+0,� �����2QOLQH� YHUI�JEDU�� �KWWS���ZZZ�RIVWHG��
JRY�XN�SXEOLFDWLRQV�GRFV������SGI!�

2IILFH�IRU�6WDQGDUGV�LQ�(GXFDWLRQ��2IVWHG�������E���*RRG�DVVHVVPHQW�SUDFWLFH�LQ�(QJOLVK��
'RFXPHQW�UHIHUHQFH���+0,�������2QOLQH�YHUI�JEDU���KWWS���ZZZ�RIVWHG�JRY�XN��
SXEOLFDWLRQV�LQGH[�FIP"IXVHDFWLRQ SXEV�VXPPDU\	LG ����!�

2IILFH�IRU�6WDQGDUGV�LQ�(GXFDWLRQ���ZZZ�RIVWHG�JRY�XN!�
2IILFH� RI� 6WDWH�$VVHVVPHQWV�� UHVSRQVLEOH� IRU� WKH�1HZ�<RUN� 6WDWH�(QJOLVK� DV� D� 6HFRQG�
/DQJXDJH�7HVW��1<6(6/$7���KWWS���ZZZ�HPVF�Q\VHG�JRY�RVD�!��OLQN�IRU�WKH�(QJ�
OLVK�ODQJXDJH�WHVW��

2NVDDU��(����������=XP�6SUDFKHUZHUE�GHV�.LQGHV�LQ�]ZHLVSUDFKLJHU�8PJHEXQJ��,Q��)ROLD�
/LQJXLVWLFD�� $FWD� 6RFLHWDWLV� /LQJXLVWLFDH� (XURSDHDH� ,9��7KH�+DXJH��0RXWRQ�� 6������
����

³���������6SUDFKHUZHUE�LP�9RUVFKXODOWHU��(LQI�KUXQJ�LQ�GLH�3lGROLQJXLVWLN��6WXWWJDUW�X�D���
.RKOKDPPHU�

³���������3UH�VFKRRO�WULOLQJXDOLVP��$�FDVH�VWXG\��,Q��3HQJ��)��5DIIOHU�(QJHO��:��Y���+JJ����
/DQJXDJH�DFTXLVLWLRQ�DQG�GHYHORSPHQWDO�NLQHVLFV��+LURVKLPD��%XQND�+\RURG��6������
����

³���������0HKUVSUDFKLJNHLW� LP�9RUVFKXODOWHU��'LH� QHXHUHQ� 6SUDFKHQ��%G�� ������ )UDQN�
IXUW��'LHVWHUZHJ�

³���������=ZHLWVSUDFKHUZHUE��:HJH�]XU�0HKUVSUDFKLJNHLW�XQG�]XU� LQWHUNXOWXUHOOHQ�9HU�
VWlQGLJXQJ��6WXWWJDUW��.RKOKDPPHU�

2OHFKRZVNL��5��+DQLVFK��*��.DWVFKQLJ��7��.KDQ�6YLN��*��3HUV\��(����������%LOLQJXDOLWlW�
XQG� 6FKXOH� ²� (LQH� HPSLULVFKH�(UKHEXQJ� DQ�:LHQHU� 9RONVVFKXOHQ� �(QGEHULFKW��� ,Q��
:HLGLQJZHU��:�� �+J���� %LOLQJXDOLWlW� XQG� 6FKXOH� ���:LVVHQVFKDIWOLFKH�%HIXQGH��:LHQ��
|EY�	�KSW�

2OVRQ�� '�� �������� 7KH� ZRUOG� RQ� SDSHU�� 7KH� FRQFHSWXDO� DQG� FRJQLWLYH� LPSOLFDWLRQV� RI�
ZULWLQJ�DQG�UHDGLQJ���&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

2QWDULR�(GXFDWLRQ�4XDOLW\�DQG�$FFRXQWDELOLW\�2IILFH���KWWS���ZZZ�HTDR�FRP!�
2QWDULR�6HFRQGDU\�6FKRRO�/LWHUDF\�7HVW���KWWS���ZZZ�HTDR�FRP�SGIBH������3���H�SGI!�
g6'�=HQWUDOH���������6SUDFKNHQQWQLVQDFKZHLV�'HXWVFK�I�U�0LJUDQW,QQHQ�LQ�gVWHUUHLFK��
,QIRUPDWLRQHQ�XQG�0RGHOOVDW]��:LHQ�

gVWHUUHLFKLVFKH�'LVNXVVLRQVSODWWIRUP�]X�6SUDFKHQUHFKWHQ�I�U�0LQGHUKHLWHQ��
�KWWS���ZZZ�VSUDFKHQUHFKWH�DW�!��

gVWHUUHLFKLVFKHU� ,QWHJUDWLRQVIRQGV� �YHUZDOWHW� LP� $XIWUDJ� GHV� ,QQHQPLQLVWHULXPV� GLH�
'HXWVFKNXUVH� LP� 5DKPHQ� GHU� VRJ�� ,QWHJUDWLRQVYHUHLQEDUXQJ��� �KWWS���ZZZ��LQWH�
JUDWLRQVIRQGV�DW�!��

gVWHUUHLFKLVFKHV�6SUDFKGLSORP�'HXWVFK��'DUVWHOOXQJ�GHV�Å6SUDFKNHQQWQLVQDFKZHLVHV�I�U�
0LJUDQW,QQHQ´���KWWS���ZZZ�RVG�DW�GHIDXOW��KWPO!��

2VJRRG��&�� �����D���$�%HKDYLRULVWLF�$QDO\VLV�� ,Q��&RQWHPSRUDU\�$SSURDFKHV� WR�&RJQL�
WLRQ��&DPEULGJH��0DVV���+DUYDUG�8QLYHUVLW\�3UHVV�

³������E���0RWLYDWLRQDO�'\QDPLFV�RI�/DQJXDJH�%HKDYLRU�� ,Q��1HEUDVND�6\PSRVLRQ�RQ�
0RWLYDWLRQ��/LQFROQ��8QLYHUVLW\�RI�1HEUDVND�3UHVV�

3DLQWHU��&�� ��������7KH�GHYHORSPHQW�RI� ODQJXDJH�DV� D� UHVRXUFH� IRU� WKLQNLQJ�� D� OLQJXLVWLF�
YLHZ�RI�OHDUQLQJ��,Q��+DVDQ��5��:LOOLDPV��*���HGV����/LWHUDF\�LQ�6RFLHW\��+DUORZ��(VVH[��
/RQJPDQ�



���� /LWHUDWXUYHU]HLFKQLV��
3DSRXäHN��0����������9RP�HUVWHQ�6FKUHL�]XP�HUVWHQ�:RUW��$QIlQJH�GHU�6SUDFKHQWZLFN�
OXQJ�LQ�GHU�YRUVSUDFKOLFKHQ�.RPPXQLNDWLRQ��%HUQ��+XHEHU�

3DUDVNHYRSRXORV��-�1��.LUN��6�$����������7KH�'HYHORSPHQW�DQG�3V\FKRPHWULF�&KDUDFWHU�
LVWLFV�RI�WKH�5HYLVHG�,OOLQRLV�7HVW�RI�3V\FKROLQJXLVWLF�$ELOLWLHV��8UEDQD��,OO���8QLYHUVLW\�
RI�,OOLQRLV�3UHVV�

3DURGL�� 7�� �������� 'HU� (UZHUE� IXQNWLRQDOHU� .DWHJRULHQ� LP� 'HXWVFKHQ�� (LQH� 8QWHU�
VXFKXQJ� ]XP� ELOLQJXDOHQ� (UVWVSUDFKHUZHUE� XQG� ]XP�=ZHLWVSUDFKHUZHUE�� 7�ELQJHQ��
1DUU�

3DXO��,����������3UDNWLVFKH�6SUDFKUHIOH[LRQ��7�ELQJHQ��1LHPH\HU�
3HOOHJULQL�� $��*DOGD�� /�� �������� 7KH� 'HYHORSPHQW� RI� 6FKRRO�%DVHG� /LWHUDF\�� $� VRFLDO�
HFRORJLFDO�SHUVSHFWLYH��/RQGRQ�1HZ�<RUN��5RXWOHGJH�

3HOW]HU�.DUSI��$���3URMHNWOHLWXQJ��X�D�� ��������6SUDFKVWDQGVHUKHEXQJ�EHL�6FKXODQIlQJHUQ��
%LOLQJXDOHU�6SUDFKHUZHUE�LQ�GHU�0LJUDWLRQ��8QYHU|II��%HULFKW�*UD]�

3HOW]HU�.DUSI��$���3URMHNWOHLWXQJ��X�D�� ��������6SUDFKVWDQGVHUKHEXQJ�EHL�6FKXODQIlQJHUQ��
%LOLQJXDOHU�6SUDFKHUZHUE�LQ�GHU�0LJUDWLRQ��8QYHU|II��%HULFKW�*UD]�

³��3URMHNWOHLWXQJ�� X�D�� ������� 6SUDFKVWDQGVHUKHEXQJ� EHL� 6FKXODQIlQJHUQ�� %LOLQJXDOHU�
6SUDFKHUZHUE�LQ�GHU�0LJUDWLRQ��8QYHU|II��%HULFKW�*UD]�

3HOW]HU�.DUSI�� $��:XUQLJ��9��/HGHUZDVFK��.��6FKZDE��%��6XQGO�� 3��3LZRQND��'��$N�
NXû��5����������6SUDFKVWDQGVHUKHEXQJ�EHL�6FKXODQIlQJHUQ��ELOLQJXDOHU�6SUDFKHUZHUE�LQ�
GHU�0LJUDWLRQ��:LHQ��%XQGHVPLQLVWHULXP�I�U�%LOGXQJ��:LVVHQVFKDIW�XQG�.XOWXU�

3HOW]HU�.DUSI�� $��:XUQLJ�� 9��6FKZDE�� %��3LZRQND�� '��$NNXû�� 5��/HGHUZDVFK�� .��
�������� 6SUDFKVWDQGVHUKHEXQJ� EHL� 6FKXODQIlQJHUQ�� ELOLQJXDOHU� 6SUDFKHUZHUE� LQ� GHU�
0LJUDWLRQ��'DV�GULWWH�6FKXOMDKU��(UVWHU�=ZLVFKHQEHULFKW��:LHQ��%XQGHVPLQLVWHULXP�I�U�
%LOGXQJ��:LVVHQVFKDIW�XQG�.XOWXU�

3HQQHU�� =�� �������� 3RVVLEOH� 'RPDLQV� IRU� LQGLYLGXDO� YDULDWLRQ� LQ� HDUO\� GHYHORSPHQWDO�
VWDJHV��,Q��7UDF\��5��/DWWH\��(���+JJ����+RZ�WROHUDQW�LV�8QLYHUVDO�*UDPPDU"�7�ELQJHQ��
1LHPH\HU��6��������

³��������� (LQ� DUWLNXOLHUWH� 0RGHOO� GHU� 3DUDPHWHUVHW]XQJ�� 'LH� ´.DQRQLVFK�1LFKW�
.DQRQLVFKµ�8QWHUVFKHLGXQJ�XQG�LKU�(LQIOXVV�DXI�GLH�&KURQRORJLH�GHV�*UDPPDWLNHU�
ZHUEV� LP� +RFKGHXWVFKHQ� XQG� %HUQGHXWVFKHQ�� ,Q�� %XUJHU�� +��+lFNL�%XKRIHU�� $��
�+JJ����6SUDFKHUZHUE�LP�6SDQQXQJVIHOG�]ZLVFKHQ�'LDOHNW�XQG�+RFKVSUDFKH��%HUQ��3H�
WHU�/DQJ��6����������

³��������� 6W|UXQJHQ� LP� (UZHUE� GHU� 1RPLQDOSKUDVH�� (LQ� VSRQWDQVSUDFKOLFKHV� 'LDJ�
QRVHYHUIDKUHQ� ]XU� )HVWVWHOOXQJ� YRQ� (QWZLFNOXQJVVW|UXQJHQ�� 9HUHLQ� %HUQHU� /RJRSl�
GLQQHQ�XQG�/RJRSlGHQ�

³���������6SUDFKHQWZLFNOXQJ�XQG�6SUDFKYHUVWHKHQ�EHL�$XVOlQGHUNLQGHUQ��(LQH�3LORWVWX�
GLH�EHL�6FKXONLQGHUQ��,Q��:HJHQHU��+�� �+J����(LQH�]ZHLWH�6SUDFKH� OHUQHQ��(PSLULVFKH�
8QWHUVXFKXQJHQ�]XP�=ZHLWVSUDFKHUZHUE��7�ELQJHQ��*XQWHU�1DUU��6����������

³���������6FUHHQLQJYHUIDKUHQ�]XU�)HVWVWHOOXQJ�YRQ�6W|UXQJHQ�LQ�GHU�*UDPPDWLNHQWZLFN�
OXQJ�� *HEUDXFKVDQZHLVXQJ� I�U� GLH� %HQXW]HU,QQHQ�� 6FKULIWHQUHLKH� GHV� +HLOSlGD�
JRJLVFKHQ�6HPLQDUV�=�ULFK�� KJ�� YRQ�7KRPDV�+DJPDQQ��%DQG���$��/X]HUQ��(GLWLRQ�
6=+�63&�

³��������� 3KRQRORJLVFKH� (QWZLFNOXQJ�� (LQH� hEHUVLFKW�� ,Q�� +DQQHORUH� *ULPP� �+J���
6SUDFKHQWZLFNOXQJ��(Q]\NORSlGLH�GHU�3V\FKRORJLH��%G�����*|WWLQJHQ��+RJUHIH��6������
����

³���������3OlGR\HU� I�U� HLQH�SUlYHQWLYH�)U�KI|UGHUXQJ� EHL�.LQGHUQ�PLW� 6SUDFKHUZHUEV�
VW|UXQJHQ��,Q��6XFKRGHOHW]��:��YRQ��+J���7KHUDSLH�YRQ�6SUDFKHQWZLFNOXQJVVW|UXQJHQ�
²�$QVSUXFK�XQG�5HDOLWlW��6WXWWJDUW��.RKOKDPPHU��6����������

3HQQHU��=��.|OOLNHU�)XQN��0�� �������� 7KHUDSLH� XQG�'LDJQRVH� YRQ�*UDPPDWLNHUZHUEV�
VW|UXQJHQ��(LQ�$UEHLWVEXFK��/X]HUQ��(GLWLRQ�6=+�63&�

3HQQHU�� =��:HLVVHQERUQ�� -��)ULHGHULFL�� $�� �������� 6SUDFKHQWZLFNOXQJ�� ,Q�� .DUQDWK��
+��7KLHU��3���+JJ����1HXURSV\FKRORJLH��+HLGHOEHUJ��6SULQJHU��6����������



/LWHUDWXUYHU]HLFKQLV� �����
3HQQHU��=��7UDF\��5��:\PDQQ��.����������'LH�5ROOH�GHU�)RNXVSDUWLNHO�$8&+�LP�IU�KHQ�
NLQGOLFKHQ�/H[LNRQ�� ,Q��0HLEDXHU�� -��5RWKZHLOHU��0�� �+J����'DV�/H[LNRQ� LP� 6SUDFK�
HUZHUE��7�ELQJHQ�%DVHO��)UDQFNH��6����������

3IDII�� &�� �������� &KDQJLQJ� SDWWHUQV� RI� ODQJXDJH� PL[LQJ� LQ� D� ELOLQJXDO� FKLOG�� ,Q�� ([WUD��
*��9HUKRHYHQ��/���+JJ����%LOLQJXDOLVP�DQG�0LJUDWLRQ�� �6WXGLHV�RQ�/DQJXDJH�$FTXLVL�
WLRQ������%HUOLQ�1HZ�<RUN��GH�*UX\WHU��6��������

3LDJHW�� -�� �������6SUHFKHQ�XQG�'HQNHQ�GHV�.LQGHV��'�VVHOGRUI��6FKZDQQ� �IU]��2ULJLQDO�
������

3LHQHPDQQ��0���������'HU�=ZHLWVSUDFKHUZHUE�DXVOlQGLVFKHU�$UEHLWHUNLQGHU��%RQQ��%RX�
YLHU�

³���������'HYHORSPHQWDO�'\QDPLFV�LQ�/��DQG�/��DFTXLVLWLRQ��3URFHVVDELOLW\�WKHRU\�DQG�
JHQHUDWLYH�HQWUHQFKPHQW��,Q��%LOLQJXDOLVP������&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��
6�������

³��������� /DQJXDJH� SURFHVVLQJ� DQG� VHFRQG� ODQJXDJH� GHYHORSPHQW�� $PVWHUGDP�3KLOD�
GHOSKLD��-RKQ�%HQMDPLQV�3XEOLVKLQJ�&RPSDQ\�

³��������� ,VVXHV� LQ�6HFRQG�/DQJXDJH�$FTXLVLWLRQ�DQG�/DQJXDJH�3URFHVVLQJ�� ,Q��6HFRQG�
/DQJXDJH�5HVHDUFK�������6����������

³��������� 8QDQDO\VLHUWH� (LQKHLWHQ� XQG� 6SUDFKYHUDUEHLWXQJ� LP� =ZHLWVSUDFKHUZHUE�� ,Q��
=HLWVFKULIW�I�U�$QJHZDQGWH�/LQJXLVWLN�����6�������

³��������7UDQVIHU�DQG�W\SRORJLFDO�SUR[LPLW\�LQ�WKH�FRQWH[W�RI�VHFRQG�ODQJXDJH�SURFHVV�
LQJ��,Q��6HFRQG�/DQJXDJH�5HVHDUFK�������6�����������

3LHQHPDQQ��0���'L� %LDVH�� %���.DZDJXFKL�� 6���+nNDQVVRQ��*�� �LP�'UXFN��� 3URFHVVLQJ�
FRQVWUDLQWV�RQ�/��WUDQVIHU��,Q��.UROO��-��)��'H*URRW��$�0�%���+JJ����+DQGERRN�RI�%L�
OLQJXDOLVP�� 3V\FKROLQJXLVWLF� $SSURDFKHV�� 1HZ� <RUN�� 2[IRUG� 8QLYHUVLW\� 3UHVV�
�KWWS���ZZZ�IDNNZ�XSE�GH�LQVWLWXWH�$QJOLVWLN$PHULNDQLVWLN�3HUVRQDO�3LHQHPDQQ�3URFH
VVLQJFRQVWUDLQWVRQ/�WUDQVIHU�SGI!�

3RPSLQR�0DUVFKDOO��%����������(LQI�KUXQJ�LQ�GLH�3KRQHWLN��%HUOLQ�1HZ�<RUN��GH�*UX\WHU�
3RSRY��&����������Ä0HLQHQ·�DOV�%HVWDQGWHLO�VSUDFKOLFKHQ�+DQGHOQV�EHL�NOHLQHQ�.LQGHUQ��,Q��
.��5��:DJQHU��+J��6SUHFKKDQGOXQJVHUZHUE��(VVHQ��'LH�%ODXH�(XOH��6���������

3RUW]�� 5��3IDII�� &�:�� �������� 6R]LROLQJXLVWLVFKHV� (UKHEXQJVLQVWUXPHQW� ]XU� 6SUDFK�
HQWZLFNOXQJ�� (LQ� ,QVWUXPHQW� ]XU� %HVFKUHLEXQJ� GHU� 6SUDFK�� XQG� .RPPXQLNDWLRQV�
IlKLJNHLW�DXVOlQGLVFKHU�6FK�OHU�LQ�GHXWVFKHQ�6FKXOHQ��%HUOLQ��3lGDJRJLVFKHV�=HQWUXP�

3UHLEXVFK��:�� ��������'LH�GHXWVFK�W�UNLVFKHQ� 6SUDFKHQEDODQFHQ� EHL� W�UNLVFKHQ� %HUOLQHU�
*UXQGVFK�OHUQ��(LQH�FOXVWHUDQDO\WLVFKH�8QWHUVXFKXQJ��)UDQNIXUW�0���/DQJ��

3UHLEXVFK�� :��.U|QHU�� %�� �������� 'HXWVFK�W�UNLVFKH� 6SUDFKHQEDODQFH� EHL� W�UNLVFKHQ�
)�QIWNOlVVOHUQ��,Q��'HXWVFK�OHUQHQ��+HIW����6��������

4XDOLILFDWLRQV�DQG�&XUULFXOXP�$XWKRULW\�������$�/DQJXDJH�LQ�&RPPRQ��$VVHVVLQJ�(QJ�
OLVK�DV�DQ�$GGLWLRQDO�/DQJXDJH��6XGEXU\��4&$�3XEOLFDWLRQV�

4XDOLILFDWLRQV�DQG�&XUULFXOXP�$XWKRULW\���ZZZ�TFD�RUJ�XN!�
4XDVWKRII��8��0�� ��������.LQGOLFKHV�(U]lKOHQ��=XP�=XVDPPHQKDQJ�YRQ� HU]lKOHQGHP�
'LVNXUVPXVWHU� XQG� =XK|UHUDNWLYLWlWHQ�� ,Q�� %RXHNH�� '��.OHLQ�� :�� �+JJ���� 8QWHU�
VXFKXQJHQ�]XU�'LDORJIlKLJNHLW�YRQ�.LQGHUQ��7�ELQJHQ��*XQWHU�1DUU��6��������

4XDVWKRII��8�� ��������.RPPXQLNDWLYH�0XVWHU� EHL�.LQGHUQ�� (QWZLFNOXQJ� RGHU� ,QWHUDN�
WLRQ"� ,Q��1DUU��%��:LWWMH��+�� �+JJ����6SUDFKHUZHUE�XQG�0HKUVSUDFKLJNHLW��)HVWVFKULIW�
I�U�(��2NVDDU�]XP�����*HEXUWVWDJ��7�ELQJHQ��1DUU�

³��������� (QWZLFNOXQJ� P�QGOLFKHU� )lKLJNHLWHQ�� ,Q�� %UHGHO�� 8��� *�QWKHU�� +��.ORW]��
3��2VVQHU�� -��6LHEHUW�2WW�� *�� �+JJ���� 'LGDNWLN� GHU� GHXWVFKHQ� 6SUDFKH�� %G���� 3DGHU�
ERUQ��6FK|QLQJK��6����������

4XHHQVODQG� 6WXGLHV� $XWKRULW\�� �������� 3RVLWLRQ� SDSHU�� $� IXWXUHV� SHUVSHFWLYH��
�KWWS���ZZZ�TVD�TOG�HGX�DX�SXEOLFDWLRQV��WR���LQGH[�KWPO�FURVVFXUUL!�

4XHHQVODQG� 6WXGLHV� $XWKRULW\�� �������� 3RVLWLRQ� SDSHU�� /LWHUDF\�� �KWWS���ZZZ�TVD�TOG��
HGX�DX�SXEOLFDWLRQV��WR���LQGH[�KWPO�FURVVFXUUL!�



���� /LWHUDWXUYHU]HLFKQLV��
4XHHQVODQG�6WXGLHV�$XWKRULW\�� ��������3RVLWLRQ�SDSHU� DQG� JXLGHOLQHV��$Q�RXWFRPHV� DS�
SURDFK� WR� DVVHVVPHQW� DQG� UHSRUWLQJ� IRU� \HDUV��� WR� �����KWWS���ZZZ�TVD�TOG�HGX�DX��
\UV�B���S��BIUDPHZRUN�LQGH[�KWPO�DVVHVV!��

4XHHQVODQG�6WXGLHV�$XWKRULW\����������'UDIW�HDUO\�\HDUV�FXUULFXOXP�JXLGHOLQHV��
�KWWS���ZZZ�TVD�TOG�HGX�DX�SUHVFKRRO�SUHS�LQGH[�KWPO!�

4XHHQVODQG�6WXGLHV�$XWKRULW\����������(QJOLVK�<HDUV������V\OODEXV��3UHSXEOLFDWLRQ�YHUVLRQ�
1RYHPEHU��������KWWS���ZZZ�TVD�TOG�HGX�DX�\UV�WR����RLD�LQGH[�KWPO�NOD!�

5DDW]�� 8��.OHLQ�%UDOH\�� &�� �������� &7�'� ��� 6FKXOOHLVWXQJVWHVW� 'HXWVFK� I�U� ��� .ODVVHQ��
5HLKH�Å'HXWVFKH�6FKXOWHVWV´��KJ��YRQ�.��,QJHQNDPS��:HLQKHLP��%HOW]�

5DLEOH��:�� ��������=XU� (QWZLFNOXQJ� YRQ�$OSKDEHWVFKULW�6\VWHPHQ�� ,V� IHFLW� FXL� SURGHVW��
+HLGHOEHUJ��&DUO�:LQWHU�8QLYHUVLWlWVYHUODJ�

³���������2UDOLW\�DQG�/LWHUDF\��,Q��2UWKRJUDSKLH�XQG�1RUPLHUXQJ�GHV�6FKULIWV\VWHPV��
,Q��*�QWKHU��+��/XGZLJ��2���+JJ����6FKULIW�XQG�6FKULIWOLFKNHLW��:ULWLQJ�DQG�LW·V�8VH��
(LQ� LQWHUGLV]LSOLQlUHV�+DQGEXFK� LQWHUQDWLRQDOHU�)RUVFKXQJ�� ���+DOEEDQG��%HUOLQ��
1HZ�<RUN��GH�*UX\WHU��6�������

5DVRORVRQ��-��1����������(LQH�$QDO\VH�GHU�(U]lKOIlKLJNHLW�YRQ�VHFKV��ELV�YLHU]HKQMlKULJHQ�
6FK�OHUQ� DP� %HLVSLHO� YRQ� :LW]HU]lKOXQJHQ�� ,Q�� :DJQHU�� .�� 5�� �+J���� 6SUHFKKDQG�
OXQJVHUZHUE��(VVHQ��'LH�%ODXH�(XOH��6����������

5HD�'LFNLQV�� 3�� �������� 0LUURU�� PLUURU� RQ� WKH� ZDOO�� LGHQWLI\LQJ� SURFHVVHV� RI� FODVVURRP�
DVVHVVPHQW��/DQJXDJH�7HVWLQJ�������6����������

³���������(GLWRULDO��8QGHUVWDQGLQJ� WHDFKHUV� DV� DJHQWV� RI� DVVHVVPHQW��/DQJXDJH�7HVWLQJ�
�����

5HD�'LFNLQV��3��*DUGQHU��6��&OD\WRQ��(����������,QYHVWLJDWLQJ�WKH�ODQJXDJH�DVVHVVPHQW�RI�
OHDUQHUV�ZLWK�(QJOLVK� DV� DQ�DGGLWLRQDO� ODQJXDJH��5HSRUW� IRU�0LQRULW\�*URXS�6XSSRUW�
6HUYLFHV��&RYHQWU\�&LW\�(GXFDWLRQDO�6HUYLFH��8QLYHUVLW\�RI�:DUZLFN��&(/7(�

5HGGHU��$����������0RGDOYHUEHQ�LP�NLQGOLFKHQ�'LVNXUV�� ,Q��:DJQHU��.��5�� �+J����:RUW�
VFKDW]�(UZHUE��%HUQ��3HWHU�/DQJ��6��������

5HGGHU��$�� ��������*UDPPDWLNWKHRULH�XQG�VSUDFKOLFKHV�+DQGHOQ��ÅGHQQ´�XQG�ÅGD´��7��
ELQJHQ��1LHP\HU�

5HKEHLQ��-����������'LVNXUV�XQG�9HUVWHKHQ��=XU�5ROOH�GHU�0XWWHUVSUDFKH�EHL�GHU�7H[WYHU�
DUEHLWXQJ�LQ�GHU�=ZHLWVSUDFKH��,Q��$SHOWDXHU��(���+J����*HVWHXHUWHU�=ZHLWVSUDFKHUZHUE��
0�QFKHQ��+XHEHU��6����������

³��R�-���� 6SUDFKOR\DOLWlW� LQ� GHU�%XQGHVUHSXEOLN"�$XVOlQGLVFKH�.LQGHU� ]ZLVFKHQ� 6SUDFK�
YHUOXVW�XQG�]ZHLVSUDFKLJHU�(U]LHKXQJ��$UEHLWHQ�]XU�0HKUVSUDFKLJNHLW��

5HKEHLQ�� -��*ULH�KDEHU�� :�� �������� /��(UZHUE� YHUVXV� /��(UZHUE�� 0HWKRGRORJLVFKH�
$VSHNWH� LKUHU�(UIRUVFKXQJ��,Q��(KOLFK��.���+J����.LQGOLFKH�6SUDFKHQWZLFNOXQJ��2SOD�
GHQ��:HVWGHXWVFKHU�9HUODJ�

5HKERFN��+��XQG�5�� ��������5HJHOILQGXQJ�XQG�.RQIOLNWDXVWUDJXQJ� LQ�6SLHOLQWHUDNWLRQHQ�
YRQ�*UXQGVFKXONLQGHUQ��,Q��%RXHNH��'��.OHLQ��:���+JJ����8QWHUVXFKXQJHQ�]XU�'LD�
ORJIlKLJNHLW�YRQ�.LQGHUQ��7�ELQJHQ��1DUU��6���������

5HLFK��+��+����������/HUQEHUHLFKH�GHV�8QWHUULFKWV�PLW�DXVOlQGLVFKHQ�.LQGHUQ�� LQ��%RRV�
1�QQLQJ��8��+RKPDQQ��0��5HLFK��+��+���+JJ����6FKXOELOGXQJ�DXVOlQGLVFKHU�.LQGHU��
%RQQ��(LFKKRO]��6����������

³���������+HPVSUnNVXQGHUYLVQLQJ��+HUNXQIWVVSUDFKHQXQWHUULFKW�LQ�6FKZHGHQ��0�QVWHU��
1HZ�<RUN��:D[PDQQ�

³��������� 'LH� *HJQHU� GHV� +HUNXQIWVVSUDFKHQXQWHUULFKWV� XQG� LKUH� $UJXPHQWH�� ,Q��
'HXWVFK�OHUQHQ��+HIW����6����������

³���������9HUIDKUHQ�]XU�%HVFKUHLEXQJ�GHU�6SUDFKHQWZLFNOXQJ�]ZHLVSUDFKLJHU�.LQGHU��,Q��
'HXWVFKHV� -XJHQGLQVWLWXW� �+J���� 7UHIISXQNW� GHXWVFKH� 6SUDFKH�� 6SUDFKI|UGHUXQJ� YRQ�
PHKUVSUDFKLJHQ�.LQGHU� LQ�7DJHVHLQULFKWXQJHQ��0�QFKHQ��6���������ZLHGHUDEJHGUXFNW�
LQ��)�UVWHQDX��6DUD�X�D����������6����������



/LWHUDWXUYHU]HLFKQLV� �����
³���������6SUDFKHQ�DP�=ROOVWRFN��=XU�9HUJOHLFKEDUNHLW�YRQ�(UVW��XQG�=ZHLWVSUDFKH�EHL�
]ZHLVSUDFKLJHQ�.LQGHUQ��,Q��%DUNRZVNL��+��)DLVWDXHU��5���+JJ����«LQ�6DFKHQ�'HXWVFK�
DOV�)UHPGVSUDFKH��+RKHQJHKUHQ��6FKQHLGHU��6����������

³������D���6SUDFKVWDQGVDQDO\VH�XQG�%LOGXQJVUHIRUP��,Q��*RJROLQ��,��X�D���+JJ����3OXUDOLV�
PXV�XQDXVZHLFKOLFK"�%OLFNZHFKVHO�]ZLVFKHQ�9HUJOHLFKHQGHU�XQG�,QWHUNXOWXUHOOHU�3lGD�
JRJLN��0�QVWHU��:D[PDQQ��6����������

³������E��� 7HVWV� XQG� 6SUDFKVWDQGVPHVVXQJHQ� EHL� 6FK�OHUQ� XQG� 6FK�OHULQQHQ�� GLH�
'HXWVFK�QLFKW�DOV�0XWWHUVSUDFKH�KDEHQ��,Q��%UHGHO��8��X�D���+JJ����'LGDNWLN�GHU�GHXW�
VFKHQ�6SUDFKH��(LQ�+DQGEXFK�����7HLOEDQG��3DGHUERUQ�X�D���6FK|QLQJK��6����������

5HLFK��+��+��+LHQ]�GH�$OEHQWLLV��0LOHQD� ��������'HU�+HUNXQIWVVSUDFKHQXQWHUULFKW�� (U�
OD�ODJH�XQG�VWDWLVWLVFKH�(QWZLFNOXQJ�LQ�GHQ�DOWHQ�%XQGHVOlQGHUQ��,Q��'HXWVFK�OHUQHQ�
���6�������

5HLFK��+��+��5RWK��+��-��X��D����������6SUDFKHUZHUE�]ZHLVSUDFKLJ�DXIZDFKVHQGHU�.LQGHU�
XQG� -XJHQGOLFKHU�� (LQ�hEHUEOLFN� �EHU� GHQ� 6WDQG� GHU� QDWLRQDOHQ� XQG� LQWHUQDWLRQDOHQ�
)RUVFKXQJ��+DPEXUJ��%HK|UGH�I�U�%LOGXQJ�XQG�6SRUW�

5HLFK��+��+��5HLG��(XDQ��+JJ�����������%UHDNLQJ�WKH�%RXQGDULHV��0LJUDQW�:RUNHUV·�&KLO�
GUHQ�LQ�WKH�(&��&OHYHGRQ��0XOWLOLQJXDO�0DWWHUV��

5HLFK��+��5RWK��+��-����������+$9$6����+DPEXUJHU�9HUIDKUHQ�]XU�$QDO\VH�GHV�6SUDFK�
VWDQGV�EHL���-lKULJHQ��/DQGDX��+DPEXUJ��8QYHU|II��0DQXVNULSW�

5HVNL�� $�� �������� $XIIRUGHUXQJHQ�� =XU� ,QWHUDNWLRQVIlKLJNHLW� LP� 9RUVFKXODOWHU�� %HUQ��
)UDQNIXUW�D�0���3HWHU�/DQJ�

5LHFN�� %��2�� �������� &RQGLWLRQDOV� LQ� /HDUQHU� 9DULDWLRQ� RI� *HUPDQ�� ,Q�� 'LWWPDU�� 1RU�
EHUW�5HLFK��$VWULG��+JJ����6����������

5LHGHU�� 2�� ������� ����ñ��� $67� ��� $OOJHPHLQHU� 6FKXOOHLVWXQJVWHVW� I�U� ��� .ODVVHQ�� 5HLKH�
Å'HXWVFKH�6FKXOWHVWV´��KJ��YRQ�.��,QJHQNDPS��:HLQKHLP��%HOW]�

5RHOHYHOG��-����������'H�NZDOLWHLW�YDQ�KHW�EDVLVRQGHUZLMV��GDOHQ�GH�&LWR�VFRUHV"�3HGDJRJLVFKH�
6WXGLsQ�������������

5|KU�6HQGOPHLHU��8����������3lGDJRJLVFK�VLQQYROOH�6SUDFKGLDJQRVH�EHL�0LJUDQWHQNLQGHUQ��
3UREOHPH�²�)RUGHUXQJHQ�²�/|VXQJVDQVlW]H��,Q��'HXWVFK�OHUQHQ��+HIW������6��������

5RPDLQH��6����������%LOLQJXDOLVP��2[IRUG��%DVLO�%ODFNZHOO�
5RRV��-��6FK|OHU��+����������(9(6����(YDOXDWLRQ�HLQHV�9RUVFKXOWUDLQLQJV�]XU�3UlYHQWLRQ�
YRQ� 6FKULIWVSUDFKHUZHUEVSUREOHPHQ� VRZLH� 9HUODXI� XQG� (QWZLFNOXQJ� GHV� 6FKULIW�
VSUDFKHUZHUEV� LQ�GHU�*UXQGVFKXOH��'HVLJQ��0HWKRGHQ�XQG�HUVWH�(UJHEQLVVH��(9(6�
%HULFKW� 1U�� ��� 3lGDJRJLVFKH� +RFKVFKXOH� +HLGHOEHUJ�� 2QOLQH�3XEOLNDWLRQ� -XOL� �����
�ZZZ�SK�KHLGHOEHUJ�GH�ZS�VFKRHOHU��HYDOXDWLRQ�KWP!�

5|VOHU��'����������'HXWVFK�DOV�)UHPG��XQG�=ZHLWVSUDFKH��*HPHLQVDPNHLWHQ�XQG�8QWHU�
VFKLHGH�� LQ�� 1RUEHUW� 'LWWPDU�0DUWLQD� 5RVW�5RWK� �+JJ��� 'HXWVFK� DOV� =ZHLW�� XQG�
)UHPGVSUDFKH�� 0HWKRGHQ� XQG� 3HUVSHNWLYHQ� HLQHU� DNDGHPLVFKHQ� 'LV]LSOLQ�� )UDQN�
IXUW�0��X�D���/DQJ��6����������

5RWKZHLOHU��0��.URIINH��6��%HUQUHXWHU��0����������*UDPPDWLNHUZHUE�EHL�PHKUVSUDFKLJHQ�
.LQGHUQ�PLW�HLQHU�VSH]LILVFKHQ�6SUDFKHQWZLFNOXQJVVW|UXQJ��9RUDXVVHW]XQJHQ�XQG�)UD�
JHQ��$UEHLWHQ�]XU�0HKUVSUDFKLJNHLW����

5�GLJHU��'����������3UR]H�GLDJQRVH�DOV�QHXHUHV�.RQ]HSW�GHU�/HUQIlKLJNHLWVGLDJQRVH��,Q��
0DQGO��+��.UDSS��$�� �+JJ��� 6FKXOHLQJDQJVGLDJQRVH��1HXH�0RGHOOH��$QQDKPHQ�XQG�
%HIXQGH��*|WWLQJHQ�X�D���+RJUHIH��6��������

6DHQJHU��3����������6SDFH�EHWZHHQ�:RUGV��7KH�2ULJLQV�RI�6LOHQW�5HDGLQJ��&DOLIRUQLD�
6DUH�� 0�� �������� 'HU� (LQIOX�� GHU� =ZHLWVSUDFKH� �'HXWVFK�� DXI� GLH� 6SUDFKHQWZLFNOXQJ�
W�UNLVFKHU�*DVWDUEHLWHUNLQGHU��)UDQNIXUW�0��X�D���/DQJ�

6DW]NH��.����������'LGDNWLVFKH�%HPHUNXQJHQ�]XP�/HKUSODQ�=XVDW]�+DXSWVFKXOH��=ZHLW�
VSUDFKH�'HXWVFK���,Q��*DX���5��X�D���+JJ����6����������



���� /LWHUDWXUYHU]HLFKQLV��
6D\��7�� ��������)HDWXUH� DFTXLVLWLRQ� LQ�ELOLQJXDO� FKLOG� ODQJXJH�GHYHORSPHQW��$UEHLWHQ�]XU�
0HKUVSUDFKLJNHLW���������

6FK|OHU�� +�� �������� ,',6� ²� ,QYHQWDU� GLDJQRVWLVFKHU� ,QIRUPDWLRQHQ� EHL� 6SUDFK�
HQWZLFNOXQJVDXIIlOOLJNHLWHQ��8QWHU�0LWDUEHLW�YRQ�.DULQ�6FKDNLE�(NEDWDQ��%LUJLW�6SRKQ�
XQG�6LONH�6SRKQ��+HLGHOEHUJ��8QLYHUVLWlWVYHUODJ�&��:LQWHU�

6FK|OHU��+����������6SUDFKOHLVWXQJVPHVVXQJHQ��,Q��%UHGHO��8��*�QWKHU��+��2VVQHU��-���
.ORW]�� 3��6LHEHUW�2WW�� *�� ������� �+JJ���� 'LGDNWLN� GHU� GHXWVFKHQ� 6SUDFKH�²�(LQ�
+DQGEXFK��3DGHUERUQ��6FK|QLQJK��%G�����6����������

6FK|OHU��+��6FKHLE��.��5RRV��-��/LQN��0����������(9(6����/HVH��XQG�5HFKWVFKUHLEOHL�
VWXQJHQ�DP�(QGH�GHU����.ODVVH��/HKUHUXUWHLOH��7HVWOHLVWXQJHQ�XQG�(LQIOXVVIDNWRUHQ��
(9(6�%HULFKW�1U�����3lGDJRJLVFKH�+RFKVFKXOH�+HLGHOEHUJ��2QOLQH�3XEOLNDWLRQ�$X�
JXVW�������ZZZ�SK�KHLGHOEHUJ�GH�ZS�VFKRHOHU��HYDOXDWLRQ��KWP!�

6FK|OHU�� +��5RRV�� -��6FKlIHU�� 3��'UH�OHU�� $��*U�Q�+RO]�� 3��(QJOHU�7K�PPHO�� +��
��������(LQVFKXOXQJVXQWHUVXFKXQJHQ������LQ�0DQQKHLP�� �$UEHLWVEHULFKWH�DXV�GHP�
)RUVFKXQJVSURMHNW� Å'LIIHUHQWLDOGLDJQRVWLN´�� %HULFKW� 1U�� ���� 3lGDJRJLVFKH� +RFK�
VFKXOH�+HLGHOEHUJ��)DNXOWlW�,�²�,QVWLWXW�I�U�6RQGHUSlGDJRJLN��$EWHLOXQJ�3V\FKRORJLH�LQ�
VRQGHUSlGDJRJLVFKHQ�+DQGOXQJVIHOGHUQ��2QOLQH�3XEOLNDWLRQ��ZZZ�SK�KHLGHOEHUJ�GH��
ZS�VFKRHOHU�$NWXHOOH)RUVFKXQJHQ�KWPO!�

6FK|OHU�� +��)URPP�� :��6FKDNLE�(NEDWDQ�� .��6SRKQ�� %��� 1DFKVSUHFKHQ�� 6HLQ� 6WHOOHQ�
ZHUW� EHL� GHU� 'LDJQRVWLN� YRQ� 6SUDFKHQWZLFNOXQJVYHU]|JHUXQJHQ�� $UEHLWVEHULFKWH� DXV�
GHP�)RUVFKXQJVSURMHNW�'LIIHUHQ]LDOGLDJQRVWLN����+HLGHOEHUJ�

6FKZHQN��+�� ��������'DV�6SUDFKYHUP|JHQ�]ZHLVSUDFKLJHU� W�UNLVFKHU�6FK�OHU��7�ELQJHQ��
1DUU�

6HLOHU��7K��:DQQHQPDFKHU��:�����������%HJULIIV��XQG�%HGHXWXQJVHQWZLFNOXQJ��,Q��2HUWHU��
5��0RQWDGD�/���+J���(QWZLFNOXQJVSV\FKRORJLH��:HLQKHLP��%HOW]��6����������

6HOLQNHU��/�� �������� ,QWHUODQJXDJH�� ,Q�� ,QWHUQDWLRQDO�5HYLHZ�RI�$SSOLHG�/LQJXLVWLFV�����6��
��������

6HOLQNHU��/����������5HGLVFRYHULQJ�,QWHUODQJXDJH��(VVH[�1HZ�<RUN��/RQJPDQ��
6HOLQNHU�� /��6ZDLQ�� 0��'XPDV�� *�� �������� 7KH� LQWHUODQJXDJH� K\SRWKHVLV� H[WHQGHG� WR�
FKLOGUHQ��/DQJXDJH�/HDUQLQJ������6����������

6HQDWVYHUZDOWXQJ�I�U�6FKXOH��-XJHQG�XQG�6SRUW��+J�����������%lUHQVWDUN�K|UHQ�XQG�VSUH�
FKHQ��$QUHJXQJHQ�]XU�6SUDFKI|UGHUXQJ�VRZLH�(UOlXWHUXQJHQ�]XU�(QWZLFNOXQJ�XQG�]X�
6W|UXQJHQ�LP�6SUDFKHUZHUE��%HUOLQ�

6HQDWVYHUZDOWXQJ�I�U�6FKXOH��-XJHQG�XQG�6SRUW��+J�����������%lUHQVWDUN��%HUOLQHU�6SUDFK�
VWDQGVHUKHEXQJ�XQG�0DWHULDOLHQ�]XU�6SUDFKI|UGHUXQJ�I�U�.LQGHU�LQ�GHU�6FKXOHLQJDQJ�
VSKDVH��1HXIDVVXQJ�QDFK�hEHUDUEHLWXQJ��%HUOLQ�

6KRKDP\��(�� ��������7KH�SRZHU�RI� WHVWV��$�FULWLFDO�SHUVSHFWLYH�RQ� WKH�XVHV�RI� ODQJXDJH�
WHVWV���/RQGRQ��3HDUVRQ�

6KRKDP\�� (��'RQLWVD�6FKPLGW� 6��)HUPDQ�� ,�� �������� 7HVW� LPSDFW� UHYLVLWHG�� ZDVKEDFN�
HIIHFW�RYHU�WLPH��/DQJXDJH�7HVWLQJ�������6�����������

6LQFODLU�� +�� �������� 'HYHORSPHQWDO� SV\FKROLQJXLVWLFV�� ,Q�� (ONLQG�� '��)ODYHOO�� -�� �+JJ����
6WXGLHV�LQ�FRJQLWLYH�GHYHORSPHQW��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��6����������

6NLQQHU��%��)����������9HUEDO�EHKDYLRU��/RQGRQ��0HWKXDQ�
6ORELQ��'����������8QLYHUVDOV�RI�JUDPPDWLFDO�GHYHORSPHQW�LQ�FKLOGUHQ��,Q��'·$UFDLV��*�%��
)ORUHV�/HYHOW��:�-�0���+JJ����$GYDQFHV�LQ�3V\FKROLQJXLVWLFV��$PVWHUGDP��1RUWK�+RO�
ODQG��6����������

6ORELQ��'����������&RJQLWLYH�SUHUHTXLVLWV�IRU�WKH�GHYHORSPHQW�RI�JUDPPDU��,Q��)HUJXVRQ��
&��6ORELQ�� '�� �+JJ���� 6WXGLHV� RI� FKLOG·V� ODQJXDJH� GHYHORSPHQW�� 1HZ� <RUN�� +ROW��
5LQHKDUW�	�:LQVWRQ��6����������

6QRZ��&����������0RWKHUV·�VSHHFK�WR�FKLOGUHQ� OHDUQLQJ�ODQJXDJH��,Q��&KLOG�'HYHORSPHQW�
����6����������



/LWHUDWXUYHU]HLFKQLV� �����
³���������0RWKHUV·� VSHHFK�UHVHDUFK��)URP�LQSXW�WR� LQWHUDFWLRQ��,Q��6QRZ��&��)HUJXVRQ��
&���+JJ����7DONLQJ�WR�FKLOGUHQ��/DQJXDJH�LQSXW�DQG�DFTXLVLWLRQ��&DPEULGJH��&DPEULGJH�
8QLYHUVLWL\�3UHVV��6��������

6QRZ��&��)HUJXVRQ��&����������7DONLQJ�WR�FKLOGUHQ��/DQJXDJH�LQSXW�DQG�DFTXLVLWLRQ��&DP�
EULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

6RFLDDO�HQ�&XOWXUHHO�5DSSRUW���������1HGHUODQG�LQ�(XURSD��6RFLDDO�HQ�&XOWXUHHO�3ODQEX�
UHDX��'HQ�+DDJ�

6RXWK�$XVWUDOLD� �������� 6RXWK�$XVWUDOLDQ� &XUULFXOXP�� 6WDQGDUGV� DQG�$FFRXQWDELOLW\�
)UDPHZRUN��(QJOLVK�DV�D�6HFRQG�/DQJXDJH�6FRSH�DQG�6FDOHV��$GHODLGH��'HSDUWPHQW�
RI�(GXFDWLRQ��7UDLQLQJ�DQG�(PSOR\PHQW�

6SHLGHO�� *�� (�� �������� 3KRQRORJLFDO� VKRUW�WHUP� PHPRU\� DQG� LQGLYLGXDO� GLIIHUHQFHV� LQ�
OHDUQLQJ�WR�VSHDN��D�ELOLQJXDO�FDVH�VWXG\��,Q��)LUVW�/DQJXDJH�����6����������

6SUDFKHQWZLFNOXQJ� ]ZHLVSUDFKLJHU� .LQGHU� LP� (OHPHQWDUEHUHLFK�� (OWHUQEHIUDJXQJ� ������
%HULFKW� �EHU� GLH� (UJHEQLVVH�� /DQGDX�� ,QVWLWXW� I�U� ,QWHUNXOWXUHOOH� %LOGXQJ� �������
�PDVFK���

6SUDFKHQWZLFNOXQJ�]ZHLVSUDFKLJHU�.LQGHU�LP�(OHPHQWDUEHUHLFK��%HULFKW��EHU�GLH�(UJHE�
QLVVH�GHU�(OWHUQEHIUDJXQJHQ�LQ�GHQ�-DKUHQ������XQG�������EHU�GLH�6SUDFKVLWXDWLRQ�GHU�
.LQGHU��/DQGDX��,QVWLWXW�I�U�%LOGXQJ�LP�.LQGHV��XQG�-XJHQGDOWHU�²�,QWHUNXOWXUHOOH�%LO�
GXQJ���������PDVFK���

6WDDWVLQVWLWXW� I�U� 6FKXOSlGDJRJLN� XQG� %LOGXQJVIRUVFKXQJ� �+J��� �������� .HQQWQLVVH� LQ�
'HXWVFK�DOV�=ZHLWVSUDFKH�HUIDVVHQ��6FUHHQLQJ�0RGHOO�I�U�6FKXODQIlQJHU��0�QFKHQ�

6WDWLVWLVFKHV� %XQGHVDPW� �+J��� �������� %HY|ONHUXQJ� XQG� (UZHUEVWlWLJNHLW�� $XVOlQGLVFKH�
%HY|ONHUXQJ�VRZLH�(LQE�UJHUXQJHQ�������6WXWWJDUW��0HW]OHU�3RHVFKHO�

³��+J��� �������� %LOGXQJ� XQG� .XOWXU�� $OOJHPHLQ� ELOGHQGH� 6FKXOHQ�� 6FKXOMDKU� ���������
6WXWWJDUW��0HW]OHU�3RHVFKHO�

6WHLQHU�.KDPVL��*�� ��������.HLQ�3ODW]� I�U�0LQGHUKHLWHQVSUDFKHQ� LQ�HLQHP�DQWL�UDVVLV�
WLVFKHQ� %LOGXQJVSURJUDPP�²�=XU� 6LWXDWLRQ� LQ� *UR�EULWDQQLHQ�� ,Q�� 'HXWVFK� OHUQHQ�
������6��������

6WHLQHU�.KDPVL��*����������0XOWLNXOWXUHOOH�%LOGXQJVSROLWLN�LQ�GHU�3RVWPRGHUQH��2SODGHQ��
/HVNH�	�%XGULFK��

6WHLQHUW�� -�� �������� $'67�� $OOJHPHLQHU� 'HXWVFKHU� 6SUDFKWHVW�� *|WWLQJHQ�� +RJUHIH��
:HVWHUPDQQ�

6W|OWLQJ��:�� ��������'LH�=ZHLVSUDFKLJNHLW� MXJRVODZLVFKHU�6FK�OHU� LQ�GHU�%XQGHVUHSXEOLN�
'HXWVFKODQG��:LHVEDGHQ��+DUUDVVRZLW]��

³�������� =XU�0RGHOOLHUXQJ� GHU� VSUDFKOLFKHQ�+DQGOXQJVIlKLJNHLW�=ZHLVSUDFKLJHU� GXUFK�
6SUDFKVWDQGVHUKHEXQJHQ�� ,Q��=HLWVFKULIW� I�U�)UHPGVSUDFKHQIRUVFKXQJ�����+HIW����
6��������

6WUHHW��%����������6RFLDO�OLWHUDFLHV��&ULWLFDO�DSSURDFKHV�WR�OLWHUDF\�LQ�GHYHORSPHQW��HWKQRJ�
UDSK\�DQG�HGXFDWLRQ��/RQGRQ��/RQJPDQ�

6WXWWHUKHLP��&��YRQ� ��������7HPSRUDOLWlW� LQ�GHU�=ZHLWVSUDFKH��(LQH�8QWHUVXFKXQJ� ]XP�
(UZHUE�GHV�'HXWVFKHQ�GXUFK�W�UNLVFKH�*DVWDUEHLWHU��%HUOLQ��GH�*UX\WHU�

6��PLOFK�� (�� ������� &�7HVWV� I�U� DXVOlQGLVFKH� 6FK�OHU�� 6SUDFKGLDJQRVH� LP�8QWHUULFKW�
'HXWVFK� DOV� =ZHLWVSUDFKH�� ,Q�� )UHPGVSUDFKHQ� XQG� +RFKVFKXOH�� $.6�5XQGEULHI�
�������6��������

6]DJXQ�� *�� �������� 'LH� .RQVWUXNWLRQ� PHQWDOHU� %HJULIIH� DP� %HLVSLHO� Å0XW´�� 8QWHU�
ULFKWVZLVVHQVFKDIW�����6����������

³��������� 6SUDFKHQWZLFNOXQJ� EHLP� .LQG�²�(LQH� (LQI�KUXQJ�� ��� HUZ�� $XIO�� 0�QFKHQ��
3V\FKRORJLH�9HUODJV�8QLRQ�

7HDFKHUV� RI�(QJOLVK� WR� 6SHDNHUV� RI�2WKHU�/DQJXDJHV� �7(62/�� ��������7KH�(6/�6WDQ�
GDUGV�IRU�3UH�.����6WXGHQWV��$OH[DQGULD��9$��7(62/��

7HDVGDOH��$��/HXQJ��&�� ��������7HDFKHU�DVVHVVPHQW�DQG�SV\FKRPHWULF� WKHRU\��$�FDVH�RI�
SDUDGLJP�FURVVLQJ"�/DQJXDJH�7HVWLQJ�������6����������



���� /LWHUDWXUYHU]HLFKQLV��
7(62/�.����(6/�6WDQGDUGV��8QLWHG�6WDWHV�²�6WDQGDUGV��
�KWWS���ZZZ�WHVRO�RUJ�DVVRF�N��VWDQGDUGV�LW����KWPO!��

7HVW�DQG�WDVNV��6$7V���KWWS���ZZZ�TFD�RUJ�XN�DJHV��������KWPO!�
7KH�,0$*(�WHVW���KWWS���ZZZ�LVEH�QHW�DVVHVVPHQW�,0$*(�KWP!�
7RURQWR�%RDUG�RI�(GXFDWLRQ�%HQFKPDUNV��D�6WDQGDUGV�)UDPHZRUN�IRU� -XGJLQJ�6WXGHQW�
3HUIRUPDQFH�

7UDF\��5����������6SUDFKOLFKH�6WUXNWXUHQWZLFNOXQJ��/LQJXLVWLVFKH�XQG�NRJQLWLRQVSV\FKROR�
JLVFKH�$VSHNWH�HLQHU�7KHRULH�GHV�(UVWVSUDFKHUZHUEV��7�ELQJHQ��1DUU�

7UDF\��5�� �������� 6SUDFKOLFKH� 6WUXNWXUHQWZLFNOXQJ�� /LQJXLVWLVFKH� XQG� NRJQLWLYH�$VSHNWH�
HLQHU�7KHRULH�GHV�(UVWVSUDFKHUZHUEV��7�ELQJHQ��1DUU�

³���������9RP�*DQ]HQ�XQG�VHLQHQ�7HLOHQ��hEHUOHJXQJHQ�]XP�GRSSHOWHQ�(UVWVSUDFKHU�
ZHUE��,Q��6SUDFKH�XQG�.RJQLWLRQ�����+HIW������6��������

³��������� 6SUDFKH� XQG� 6SUDFKHQWZLFNOXQJ��:DV� ZLUG� HUZRUEHQ"� ,Q�� *ULPP��+�� �+J����
6SUDFKHQWZLFNOXQJ��(Q]\NORSlGLH�GHU�3V\FKRORJLH��%G�����*|WWLQJHQ��+RJUHIH��6�������

³���������6SUDFKHUZHUE�GXUFK�(SLJHQHVH�XQG�6HOEVWRUJDQLVDWLRQ��,Q��)HLONH��+��.DSSHVW��
.��3��.QREORFK�� &�� �+JJ���� *UDPPDWLNDOLVLHUXQJ�� 6SUDFKHUZHUE� XQG� 6FKULIWOLFKNHLW��
7�ELQJHQ��0D[�1LHPH\HU��6��������

7UDF\��5��3HQQHU��=��:HLVVHQERUQ��-����������:KHUH�VFUDPEOLQJ�EHJLQV��WULJJHULQJ�REMHNW�
VFUDPEOLQJ� DW� WKH� HDUO\� VWDJH� LQ� JHUPDQ� DQG� EHUQHVH� VZLVV� JHUPDQ�� ,Q�� 3RZHUV�� 6���
+DPDQQ��&���+JJ����7KH�DTXLVLWLRQ�RI�VFUDPEOLQJ�DQG�FOLWLFL]DWLRQ��'RUGUHFKW�%RVWRQ��
/RQGRQ��.OXZHU�$FDGHPLF�3XEOLVKHUV��6����������

7UDF\��5��3HQQHU��=��:\PDQ��.����������'LH�5ROOH�GHU�)RNXVSDUWLNHO�$8&+�LP�IU�KHQ�
NLQGOLFKHQ�/H[LNRQ��(LQH� 6WXGLH� ]XP�(UZHUE� GHV�'HXWVFKHQ� LP�9HUJOHLFK�PLW� GHP�
GRSSHOWHQ�(UVWVSUDFKHUZHUE�'HXWVFK�(QJOLVFK�XQG�GHP�YHUVSlWHWHQ�6SUHFKEHJLQQ��,Q��
0HLEDXHU�� -��5RWKZHLOHU��0�� �+JJ����'DV�/H[LNRQ� LP�6SUDFKHUZHUE��7�ELQJHQ�%DVHO��
)UDQFNH��6����������

7UDF\�� 5��*DZOLW]HN�0DLZDOG�� ,�� �������� %LOLQJXDOLVPXV� LQ� GHU� IU�KHQ�.LQGKHLW�� ,Q��
*ULPP��+���+J����6SUDFKHQWZLFNOXQJ��(Q]\NORSlGLH�GHU�3V\FKRORJLH��%G�����*|WWLQJHQ��
+RJUHIH��6����������

7ULP��-�/�0����������7KH�SURSRVHG�&RPPRQ�(XURSHDQ�)UDPHZRUN�IRU�WKH�GHVFULSWLRQ�
RI� ODQJXDJH� OHDUQLQJ�� WHDFKLQJ� DQG�DVVHVVPHQW�� ,Q��+XKWD��$��.RKRQHQ��9��.XUNL�
6XRQLR��/��/XRPD��6�� �HGV����&XUUHQW�GHYHORSPHQWV�DQG�DOWHUQDWLYHV�LQ� ODQJXDJH�DV�
VHVVPHQW��-\YlVN\Ol��)LQODQG��8QLYHUVLW\�RI�-\YlVN\Ol�DQG�8QLYHUVLW\�RI�7DPSHUH��6��
���������

8LWHUZLMN�� +�� �������� (LQGWRHWV� EDVLVRQGHUZLMV�� 'H� EUXLNEDDUKHLG� YDQ� GH� HLQGWRHWV� ED�
VLVRQGHUZLMV�YRRU�DOORFKWRQH�OHHUOLQJHQ��$UQKHP��&LWR�

8OLFK��0��0D\U�� 7�� �������� 6,60,.�� 6SUDFKYHUKDOWHQ�XQG� ,QWHUHVVH� DQ�GHU� 6SUDFKH� EHL�
0LJUDQWHQNLQGHUQ�LQ�.LQGHUWDJHVHLQULFKWXQJHQ��%HREDFKWXQJHQ��%HJOHLWKHIW�]XP�%HR�
EDFKWXQJVERJHQ��)UHLEXUJ�LP�%UHLVJDX��+HUGHU�

8UEDQHN��0����������0LJUDWLRQ�LQ�QDWLRQDOVWDDWOLFK�VWUXNWXULHUWHQ�,QGXVWULHJHVHOOVFKDIWHQ�²�
XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHU�(LQZDQGHUXQJ�DXVOlQGLVFKHU�$UEHLWVNUlIWH�XQG�
)O�FKWOLQJH�QDFK�gVWHUUHLFK��,Q��*U|SHO��:���+J����6��������

9HGGHU��3��.ORSURJJH��-����������2QGHUZLMVNDQVHQ�RS�WDIHO��KHW�EHVWULMGHQ�HQ�YRRUNRPHQ�
YDQ� RQGHUZLMVDFKWHUVWDQG��'HQ�+DDJ��0DQDJHPHQW�/DQGHOLMNH�$FWLYLWHLWHQ�2QGHUZL�
MVNDQVHQ�3032�

9HHQ��'��YDQ�%HUGRZVNL��=����������3UHYHQWLH�YDQ�VFKRROYHUXLP�HQ�]RUJ�YRRU�ULVLFROHHU�
OLQJHQ��/HXYHQ��*DUDQW�

9HUKRHYHQ��/����������)XQFWLRQDO�OLWHUDF\��7KHRUHWLFDO�LVVXHV�DQG�HGXFDWLRQDO�LPSOLFDWLRQV��
$PVWHUGDP��%HQMDPLQV�

9\JRWVNLM��/HY�6�� � �:\JRWVNL��/HZ�6��� �������GW�������%HUOLQ�$NDGHPLH�������)LVFKHU���
'HQNHQ�XQG�6SUHFKHQ��)UDQNIXUW�0DLQ��)LVFKHU�



/LWHUDWXUYHU]HLFKQLV� �����
:DJQHU��.��5����������'LH�6SUHFKVSUDFKH�GHV�.LQGHV��7HLO�,��7KHRULH�XQG�$QDO\VH��'�V�
VHOGRUI��6FKZDQQ�

³��������� 'LH� 6SUHFKVSUDFKH� GHV� .LQGHV�� 7HLO� ,,�� .RUSXV� XQG� /H[LNRQ�� '�VVHOGRUI��
6FKZDQQ�

:DJQHU��.��5��$OWPDQQ��*��.|KOHU��5����������=XP�*HVDPWZRUWVFKDW]�GHU�.LQGHU��,Q��
:DJQHU��.��5���+J����:RUWVFKDW]�(UZHUE��%HUQ��3HWHU�/DQJ��6����������

:DJQHU��.��5���6WHLQVWUlWHU��&�� ��������:|UWHUEXFK�GHU� LOORNXWLYHQ�7\SHQ� ]XP�.RUSXV�
7HUHVD��������,Q��:DJQHU��.��5���+J����:RUWVFKDW]�(UZHUE��%HUQ��3HWHU�/DQJ��6��������

:DJQHU�� .�� 5��:LHVH�� 6�� ������������� 'RUWPXQGHU� .RUSXV� GHU� VSRQWDQHQ� .LQGHU�
VSUDFKH��(VVHQ��'LH�%ODXH�(XOH��

:DJQHU��0��:DJQHU��.��5�� ��������=XU�(QWZLFNOXQJ�GHV�.LQGHUZRUWVFKDW]HV�YRQ������
ELV�������,Q��:DJQHU��.��5���+J����:RUWVFKDW]�(UZHUE��%HUQ��3HWHU�/DQJ��6����������

:DNRXQLJ�� 9�� �������� 6FKXOVLWXDWLRQ� DXVOlQGLVFKHU� .LQGHU� LQ� gVWHUUHLFK�� $XVJUHQ]XQJ�
GXUFK�GDV�6FKXOV\VWHP��,Q��,QIRUPDWLRQHQ�]XU�'HXWVFKGLGDNWLN�������6��������

:DOGUDXFK��+��0DQRODNRV�� 7�� ��������0XWWHUVSUDFKOLFKHU�8QWHUULFKW� LQ�gVWHUUHLFK�� 6WD�
WLVWLVFKH�$XVZHUWXQJ�I�U�GDV�6FKXOMDKU������������.XU]EHULFKW��� �,QIRUPDWLRQVEOlW�
WHU�GHV�5HIHUDWV�I�U�LQWHUNXOWXUHOOHV�/HUQHQ�����DNWXDOLVLHUWH�$XIO���1U�����������:LHQ�

:DOO��'��$OGHUVRQ��-�&����������([DPLQLQJ�ZDVKEDFN��7KH�6UL�/DQNDQ�LPSDFW�VWXG\��/DQ�
JXDJH�7HVWLQJ�����6��������

:DOO��'�����������7KH�LPSDFW�RI�KLJK�VWDNHV�H[DPLQDWLRQV�RQ�FODVVURRP�WHDFKLQJ��$�FDVH�
VWXG\�XVLQJ�LQVLJKWV�IURP�WHVWLQJ�DQG�LQQRYDWLRQ�WKHRU\��8QSXEOLVKHG�3K'�WKHVLV��8QL�
YHUVLW\�RI�/DQFDVWHU�

:DQGUXV]ND��0DULR���������'LH�0HKUVSUDFKLJNHLW�GHV�0HQVFKHQ��0�QFKHQ�=�ULFK��3LSHU�
:DWDQDEH��<����������'RHV�JUDPPDU�WUDQVODWLRQ�FRPH�IURP�WKH�HQWUDQFH�H[DPLQDWLRQ"�
3UHOLPLQDU\�ILQGLQJV�IURP�FODVVURRP�EDVHG�UHVHDUFK��/DQJXDJH�7HVWLQJ�������6����������

:HEELQN��'����������0RHWHQ�ZH�RQV�]RUJHQ�PDNHQ�RYHU�GDOHQGH�VFRUHV�RS�GH�(LQGWRHWV�
EDVLVRQGHUZLMV"�3HGDJRJLVFKH�6WXGLsQ�����6����������

:HJHQHU��+����������'DV�3DVVLY� LP�'D=�(UZHUE�YRQ�*UXQGVFKXONLQGHUQ�� ,Q��:HJHQHU��
+�� �+J���� (LQH� ]ZHLWH� 6SUDFKH� OHUQHQ�� (PSLULVFKH� 8QWHUVXFKXQJHQ� ]XP� =ZHLW�
VSUDFKHUZHUE��7�ELQJHQ��1DUU��6����������

:HLGDFKHU�� -�� �������� ,Q�'HXWVFKODQG� ]X�+DXVH��3ROLWLVFKH�2ULHQWLHUXQJHQ� JULHFKLVFKHU��
LWDOLHQLVFKHU�� W�UNLVFKHU� XQG� GHXWVFKHU� MXQJHU� (UZDFKVHQHU� LP� 9HUJOHLFK� � � '-,�
$XVOlQGHUVXUYH\���2SODGHQ��/HVNH�X��%XGULFK�

:HLQHUW�� 6DELQH� �������� %H]LHKXQJHQ� ]ZLVFKHQ� 6SUDFK�� XQG� 'HQNHQWZLFNOXQJHQ�� ,Q��
*ULPP��+���+J���6SUDFKHQWZLFNOXQJ��(Q]\NORSlGLH�GHU�3V\FKRORJLH��%G�����*|WWLQJHQ�
X�D���+RJUHIH��6����������

:HLQUHLFK��8�� �������� /DQJXDJHV� LQ�&RQWDFW��1HZ�<RUN�� 3XEOLFDWLRQV� RI� WKH�/LQJXLVWLF�
&LUFOH�RI�1HZ�<RUN��1U����

:HLVVHQERUQ��-����������'HU�(UZHUE�YRQ�0RUSKRORJLH�XQG�6\QWD[��,Q��+DQQHORUH�*ULPP�
�+J��� 6SUDFKHQWZLFNOXQJ�� (Q]\NORSlGLH� GHU� 3V\FKRORJLH�� %G�� ,,,�� *|WWLQJHQ� X�D���
+RJUHIH��6����������

:HOOV��*�� ��������/HDUQLQJ� WR�FRGH�H[SHULHQFH� WKURXJK� ODQJXDJH�� -RXUQDO� RI�&KLOG�/DQ�
JXDJH�,��6����������

:HVGRUS��+����������6WXGLHWRHWVHQ�HQ�KXQ�HIIHFW�RS�KHW�RQGHUZLMV��6WDDWVXLWJHYHULM��'HQ�
+DDJ�

:HVGRUS��+��%HUJK��+��YDQ�GHQ�%RV��'�-��+RHNVPD��-�%��2RVWGDP��5�-���6FKHHUHQV��
-��7ULHVVFKHLMQ�� %�� ��������'H�KDDOEDDUKHLG� YDQ� SHULRGLHN�SHLOLQJVRQGHU]RHN��/LVVH��
6ZHWV�	�=HLWOLQJHU�

:LHU]ELFND��$����������&URVV�&XOWXUDO�3UDJPDWLFV��7KH�6HPDQWLFV�RI�+XPDQ�,QWHUDFWLRQ��
���$XIO���%HUOLQ�1HZ�<RUN��GH�*UX\WHU�

:LOOLDPV�� -��'��6QLSSHU��*�� &�� �������� /LWHUDF\� DQG�%LOLQJXDOLVP��1HZ�<RUN��/RQGRQ��
/RQJPDQ�



���� /LWHUDWXUYHU]HLFKQLV��
:RGH��+�� �������� )HKOHU�� )HKOHUDQDO\VH� XQG� )HKOHUEHQRWXQJ� LP� /LFKWH� GHV� QDW�UOLFKHQ�
/��(UZHUEV��,Q��/LQJXLVWLN�XQG�'LGDNWLN��������6����������

<RXQJ��-��)OHWFKHU��0����������$�4XHHQVODQG�SHUVSHFWLYH�RQ�DVVHVVPHQW�LQ�WKH�HDUO\�\HDUV��
7HDFKHU�SHUFHSWLRQV�DQG�WKH�XVH�RI�WKH�5HDGLQJ�'HYHORSPHQW�&RQWLQXXP��7KH�$XV�
WUDOLDQ�-RXUQDO�OI�/DQJXDJH�DQG�/LWHUDF\�����6����������

=HQWUXP� I�U� 7�UNHLVWXGLHQ� �������� (YDOXDWLRQ� GHU� ,QWHUYHQWLRQ� GHV� 3URMHNWV� Å,QWHUNXO�
WXUHOOH� (OWHUQDUEHLW´� LP� $UEHLWVNUHLV� 1HXH� (U]LHKXQJ�� )DPLOLHQVWUXNWXU�� (U]LH�
KXQJVZ�QVFKH�XQG�%HXUWHLOXQJ�GHU� LQWHUNXOWXUHOOHQ�(OWHUQEULHIH�YRQ� W�UNLVFKVWlPPL�
JHQ�(OWHUQ�PLW�.LQGHUQ�XQWHU�VLHEHQ�-DKUHQ��(VVHQ�



 
 
$XWRULQQHQ�XQG�$XWRUHQ�

+88%�9$1�'(1�%(5*+��JHE��������²�6HQLRU�WHDFKHU�UHVHDUFKHU�DP�,QVWLWXW�I�U�
6SUDFKZLVVHQVFKDIW� GHU� 8QLYHUVLWlW� 8WUHFKW�� 1LHGHUODQGH��²�)U�KHUH� 7lWLJNHL�
WHQ�� (GXFDWLRQDO� UHVHDUFKHU� DQ� GHU� 8QLYHUVLWlW� YRQ� $PVWHUGDP� XQG� EHL� &,�
72��²�3XEOLNDWLRQHQ� X�D��� ������� �]XV��PLW�5RKGH��(��=ZDUWV��0���� ,V� KHW� HQH�
H[DPHQ� KHW� DQGHUH"� 2YHU� GH� VWDELOLWHLW� YDQ� VFKRRORQGHU]RHN� HQ� FHQWUDDO� H[�
DPHQ��>(QWVSULFKW�HLQ�([DPHQ�GHP�DQGHUHQ"�hEHU�GLH�6WDELOLWlW�GHU�6FKXOIRU�
VFKXQJ�XQG�GDV�=HQWUDOH[DPHQ@��3HGDJRJLVFKH�6WXGLsQ������6�������������������]XV��
PLW�5LMNHUV��-��=ZDUWV��0����(IIHFWHQ�YDQ�OHHVPHWKRGHQ�RS�OHHVSUHVWDWLHV��>$XV�
ZLUNXQJHQ� YRQ� /HVHPHWKRGHQ� DXI� /HVHOHLVWXQJHQ@�� 3HGDJRJLVFKH� 6WXGLsQ�� ����
6����������� ������� �]XV��PLW�:HVGRUS��+��%RV��'�-��+RHNVPD��-�%��2RVWGDP��
5�-��6FKHHUHQV��-��7ULHVVFKHLMQ��%����'H�KDDOEDDUKHLG�YDQ�SHULRGLHN�SHLOLQJVRQ�
GHU]RHN��>'LH�(UUHLFKEDUNHLW�SHULRGLVFKHU�/HLVWXQJVPHVVXQJ@��²�$GUHVVH��7UDQV�
����1/������-.�8WUHFKW��1LHGHUODQGH��²�(PDLO��+XXE�YDQGHQ%HUJK#OHW�XX�QO�
�
8568/$�%5('(/�� JHE�� ������²�3URIHVVRULQ� DQ�GHU�3lGDJRJLVFKHQ�+RFKVFKXOH�
.DUOVUXKH��²�)U�KHUH�7lWLJNHLWHQ��/HKUHULQ��:LVVHQVFKDIWOLFKH�$VVLVWHQWLQ��²�)RU�
VFKXQJVVFKZHUSXQNWH�� *UDPPDWLN�*UDPPDWLNGLGDNWLN�� 2UWKRJUDSKLH�2UWKR�
JUDSKLHGLGDNWLN��(U]lKOWKHRULH�(U]lKOGLGDNWLN��²�3XEOLNDWLRQHQ�X�D�����������]XV��
PLW�*�QWKHU��+��.ORW]��3��2VVQHU��-��6LHEHUW�2WW��*����'LGDNWLN�GHU�GHXWVFKHQ�
6SUDFKH��(LQ�+DQGEXFK�� �� %lQGH�� 3DGHUERUQ�� ��������(U]lKOHQ� LP�8PEUXFK��
6WXGLH� ]XU� QDUUDWLYHQ� 9HUDUEHLWXQJ� GHU� Å:HQGH´� ������ 7�ELQJHQ��²�$GUHVVH��
5�SSXUUHU�6WU�����������.DUOVUXKH��²�(PDLO��XUVXOD�EUHGHO#SK�NDUOVUXKH�GH��
�
.215$'�(+/,&+��JHE��������²�3URIHVVRU�DP�,QVWLWXW�'HXWVFK�DOV�)UHPGVSUD�
FKH�7UDQVQDWLRQDOH� *HUPDQLVWLN� GHU� /XGZLJ�0D[LPLOLDQV�8QLYHUVLWlW� 0�Q�
FKHQ��²�)U�KHUH�7lWLJNHLWHQ������������3URIHVVRU�I�U�7H[WZLVVHQVFKDIW� DQ�GHU�
.DWKROLHNH�+RJHVFKRRO�7LOEXUJ� �MHW]W�.DWKROLHNH�8QLYHUVLWHLW�%UDEDQW��� �����
�����3URIHVVRU�I�U�GHXWVFKH�3KLORORJLH��'HXWVFK�DOV�)UHPG��XQG�=ZHLWVSUDFKH�
XQG� LKUH� 'LGDNWLN� DQ� GHU� 8QLYHUVLWlW� 'RUWPXQG��²�)RUVFKXQJVVFKZHUSXQNWH��
$OOJHPHLQH� 6SUDFKZLVVHQVFKDIW��'HXWVFK� DOV�)UHPG�� XQG�=ZHLWVSUDFKH�� 6SUD�
FKH�XQG�0LJUDWLRQ��LQWHUNXOWXUHOOH�.RPPXQLNDWLRQ��6SUDFKSROLWLN��/LQJXLVWLVFKH�
3UDJPDWLN��JHVSURFKHQH�XQG�JHVFKULHEHQH�6SUDFKH��$QJHZDQGWH�6SUDFKZLVVHQ�
VFKDIW�� LQVWLWXWLRQHOOH�.RPPXQLNDWLRQ��'LVNXUV�� XQG�7H[WOLQJXLVWLN��²�3XEOLND�
WLRQHQ�X�D��� ��������6SUDFKHQYLHOIDOW�²�*UHQ]HQYLHOIDOW"�,Q��+XJHW��+��.DPEDV��
&��.OHLQ��:���+JJ�����������*UHQ]�EHUVFKUHLWXQJHQ��'LIIHUHQ]�XQG�,GHQWLWlW�LP�
(XURSD�GHU�*HJHQZDUW� >)RUVFKXQJHQ�]XU�HXURSlLVFKHQ�,QWHJUDWLRQ��%DQG���@��
:LHVEDGHQ��6������������������+J���]XV��PLW�6FKXEHUW��9����6SUDFKHQ�XQG�6SUD�
FKHQSROLWLN� LQ�(XURSD�� 7�ELQJHQ�� ������� �+J����.LQGOLFKH� 6SUDFKHQWZLFNOXQJ��
.RQ]HSWH� XQG�(PSLULH��2SODGHQ��²�$GUHVVH�� ,QVWLWXW� I�U�'HXWVFK� DOV� )UHPG�
VSUDFKH�7UDQVQDWLRQDOH� *HUPDQLVWLN�� /XGZLJ�0D[LPLOLDQV�8QLYHUVLWlW� 0�Q�
FKHQ��/XGZLJVWU�����,��������0�QFKHQ��²�(PDLO��HKOLFK#GDI��XQL�PXHQFKHQ�GH�
�
%,5*,77$� *$50(�� JHE�� ������²�3K'�� $VVRFLDWH� 3URIHVVRU� DP� ,QVWLWXW� I�U�
6NDQGLQDYLVFKH�6SUDFKHQ�GHU�8QLYHUVLWlW�8SSVDOD��6FKZHGHQ��/HLWHULQ�GHV�3UR�
MHNWHV�Å1DWLRQDO�7HVWV�LQ�6ZHGLVK�DQG�6ZHGLVK�DV�D�6HFRQG�/DQJXDJH´�DXI�$Q�



���� $XWRULQQHQ�XQG�$XWRUHQ�
�ZHLVXQJ�GHU�6ZHGLVK�1DWLRQDO�$JHQF\�RI�(GXFDWLRQ��²�)U�KHUH�7lWLJNHLWHQ��*\PQD�
VLDOOHKUHULQ�GHU�VFKZHGLVFKHQ�6SUDFKH�XQG�/LWHUDWXU��²�)RUVFKXQJVVFKZHUSXQNW�
X�D���'HU�6FKUHLESUR]H��XQG�GDV�VFKXOLVFKH�6FKUHLEHQ�LQ�DOOHQ�)lFKHUQ�GHV�&XU�
ULFXOXPV��²�3XEOLNDWLRQHQ�X�D�����������7KH�6FKRRO��WKH�7HVWV�DQG�WKH�'HPRFUD�
WLF�9DOXHV��,Q��(GXFDWLRQ�	�'HPRFUDF\�������9RO�����1U�������������7HVWLQJ�WKH�
:ULWLQJ�$ELOLWLHV�E\�QDWLRQDO�7HVWV��$��6XUYH\�RI�WKH�7HVWV�IRU�6FKRRO�<HDUV���
DQG����,Q��)806�5HSRUW������'HSW��RI�6FDQG��/DQJXDJHV��8SSVDOD����������7H[W�
DQG� 7KRXJKW�� 2Q� :ULWLQJ� 6WUDWHJLHV� LQ� 6ZHGLVK� 6FKRROFKLOGUHQ·V� (VVD\V��
0DOP|��²�$GUHVVH��'HSDUWPHQW�I�U�6NDQGLQDYLVFKH�6SUDFKHQ��8QLYHUVLWlW�8SS�
VDOD�� %R[� ����� 6(� ���� ��� 8SSVDOD�� 6FKZHGHQ��²�(PDLO�� %LUJLWWD�*DUPH�
#QRUGLVND�XX�VH�
�
$11$� .2025�� JHE�� ������²�:LVVHQVFKDIWOLFKH� +LOIVNUDIW� DP� ,QVWLWXW� I�U�
'HXWVFK� DOV� )UHPGVSUDFKH�7UDQVQDWLRQDOH� *HUPDQLVWLN� GHU� /XGZLJ�0D[L�
PLOLDQV�8QLYHUVLWlW� 0�QFKHQ��²�)RUVFKXQJVVFKZHUSXQNW�� 7UDQVJUDPPDWLVFKH�
=ZHLWVSUDFKHQWZLFNOXQJHQ��3URPRWLRQVSURMHNW���²�$GUHVVH��,QVWLWXW�I�U�'HXWVFK�
DOV�)UHPGVSUDFKH�7UDQVQDWLRQDOH�*HUPDQLVWLN��/XGZLJ�0D[LPLOLDQV�8QLYHUVLWlW�
0�QFKHQ�� /XGZLJVWU�� ���,�� ������ 0�QFKHQ��²�(PDLO�� NRPRU#GDI�XQL�PXHQ�
FKHQ�GH�
�
+$16�-h5*(1�.5800��JHE��������²�R��3URIHVVRU�I�U�'HXWVFK�DOV�)UHPGVSUD�
FKH� DP� ,QVWLWXW� I�U�*HUPDQLVWLN� GHU� 8QLYHUVLWlW�:LHQ��²�)U�KHUH� 7lWLJNHLWHQ��
����������:LVV��$VVLVWHQW�DP�=HQWUXP�I�U�QHXH�/HUQYHUIDKUHQ�GHU�8QLYHUVLWlW�
7�ELQJHQ�� ���������� R�� 3URIHVVRU� I�U� 6SUDFKOHKUIRUVFKXQJ� DP� =HQWUDOHQ�
)UHPGVSUDFKHQLQVWLWXW� GHU� 8QLYHUVLWlW� +DPEXUJ��²�)RUVFKXQJVVFKZHUSXQNWH��
6SUDFKOHKU�� XQG� 6SUDFKOHUQIRUVFKXQJ� PLW� 6FKZHUSXQNW� 'HXWVFK� DOV� )UHPG�
�=ZHLWVSUDFKH�� /HKUYHUKDOWHQ� XQG� /HKUHUDXVELOGXQJ�� 6SUDFKHQSROLWLN� XQG�
0HKUVSUDFKLJNHLW��²�3XEOLNDWLRQHQ�X�D�����������+J���]XV��PLW�2RPHQ�:HONH��,����
6SUDFKHQYLHOIDOW�LP�.ODVVHQ]LPPHU�� �)UHPGVSUDFKH�'HXWVFK��+HIW������6WXWW�
JDUW�� ������� �+J��� 6SUDFKHQYLHOIDOW�²�EDE\ORQLVFKH� 6SUDFKYHUZLUUXQJ� RGHU�
0HKUVSUDFKLJNHLW� DOV�&KDQFH"� ,QQVEUXFN�� ��������.LQGHU� XQG� LKUH� 6SUDFKHQ�²
OHEHQGLJH�0HKUVSUDFKLJNHLW��:LHQ��²�$GUHVVH��,QVWLWXW�I�U�*HUPDQLVWLN�GHU�8QL�
YHUVLWlW� :LHQ�� 'U�� .DUO�/XHJHU�5LQJ� ��� $������ :LHQ��²�(PDLO�� KDQV�MXHUJHQ��
NUXPP#XQLYLH�DF�DW�
�
7,027+<� )5$1&,6� 0&1$0$5$�� JHE�� ������²�3URIHVVRU� I�U� $QJHZDQGWH�
6SUDFKZLVVHQVFKDIW� DQ� GHU� 8QLYHUVLWlW� YRQ� 0HOERXUQH�� $XVWUDOLHQ��²�)U�KHUH�
7lWLJNHLW��/HLWHU�GHV�´/DQJXDJH�7HVWLQJ�5HVHDUFK�&HQWUHµ��8QLYHUVLWlW�YRQ�0HO�
ERXUQH��²�)RUVFKXQJVVFKZHUSXQNWH��=ZHLWVSUDFKWHVWV��9DOLGLWlWVWKHRULH��$QJH�
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Um der nachwachsenden Generation die kommunikativen
Handlungsmöglichkeiten zu verschaffen, die für die Nutzung
individueller Lebenschancen und eine politische Teilhabe in einer
demokratischen Gesellschaft unverzichtbar sind, ist eine Förderung
insbesondere von jenen Kindern und Jugendlichen bei ihrer sprach-
lichen Qualifizierung notwendig, die hinter den für ihr jeweiliges
Alter charakteristischen Qualifikationsprofilen deutlich und
erkennbar zurückbleiben. Fördermaßnahmen greifen in diesem
Zusammenhang insbesondere dann, wenn sie individuell und
zielgenau aus einer entsprechenden Diagnostik abgeleitet werden.
In der vorliegenden Expertise werden hierzu insbesondere die
folgenden Fragen thematisiert:

Welche Anforderungen ergeben sich aus sprachwissenschaft-
licher und aus fachdidaktischer Sicht an Verfahren, die den Stand
der Sprachentwicklung von Kindern in ausgewählten Entwick-
lungsphasen erheben sollen?

Welche Anforderungen ergeben sich für entsprechende Ver-
fahren mit Blick darauf, dass sie als diagnostische Grundlage für
die Entwicklung, den Einsatz und die Optimierung individuell-
biographischer Förderkonzepte genutzt werden können?

Welche Möglichkeiten der Einbeziehung der herkunftssprach-
lichen (in den meisten Fällen muttersprachlichen) Kompetenz
bestehen für die Feststellung des sprachlichen Entwicklungs-
standes im Deutschen bei Kindern mit Migrationshintergrund?
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